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ANNUAL REPORT ON THE FINANCES. 

TREASURY DEPARTMENT, 

Washington, Novemher 20, 1919. 

SIR: I have th.e honor to make the following report: 

F I N A N C I A L CONDITIONS AND THE TREASURY'S PROGRAM. 

In this period of readjustment from war to peace, of reconstruction 
of regions swept bare by the havoc of the greatest war of all time, of 
political and economic change, and of world-wide unrest and anxiety, 
America stands strong economically, financially, and politically 
among the nations of the earth. She has emerged from the colossal 
struggle with strength tested and unimpaired. The impious hand of 
the enemy has not touched any part of her fair land, and there are 
no waste places here to restore. A large share of the cost of the 
war already has been paid for by taxes and the public debt is but 
a fraction of our national wealth, our credit and financial structure 
is sound and secure, our gold reserves are the greatest in the world, 
prosperity flourishes in every branch of industry and in every part 
of the Nation, and the people of the country are fully employed. 

On the other hand, there are serious and grave problems that chal­
lenge our statesnitanship and our patriotism. In the train of the great 
physical and spiiitual effort the Nation put forth in the supreme task 
of winning the war, it is not surprising, in the light of the experience of 
mankind followi]ig wars of every age, that there should appear a cer­
tain spirit of reac^tion that finds its concomitant in discontent and dis­
satisfaction. The continuation of prosperity and the financing of our 
domestic and foreign trade, the full and peaceful employment of labor 
and capital, credit expansion, speculation and the cost of living are 
great social and €iconomic problems, but they are susceptible of Ameri­
can solution. To entertain the thought of failure in finding an effec­
tive remedy for every phase of discord and dissatisfaction in America 
is to shatter the hopes of mankind. The answ'er to these great ques­
tions, which are far less grave in the United States than elsewhere in 
the world, is to be found in the courage and ability and spirit of 
Americans and tlieir love of the United States. These are attributes 
which have stood the test of time from the birth of thirteen struggling 
colonies to the iiaaturity of a great nation. The men who went to 
Europe to fight for the freedom of the world, and their compatriots 
who mobilized to support them to the utmost at home, will not be 
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found wanting in these critical times and can be relied upon to grap­
ple, with these questions in the same indomitable and loyal spirit 
that won the war and with the traditional appreciation and respect 
of Americans for the rights of their fellowmen,. in full confidence of 
the vindication of right and justice in every element of our life as 
a nation. 

This spirit of optimism and hopefulness is born of the Nation's 
performances of the past and has its immediate revival in the great 
achievements of the people during the war and in the index afforded 
by the Treasury's favorable outlook for the future, if dur course is 
directed along intelligent lines of efficiency and rigorous economy in 
public and private finance. During the 19 months of ^ active 
warfare, the people of the country cheerfully contributed taxes for 
the support of the Government in greater measure than ever before 
in our history, and generously subscribed to four great popular 
Liberty loans. The success of these stupendous operations was made 
possible only by the devoted patriotism of the American people. In 
the highest and truest sense, the people of the country financed the 
war, and they deserve the credit for the great achievement. The 
loyal and efficient work of the organization in the Treasury, the 
Federal reserve banks and the Liberty loan committees, great and 
effective as it was, would have amounted to naught had it not sounded 
the note of patriotic appeal. 

Since the signing of the armistice, taxes have been paid with equal 
willingness in even larger amounts than during the period of hostili­
ties, although not so great as would have been necessary if the war 
had continued. During the year that has elapsed since the previous 
report of the Secretary of the Treasury,, i t has been necessary to issue 
only one popular loan—short-term Victory Liberty notes—as com­
pared with four issues of long-term bonds in the previous 19 months. 
In the face of many gloomy forecasts that the Victory issue must be 
sold on a strictly commercial basis and that it would" be impossible 
again to appeal to the patriotism of the American people, the loan, 
launched without the impulse of the enthusiasm of war, was another 
overwhelming success that again reflected the financial and economic 
strength of America and the solidarity and patriotism of the people 
of the country. 

Tax receipts, payments of Victory loan subscriptions and the dimin­
ishing expenditures of the Government have permitted the issue of 
Treasury certificates of indebtedness on a decreasing scale for the 
purposes of temporary financing. This has been particularly true 
since the close of the fiscal year 1919. On October 31, 1919, the total 
amount of outstanding Treiasury certificates, which on April 30 aggre­
gated $6,250,000,000, had been reduced to $3,736,352,300, of which 
only $1,634,671,000 were loan certificates. There are no maturities 
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of certificates to provide for prior to 1920, as the certificates maturing 
December 15, 1919, are more than covered by the income and profits 
tax installment due on that date. 

In these circumstances, it is believed that the time will soon be in 
sight when the expenditures of the Government, including interest 
and sinking fund charges on the public debt, may be met by current 
receipts, without incurring new floating debt except Treasury certifi­
cates of indebtedness issued in anticipation of income and profits 
taxes. I confidently expect that by the time the cumulative sinking 
fund begins to operate on July 1, 1920, temporary financing will be 
substantially o '̂er and the certificates will have disappeared from 
the market except to the extent that financing may be done and 
certificates issueid in anticipation of income and profits taxes. That 
is the goal toward which the Treasury is aiming, but its realization is 
dependent upon, the continuation of taxes at the present aggregate 
level and the vigorous enforcement of economy. 

The Treasury's financial program can best be expounded in detail 
through various public letters setting forth the facts as they devel­
oped in gradual stages during the 'early months of the current fiscal 
year. The condition of the Treasury and the state of the public debt 
on June 30, 1919, was analyzed in a letter sent to the Chairmen of 
the Senate Committee on Finance and the House Committee on Ways 
and Means early in July. That statement revealed that the Treas­
ury was on the t/hreshold of a more favorable period and enabled the 
department to confirm the announcement which had been made on 
April 14, 1919, to the effect that the issue of Victory notes would be 
the last Liberty loan and further to point out that while the ultimate 
amount of expenditures for the fiscal year 1920 was uncertain, it was 
confidently exp(3cted that the Goyernment would be able, not only 
to meet its furtlier temporary requirements for the decreasing scale 
pf expenditure by the sale of Treasury certificates of indebtedness 
bearing interest at the rate of 4^ per cent or less, but also to fund as 
many of these as may be desirable by the issue of short-term- notes, 
in moderate amounts, at convenient intervals, w;hen market condi­
tions were favoi-able and upon terms advantageous to the Govern­
ment. The foll(.)wing is a copy of the letter mentioned: 

WASHINGTON, July 9, 1919. 
. M Y D E A R CONGRESSMAN : I take pleasure in handing you herew ith, for your informa­

tion and that of the Committee on Ways and Means, the followirg statements:^ 
A. Preliminary fi]iancial statement of the United States Government for the period 

from April 6, 1917, to June 30, 1919 (Exhibit 1, page 213). 
B . Preliminary statement of the pubUc debt on June 30,1919 (Exhibit 1, page 214). 
C. Statement showing classified receipts, exclusive of the principal of the public 

debt, by months, from April 6, 1917, to June 30, 1919, as published in daily Treasury 
statements (Exhibit 1, page 215). 
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• D. Statement showing classified disbursements, exclusive of the principal of the 
public debt, by months, from April 6, 1917, to June 30, 1919, as published in daily 
Treasury statements (Exhibit L page 216). 

Expenditures in the month of June just ended amounted in round figures to 
$809,000,000, or less than for any month since September, 1917. 

Expenditures for the fiscal year just ended amounted to $18,514,000,000. 
• Expenditures for the war period amounted to $32,427,000,000, and of these more than 
$9,384,000,000, or about 29 per cent, were met out of tax receipts and other revenues 
than borrowed money, although paynient of nearly half of the income and profits taxes 
for the fiscal year 1919 has not yet been made, such payinent being deferred until the 
fiscal year 1920. In this calculation no deduction is made of expenditures for loans to 
the Allies, which on June 30 amounted to $9,102,000,000, or for other investments, 
such as ships, stock of the War Finance Corporation, bonds of the Federal land banks, 
etc. 

If we assume that the expenditures of the Government on a peace basis would have 
been at the rate of $1,000,000,000 a year, or for the period under discussion of nearly 
27 months would have equaled $2,250,000,000, then we may estimate the gross cost of 
the war to June 30, 1919, at $30,177,000,000. 

The gross public debt (without any deductioa for loans to the Allies or other invest­
ments) amounted on June 30,1919, to $25,484,000,000. Of this sum only $3,634,000,000 
was in the form of Treasury certificates, or floating debt.. Of such certificates more than 
$608,000,000 matured or were redeemed on July 1, 1919, and were paid out of the net 
balance in the general fund on June 30, 1919, which amounted to $1,251,000,000. 
Deducting the certificates last referred to, the floating debt on June 30, 1919, was little 
more than $3,000,000,000, which is roughly the estimated amount of the deferred 
installments of the income and profits taxes for the fiscal year 1919 and of the deferred 
installments of the Victory loan subscriptions. 

In the announcement given to the press on April 14,1919, of the terms of the Victory 
Liberty loan, I made the following statement with reference to financing the future 
requirements of the Government: 

''This will be the last Liberty loan. Although as the remaining war bills are pre­
sented further borrowing must be done, I anticipate that the requirements of the 
Government in excess of the amount of taxes and other income can, in view of the 
decreasing scale of expenditure, be readily financed by the issue of Treasury certifi­
cates from time to time as heretofore, which may be ultimately refunded by the issue 
of notes or bonds without the aid of another great popular campaign such as has char­
acterized the Liberty loans." 

I confirm the statement above quoted. The decision then taken has been fully 
sustained by the experience of the past three months. The successful flotation of the 
Victory loan and the adjustment of the amount and terms of the issue have resulted, 
as I hoped they would, in a strong market at about par for these notes, without the 
necessity of Government support, and in an improving market for the bonds of the 
second, third, and fourth Liberty loans, evidenced not only by the firm market quo­
tations but by strong undercurrents of investment buying, which give reason for the 
hope that with the continuance of favorable general conditions, there will be consistent 
appreciation in the market prices of these bonds. 

I do not now think it will be wise to make any further issues of long-term bonds 
before the maturity or redemption of the Victory notes, when there will have been 
such an interval in Government offerings of all kinds as must inevitably result in-
marked improvement of the market prices of the existing issues, with corresponding 
decreases in the interest bases at which they are selling, and consequent assurance 
that the Government will be able to finance itself for a longer period upon better terms. 

It is not possible at this time, when appropriations for the coming year are under 
consideration by the Congress, when contract claims by and against the United 
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States are still ih process of settlement, when demobilization is still incomplete, 
when the extent of the liability oh the wheat guaranty is unascertained, and when 
the business upon which the income and profits tax receipts in the first half of the cal­
endar year 1920 are to be based is still only half transacted, to make a formal estimate 
of the receipts and expenditures of the United States during the fiscal year 1920. 
But so large a part of the war expenditures has been paid or provided for out of taxes 
and the issue of bonds or notes already sold and so small a part is unfunded that I 
confidently expect that the Government will be able not only to meet its further 
temporary requirements for the decreasing scale of expenditure by the sale of Treasury 
certificates of indebtedness bearing interest at the rate of 4^ per cent or less, but also 
to fund as many of these as it may be desirable to fund, by the issue of short-term 
notes, in moderate amounts, at convenient intervals, when market conditions are 
favorable, and upon terms advantageous to the Government. I t will not be de­
sirable to fund all the certificates of indebtedness, for the issue of certificates of in­
debtedness in anticipation of income and profits tax installments not only furnishes ' 
a means of financing the requirements of the Government temporarily upon easy 
terms, but constitutes an almost necessaiy financial expedient, to enable .the tax­
payer to save and to prepare gradually for the great tax payments, and to relieve 
the banking machinery of the country of the great strain which would be imposed 
upon it if these tax installments had to be paid on a single day without such prep­
aration. 

I need scarcely say to you that the realization of these sanguine expectations is 
contingent upon the practice of the most rigid economy by the Government and the 
continuance of ample revenues from taxation. Such a course, accompanied by the 
practice of sober economy and wise investment by our people and strict avoidance 
of waste and speculation, will make it possible for the American people to respond to 
the demands to be made upon them privately for capital and credit by the nations 
and peoples of Europe—demands which are reinforced by the strongest and most 
vital ties of sympathy for the Allies, who fought and won the war with us, as well as 
by the most obvious dictates of self-interest. 

I am writing a similar letter to the Hon. Boies Penrose, chairman of the Committee 
on Finance. 

I t has seemed to me only proper at the end of the last fiscal year of the war period 
to lay these facts and opinions before the Committee on Ways and Means, and the 
Finance Committee, which bear so large a measure of responsibility for the war-loan, 
legislation; and to.make them public also, since they vitally concern the millions 
of Americans whose purchases of Government securities, and tax payments, made 
this record of war finance possible. 

Very truly, yours. 
CARTER GLASS, Secretary. 

Hon. JOSEPH W . FORDNEY, 

Chairman Committee on Ways and Means, 
House of Representatives. 

The above announcement was the most encouraging news from 
the viewpoint of Government finance that the country had received 
since the cessation of hostilities. I t was closely followed on Jtily 
25, 1919, with a statement that, allowing for all the elements of un­
certainty, the Treasury had no reason to believe, that the expenditures 
of the Government during the fiscal year 1920. would exceed the 
amount of revenue to be received under existing law and from the 
remaining installments of the Victory Liberty loan. This would 
mean a deficit for the year of only $1,032,000,000 and a net increase 
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in the gross public debt at the end of the year by that figure, which 
was the amount of the deferred installments of the Victory Liberty 
loan. This estimate was contained in an open letter to the banking 
institutions of'the country apprising them of the financial program 
for the ensuing five months, including the period of heaviest ex­
penditure during the fiscal year 1920. The plan contemplated the 
resumption of the issue of loan certificates after an interval of three 
months, during which it had been possible to suspend the issue of 
such certificates by reason of the rapid decrease in the current ex­
penditures of the Government, the very large early payments on the 
Victory loan, and the ready sale of tax certificates. The policy is 
elaborated in the letter, a copy of which follows: 

WASHINGTON, July 25, 1919. 

D E A R SIR: I am writing the banking institutions of the coun,try, in pursuance of 
the plan followed by my predecessor during the past year and a half, to inform them 
of the financial plans for the remainder of the calendar, year and the probable require­
ments of the Treasury during that period, and indeed during the^ fiscal year ending 
June 30, 1920," in so far as they may now be foretold. I have only recently had occa­
sion to lay before the appropriate committees of Congress a report of the financing of 
the war to the end of the fiscal year June 30, 1919. A copy of this report may be had 
upon application to any Federal reserve bank or to the Treasury Department. 

I t is not possible at this time, when appropriations for the coming year are under 
consideration by the Congress, when contract claims by and against the United States 
are still in process of settlement, when demobilization is still incomplete, when the 
extent of the liability on the wheat guaranty is unascertained, and when the business 
Upon which the income and profits tax receipts in the first half of the calendar year 
1920 are to be based is still only half transacted, to make a formal estimate of the 
receipts and expenditures of the United States during the fiscal year 1920 (ending 
June 30, 1920). I do not hesita,te to say, however, that I anticipate that the Govern­
ment will be in receipt of revenues under existing law and from the Victory Liberty 
loan duung the fiscal year 1920 to the amount of^at least $6,500,000,000, divided 
somewhat as follows: 

Internal revenue 1. . $4, 940, 000, 000 
Customs 260, 000, 000 
.Sale of public lands , 3, 000, 000 
Miscellaneous.. 300, 000,000 

Total ordinary receipts 5, 503, 000, 000 
Victory Liberty loan installments 1, 032, 000, 000 

Total 6, 535, 000, 000 

In the absence of a budget system or of any Treasury control of governmental 
expenditure, i t is even more difficult to foretell the expenditures than the receipts 
of the Government. Current expenditures, which reached the maximum of $2,060,-
000,000 in December, 1918, fell in June to $809,000,000, and, after deducting the 
amount of the certificates of indebtedness of the Director General of Railroads paid 
during the present month of July, should shovW a still further decrease in this month. 
Allowing for all the elements of uncertainty above referred to, I have no present 
reason to believe that the expenditures of the Government during the fiscal year 
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1920 will exceed the amount of its receipts as above indicated, excluding transactions 
in the principal of the public debt other than the Viqtory loan. If these expectations 
prove to be correct, the gross public debt of the United States, which on June 30, 
1919, amounted to. . . $25, 484, 506,160. 05 
should be increased during the fiscal year 1920 by not more than 
the amount of the deferred installments of the Victory Liberty 
loan payable in the fiscal year 1920. 1, 032, 000, 000. 00 

making a total public debt on June 30, 1920, when presumably 
the whole cost of the war will have been financed, of, say 26, 516, 506,160. 05 

The realization of these sanguine expectations is contingent upon the practice of 
most rigid economy by the Government and the continuance of ample revenues from 
taxation. 

The heaviest period of expenditure during the current fiscal year will probably fall 
in the summer months of July, August, and September, because of the heavy dis­
bursements of the ]ilailroad Administration heretofore held back for lack of an appro­
priation, the heav̂ ŷ  payments in settlement of Army contracts and on account of 
demobilization, and the maturities of-certificates issued in anticipation of the "Victory 
loan. The amount of certificates outstanding in anticipation of the Victory Liberty 
loan at any one tirae (excluding certificates redeemed, tax certificates, etc.), which 
on May 5 had reached the peak at $5, 797, 296, 500 
had up to July 22 been reduced by 4, 402, 519, 000 

Leaving outstanding 1, 394, 777, 500 

During the next few months, therefore, the actual cash requirements of the Treas­
ury can not be expected to show ai heavy further decrease, and, on the other hand, 
the proceeds of the deferred installments of the income and profits taxes for the year 
1919, and the deferred installments on Victory loan subscriptions will not have been 
fully received until nearly the end of the calendar year 1919. 

Three months have passed since the last offering of Treasury certificates other than 
those issued in anticipation of taxes. This interval has been made possible by the 
rapid decrease in the current expenditures of the Government, the very large early 
payments on the Victory loan, and the ready sale of tax certificates. Beginning 
early in June, these have been issued up • to July 22 to the aggregate amount of 
$1,875,437,500, but in amouuts less than the income and profits tax receipts due at 
their respective maturities. Having borrowed as much as it is, in the Treasury's 
judgment, proper to borrow in anticipation of the income and profits tax installments 
payable September 15 and December 15, and having already sold up to July 22 Treas­
ury certificates maturing March 15, 1920, to the amount of about $275,000,000, so that 
the limit of that issue also would soon be reached, the time has come when the issue 
of loan certificates ishould be resumed. 

The Treasury has, accordingly, determined to issue loan certificates, of five months' , 
maturity, and, with a view to aiding the banking institutions of the country in the 
distribution of these certificates, will issue the certificates on the 1st and 15th of each 
month, beginning August 1, 1919, thus making the issue semimonthly^ instead of 
biweekly as heretofore, and setting fixed dates in each month on which the issues will 
open. Treasury certificates, which, at the beginning of our participation in the war, 
had little or no market outside of the banking institutions of the country, have come 
to be appreciated by a great and steadily increasing class of investors. Banking 
institutions, on the other hand, which at the outset were loath to sell certificates to 
their customers,, fearing loss of deposits, have come increasingly to realize the wisdom 
and advantage of buying and distributing the certificates. Those incorporated banks 
and trust companies (numbering some 9,500) which have availed themselves of the 
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privilege j open to all, of becoming depositaries of the proceeds of the certificates 
purchased, have found ample compensation in the resulting deposits. 

The minimum amount of each semimonthly issue of the certificates should not in 
any casie exceed say $500,000,000, and, after September and during the balance of the 
calendar year, should not on the average exceed half of that amount, for then all the 
Victory loan certificates will have been piaid or provided for, and such progress should 
have been made in Army settlements and in demobilization as greatly to reduce the 
requirements of the current program. That would mean the issue, during the remain­
ing five months of the calendar year, of certificates to the amount of, say $3, 500, 000, 000 
During the same period there will mature and be paid loan and tax 

certificates to the aggregate amount of 2, 997, 540, 500 

Net increase : 502,. 459, 500 

The figures which the Treasury is now able to present seem fully to justify the 
announcement made in April that the Victory loan would be the last Liberty loan • 
and the statement, made in the report to the committees of Congress above referred to, 
that the Treasury expects to be able to meet its further temporary requii-ements by the 
sale of Treasury certificates of indebtedness, bearing interest at the rate of 4^ per cent 
or less, and also to fund as many of these as it may be desnable to fund by the issue of 
short-term notes, in moderate amounts, at convenient intervals, when market condi­
tions are favorable, and upon terms advantageous to the Government. 

The Federal reserve banks will advise all national and State banks and trust 
companies in their respective districts of the minimum amounts of certificates they 
are expected to take from time to time in pursuance of this program, which should 
be not less than 1.6 per cent of the gross resources of each bank and trust company 
for each semimonthly issue during August and September, and may fall as low as, 
say, 0.8 per cent toward the end of the calendar year. 

The program may be varied at opportune times by the substitution of an issue of 
tax certificates or by an alternative offering of such certificates, to which no quota 
will be applicable. 

I t is with confidence that I lay before the banking institutions of America, who 
did so much to make our successful record of war finance possible, the present program 
of the Government's current requirements for the balance of the calendar year, and 
ask each of them not only to subscribe its quota for each semimonthly issue of Treasury 
certificates, bu t to use its best efforts to distribute these certificates as widely as may 
be among investors. 

Cordially, yours. CARTER GLASS. 

To the PRESIDENT OP THE B A N K OR T R U S T COMPANY ADDRESSED. 

The progress of the certificate program and the success of the first 
two issues pf certificates in pursuance of the plan were such as to 
permit the following announcement on August 25, 1919, in which 
the banking institutions of the country were informed that the third 
semimonthly issue, dated September 2, would be offered without 
asking them to subscribe for any specified quota: 

The second semimonthly issue of Treasury certificates of indebtedness (Series B, 
1920) in pursuance of the program for financing the current necessities of the Govern­
ment set forth in Secretary Glass's letter of July 25, 1919, to all banks and trust com­
panies, was oversubscribed. 

The splendid response of the banking institutions of the country to the Treasury's 
plan for financing the current needs of the Government as set out in the Secretary's 
circular letter of July 25, gives assurance that the Treasury may count upon unquali-
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fied and ample support whenever needed. The success of the first two issues, which 
realized a total of $1,065,953,500, has placed the Treasury in a very satisfactory cash 
position. This makes it possible to make the following anouncements as to the 
program for the next few weeks: 

1. There will be no fixed minimum amount for the issue of loan certificates dated 
September 2 and miaturing February 2 (Series C, 1920). The issue will not remain 
open for any stated period, but will be closed without nd'tice. Federal reserve banks 
will not assign quota in respect to this issue to the banking institutions of their 
districts. . 

2. There will be no issue of loan certificates upon September 15. An issue or issues 
of tax certificates of longer maturity may be substituted. 

3. The Secretary of the Treasury has authorized the Federal reserve banks on and 
after Tuesday, September 2, to redeem in cash before maturity at the holder's option, 
at par and accrued interest to the date of such optional redemption. Treasury certifi­
cates of indebtedness of Series V J, dated April 10, 1919, and maturing September 9, 
1919. 

This offering of certificates without suggesting to the banks the 
amount that should be subscribed was a very great success and further 
reflected the splendid condition of the Government's credit, the in­
vestment value of these securities and the increased marketability 
of the certificates through redistribution by the banks to investors. 

The large subscription of the three issues of certificates dated Au­
gust 1, August 15, and September 2, the fortunate cash position qf the 
Treasury, and the increasing investment demand enabled the de­
partment to advance another important step forward in the gradually 
developing program that was taking the Treasury out of the securities 
market to the greatest extent possible and revealing the continuing 
improvement in the situation. On September 8, the plan, as had 
been customary from the beginning, was varied by suspending the 
sale of loan certificates for the time being and offering two series of tax 
certificates, both dated September 15, 1919, one series maturing in 
six months and bearing interest a t the rate of 4J per cent, and the 
other maturing in one year and bearing interest a t the rate of 4J 
per cent. This was the first time in over a year that certificates 
had been offered at less than 4 i per cent. In addition, it was an­
nounced that all certificate maturities prior to 1920 were provided for 
from tax receipts or cash in bank, which was further evidence of 
progress in the policy of financing the balance of the war debt so as to 
avoid great refunding operations by spreading maturities and meeting 
them, so far as may be, from tax receipts. The situation and the 
offering were described in detail in the subjoined letter to the banks 
and trust companies of the country: 

WASHINGTON, September 8, 1919. 
DEAR SIR: The third semimonthly issue of Treasury certificates of indebtedness, 

Series C 1920, in pursuance of the program outlined in my letter of July 25, 1919, was, 
in accordance with the announceinent made on August 25,1919, offered without asking 
the banking institutions of the country to subscribe for any specified quota. The 
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Treasury felt confident that these certificates could be sold in amounts more than 
sufficient to meet the reduced needs of the Government without assigning the usual 
quota to individual banking institutions. This confidence was amply justified by 
the event. The certificates of Series C ] 920 were dated September 2 and subscrip­
tions closed on September 3, the following day. The aggregate amount of certificates 
of this series subscribed for and allotted was $573,841,500, a sum greater by about 
$40,000,000 than the amounf subscribed for either of the two preceding issues, each 
of which had definite quota assignments and remained open a week after the date of 
issue.. This aggregate was in excess of the immediate requirements of the Treasury 
but allotment was nevertheless made in full upon all subscriptions made on the date 
of issue and the day following, in order not to disappoint those subscribers who had 
presented their subscriptions with reasonable promptness; and the opportunity was 
taken to redeem on September 15 the certificates of Series V K maturing October 7, 
1919 (the last of the certificates issued in anticipation of the Victory Loan). The 
redemption of these certificates should have a beneficial effect in coimection with the 
large payments of income and profits taxes due on September 15. 

The aggregate amount of Treasury certificates of indebtedness still outstanding on 
August 30 of the several series maturing or called for redemption on September 9 and . 
15, 1919, was $1,799,041,500. This entire sum (which has since been reduced by 
exchanges and cash redemptions) is provided for from cash in bank and income and 
profits taxes due September 15, leaving an ample balance in the general fund. 

There remain no maturities of certificates to provide for prior to 1920, as the cer­
tificates maturing December 15 are more than covered by the income and profits tax 
installment due on that date. 

In the month of August just past ordinary and special disbursements exceeded 
ordinary receipts by less than $500,000,000. In September, because of the income 
and profits tax installment payment; ordinary receipts should exceed ordinary and 
special disbursements by approximately $500,000,000. 

The success of recent issues of Treasury certificates, the fortunate cash position of 
the Treasury at the moment and the reinvestment demand which will result from 
the payment of so large an amount of certificates on or before September 15 create a 
situation which should be availed of to make an important step forward in financing 
the debt growing out of the war. In my letter of July 25, above referred to, I indi­
cated that the Treasury certificate program might be varied at opportune times by 
the substitution of issues of tax certificates. This obviously is an opportune time, 
and accordingly the Treasury is offering two series of so-called tax certificates, both 
dated September 15, 1919, Series T 9 maturing March 15, 1920, and bearing interest 
at the rate of 4^ per cent, and Series T 10 maturing September 15, 1920, and bearing 
interest at the rate of 4^ per cent, payable semiannually. It is not possible to say 
definitely when semimonthly issues of loan certificates will be resumed nor upon what 
terms they will be issued; but such issues will certainly not be resumed before October 
15, and the minimum amount offered should not exceed $250,000,000. In view of the 
important fact that now for the first time in over a year certificates (of Series T 9, 
maturing March 15) are offered at a lower rate than 4J per cent, I deem it proper to 
say that, if hereafter certificates maturing on or before March 15,1920, should be issued 
bearing interest at a higher rate "than 4J per cent, certificates of Series T 9 will be 
accepted at par with an adjustment of accrued interest in payment for certificates of 
such series which may be subscribed for and allotted. 

I hope that each and every banking institution in the United States will not only 
subscribe liberally for one or both issues of the certificates now offered but also will 
use its best endeavors to procure the widest possible redistribution of such certificates 
among investors. The certificates, although acceptable in payment of income and 
profits taxes payable at maturity, are, as you know, payable in cash when they mature, 
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and should make a ̂ nde appeal to investors generally because of their valuable exemp­
tions from taxation and attractive maturities. The success of these issues will be an 
important advance in the process of financing the war debt in such a way as to avoid the 
necessity for great refunding operations, by spreading maturities and meeting them, 
So far as may be, out of tax receipts. Incorporated banks and trust companies which 
are not qualified depositaries are urged to become such in order that they, like others, 
may participate in the temporary deposits growing out of these issues. 

The patriotic, loyal, and enlightened support which the banking institutions of 
the country gave tc> the Treasury during the darkest days of the war and continued 
through the perhaps more difficult period after the cessation of hostilities, when war 
expenditures were at their peak, justifies the Treasury in addressing to them this 
confident appeal now that the turn of the tide has come. 

Cordially, yours. CARTER GLASS. 

To the PRESIDENT OP THE BANK OR TRUST COMPANY ADDRESSED. 

The response to these two offerings of tax certificates was so great 
that it was found desirable to close the issue in three days after 
September 15. The total subscriptions aggregated $758,600,500, of 
which $101,131,500 represented the 4i per cent six-month series and 
$657,469,000 the 4J per cent one-year series. In view of the success 
of the issues it vt̂ as possible to suspend for another period the offering 
of further loan certificates. 

The international financial situation. 

The international financial situation is one of great importance and 
in which we are seriously interested. The present position relative 
to foreign financing and the general policy of the Treasury concerning 
this vital problem should be fully stated. 

Smce the armistice the United States has advanced to the Govern­
ments of the Allies, as of the close of business October 31, 1919, the 
sum of $2,329,257,138.55, and there remained on that date an 
unexpended balance.of $593,628,111.45, from the total loans of 
$10,000,000,000 authorized under the Liberty loan acts. 

The Treasury asked and obtained power for the War Finance Cor­
poration to make advances up to the amount of $1,000,000,000 for 
nonwar purposes and the Wa;r Finance Corporation is prepared to 
make such advances. 

By the act approved September 17, 1919, the Federal Reserve 
Board is authorized to permit, until January 1, 1921, national banks 
to invest to a limited extent in the stock of American corporations 
principally engaged in such phases of international or foreign finan­
cial operations as may be necessary to facilitate exports. 

The Secretary of War is authorized to sell surplus Army stores on 
credit. 

The United States wheat director is authorized to sell wheat to 
Europe on credit. 
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The ipower which at present exists in the Government or govern­
mental agencies to assist in meeting Europe's financial needs is, 
therefore, considerable. This power must, of course, be exercised 
with extreme caution and with the most careful regard for the 
urgent needs of our own people for an ample supply of foodstuffs and 
other necessities of life at reasonable prices. 

The Treasury is considering with representatives of the Govern­
ments of the Allies the funding of the demand obligations which the 
United States holds into.long-time obligations, and at the same time 
the funding during the reconstruction period, or say for a period of two 
or three years, of the interest on the obligations of foreign Govern­
ments acquired by the United States under the Liberty loan acts. 

The Treasury believes that the need of Europe for financial assist­
ance, very great.and very real though it is, has been much exagger­
ated both here and abroad. Our hearts have been so touched by , 
the suffering which the war left in its train, and our experience is so 
recent of the financial conditions which existed during the war (when 
men were devoting themselves to the business of destruction) that 
we are prone to overlook the vast recuperative power inherent in any 
country which, though devastated, has not been depopulated, and the 
people of which are not starved afterwards. We must all feel deep 
sympathy for the suffering in Europe to-day, but we must not allow 
our sympathy to warp our judgment and, by exaggerating Europe's 
financial needs, make it more difficult to fiU them. 

Men must go back to work in Europe, must contribute to increase 
production. The industries of Europe, of course, can not be set to 
work without raw materials, machinery, etc., and, to the extent that 
these are to be secured from the United States, the problem of 
financing the restoration of Europe belongs primarily to our exporters. 
Governmental financial assistance in the past and talk of plans for 
future Government or banking aid to finance exports have apparently 
led our industrial concerns to the erroneous expectation that their 
war profits, based so largely on exports, will continue indefinitely 
without effort or risk on their part. To them will fall the profits of 
the exports and upon them will fall the consequences of failure to 
make the exports. So soon as domestic stocks, which were very low 
at the time of the armistice, have been replenished, those industries 
which have been developed to meet a demand for great exports, paid 
for out of Government war loans, wiU be forced to close plants and 
forego dividends unless they maintain and develop an outlet abroad. 
The industries of the country must be brought to a realization of the 
gravity of this problem, must go out and seek markets abroad, must 
reduce prices at home and abroad to a reasonable level, and create 
or cooperate in creating the means of financing export business. 



SECRETARY OF THE TREASURY. 13 

There is no reason for high commodity prices in the specter of 
European demand nor for high interest rates in the specter of 
European credits. Our fear must be that the cessation of war exports 
will result in closed plants, passed dividends, and general depression. 
The way to avoid those evils is to stimulate production and encourage 
industrial and commercial activity and not to burden them with 
high interest rates which are a deterrent to these things, but unfor­
tunately are not a deterrent, except temporarily, in such times as 
these to speculation. 

Since armistice day, the consistent policy of the Treasury has been, 
so far as possible, to restore private initiative and remove govern­
mental controls and interferences. I t has been the view of the 
Treasury that only thus can the prompt restoration of healthy 
economic life be gained. The embargoes on gold and silver and 
control of foreign exchange have been removed, as well as the volun­
tary and informal control of call money and the stock exchange loan 
account. The control exercised by the Capital Issues Committee 
over capital issues has been discontinued. Thus the financial markets 
of the United States have been opened to the whole world and all 
restrictions removed that might have hindered America's capital and 
credit resources, as well as its great gold reserve, from being available 
in aid of the world's commerce and Europe's need. 

There are those who believe that the dollar should be kept at par— 
no more, no less—in the market of foreign exchange. If effective 
action were taken to carry out such a policy, it could only be done by 
drawing gold out of the United States when the dollar would other­
wise be at a discount and by inflating credit when the dollar would 
otherwise be at a premium. 

The dollar is now at a premium almost everywhere m the world. 
Its artificial reduction and maintenance at the gold par of exchange 
in all currencies is quite unthinkable unless we propose to level all 
differences in the relative credit of nations and for our gold reserve 
substitute a reserve consisting of the promises to pay of any 
nation that chooses to become our debtor. Inequalities of exchange 
reflect not only the trade and financial balance between two coun­
tries, but, particularly after a great war such as that we have been 
through, the inequalities of domestic finance. The United States has 
met a greater proportion of the cost of the war from taxes and bond 
issues than any other country. Largely as a consequence of this 
policy, the buying power of the dollar at home has been better sus­
tained than has the buying power at home of the currency of any 
European belligerent. For the United States to determine by gov­
ernmental action to depress the dollar as measured in terms of foreign 
exchange and to improve the position of other currencies as measured 
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in terms of dollars would be to shift to the American people the tax 
and loan burdens of foreign countries. This shifted burden would 
be measured by the taxes to be imposed and the further loans to be 
absorbed by our people as a consequence, and by increased domestic 
prices. 

United States Government action at this time to prevent in respect 
to foreign exchange the ordinary operation of the law of supply and 
demand, which automatically sets in action corrective causes, and 
to prevent the dollar from going to a premium when its natural 
tendency is to do so, would artificially stimulate our exports, and, 
through the competition of export demand with domestic demand, 
maintain or increase domestic prices. 

The view of the Governments of the. Allies, I take it, is that had 
they (after the war control of their imports had been relaxed) at­
tempted to continue to ' ' p eg" their exchanges here at an artificial 
level by Government borrowing, the effect would have been to stimu­
late their imports and discourage their exports, thus aggravating 
their already unfavorable international balances. 

I t is not, of course, to be expected that the breach left by the with­
drawal of governmental support of exchange can be filled by private 
initiative until the ratification of the treaty of peace has given 
reasonable assurance against the political risk which, rather than 
any commercial or credit risk, now deters private lenders. Some 
progress has already been made in placing here through private 
channels the loans of allied and neutral European countries and 
municipalities. The Treasury favors the making, in our markets, 
of such loans, which contribute to relieve the exchanges. I am sure 
that when peace is consummated, and the political risk" measurably 
removed, American exporters and European importers will lay the 
basis of credit in sound business transactions, and I know that 
American bankers will not fail then to devise means of financing 
the needs of the situation nor American investors to respond to 
Europe's demand for capital on a sound investment basis. 

Meanwhile it is well to remember the invisible factors, which are 
always at work toward a solution of the problem. Immigrants' re­
mittances to Europe are, and will continue to be, a very large item 
in rectifying the exchanges. As soon as peace is concluded foreign 
travel will be a further item. Another very important factor is the 
purchase of European securities and properties and repurchase of 
foreign-held American securities by American investors. But the 
principal factor in Europe's favor is the inevitable curtailment of her 
imports and expansion of her exports. These processes, of course, 
are stimulated by the very position of the exchanges which they tend 
to correct. 
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The exchange situation as it exists to-day and the steps which 
were taken for the removal of all war restrictions as ra])idly as con­
ditions would warrant may be summarized as follows: 

On May 6, 1919, the Federal Reserve Board announced that there­
after licenses for the export of silver bullion or silver coin of foreign 
mintage would be granted freely and without condition. This was fol­
lowed on June 9, 1919, by the announcement that after consultation 
with the Secretary of the Treasury, and with his approval, the Federal 
Reserve Board had recommended to the President, and the President 
had approved the recommendation, that the control theretofore ex­
ercised over transactions in foreign exchange and over the exporta­
tion of coin, bullion, and currency be terminated except as to the 
importation or exportation of ruble notes or exchange transactions 
with that part of Russia under the control of the so-called Bolshevik 
government, and except as to exchange transactions with territories 
in respect of which such transactions were at that time permitted 
only through the Ainerican Relief Administration. At the same 
time it was announced that until formal action was taken by the 
President applications for the export of gold would, like applications 
for the export of silver, be freely granted irrespective of amount or 
destination except as above stated, and that during that interim 
licenses required to consummate specific transactions in foreign ex­
change would be freely granted, except as set forth above. 

On June 26, 1919, the President issued a proclamation, which is 
attached hereto as Exhibit 2, page 217, giving effect to the above 
recommendations. This was followed by the removal h j the Federal 
Reserve Board, on June 30, of the restrictions on remittances to 
countries to which remittahces had theretofore been permitted only 
through the American Relief Administration, leaving in force and 

^effect only the prohibition against the shipment of ' 'coin, bullion, 
and currency to that part of Russia now under the control of the so-
called Bolshevik government, and any and all dealings or exchange 
transactions in Russian rubles or transfer of credit or exchange trans­
actions with that part of Russia now under the control of the so-
called Bolshevik government." On August 12, the Federal Re­
serve Board announced the issuance of a general license permitting 
the exportation from the United States of Russian rubles, provided 
that notice of such exportations be given to the Customs Division of 
the Treasury and to the Division of Foreign Exchange of the Federal 
Reserve Board. With the exceptions above noted, therefore, there 
is now no control over foreign exchange or the export of coin, bul­
lion, or currency. 

The improvement of our exchanges with neutral countries and 
the decline to normal, and in many cases to a very considerable dis-
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count, of the currencies of those countries which had been ruling at 
considerable premium in the United States, is illustrated by the 
following table showing (1) the highest premiums reached by certain 
foreign currencies between April, 1917, and July 31, 1918; (2) the 
highest premiums during the month of July, 1918; (3) the premiums 
on November 15,1918; and (4) the premiums or discounts of each cur­
rency as of November 1, 1919: 

Table showing highest premium's reached by certain foreign currencies in New York between 
April, 1917, and July 31, 1918; premiums on Nov. 15, 1918, and premiums or dis­
counts as of Nov. 1, 1919. 

[Based on quotations for demand bills.] 

Carrency of— 

' Highest premium between 
April, 1917, and July 31,1918. 

Per cent. Month in which 
reached. 

Highest 
pre­

mium, 
July, 
1918. 

Pre­
mium, 

Nov. 15, 
1918. 

Dis­
count, 
Nov. 1, 

1919. 

Sweden 
Norway 
Denmark , . 
Holland 
Switzerland 
Spain 
India 
Japan 
Argentina .• 
Chile 
Peru (cable ra tes) . . . 
Bolivia (cable rates). 

69.78 
44.59 
44.59 
29.35 
35.28 
54.15 
23.30 
7.82 

12.25 
78.24 
20.83 
10.25 

November, 1917. 
do 
do 

July, 1918. . . . . . . 
May, 1918 
April, 1918. . . . . . 
September, 1917. 
July, 1918. . . . : . . 
December, 1917.. 
June, 1918 
July, 1918 
December, 1917.. 

Per cent. 
33.58 
17.91 
16.79 
29.35 
31.50 
42.75 
10.14 
7.82 
5.61 

75.48 
20.83 

Per cent. 
3.55 
1.68 
.75 

3.86 
3.21 
3.63 

10.14 
9.33 
5.04 

31.54 
3.10 
1.54 

Per cent. 
11.00 
16.42 
21.08 
5.94 
7.50 
.10 

1 29.47 
11.81 

.24 
14.39 

2.19 
13.00 

1 Premium.. 

NOTE.—Quotations for Chile are for inconvertible paper cuiiency and premiums are calculated upon the 
average value of 18,8 cents per paper peso during the nrst 6 months of 1914 as a base. There is, therefore, 
no premium or discount properly so-called. 

I t will be observed that of these currencies the only ones now 
-ruling at a premium are those of Japan, Bolivia, and India. In the 
case of Japan and Bolivia the premium roughly measures, the cost, 
including loss of interest, of the export of gold from the United States 
to those countries, and may, therefore, be regarded as a normal quota­
tion. With a free gold market in the United States, as we now have 
it, the currency of no gold-standard country should rise above such 
moderate premium as measures the cost of transportation of gold 
from this country to the country in question. That is the normal 
maximum. The normal minimum with any gold-standard country 
enjoying a free gold market would be a discount equal to the trans­
portation cost from that country to the United States. 

As the above table indicates, exchange on India is selling at a very 
considerable premium. The situation is anomalous. The currency 
of India at the present time, while nominally on a gold basis, is prac­
tically on a silver basis. This is due to the fact that the circulating 
medium of India is the silver rupee, designed to be and formerly 
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actually a token coin, the present market value of whose silver con­
tent, however, is far above its rated gold value as Indian currency. 
That rated value is 32.44 cents per rupee, and when silver is selling 
at 94.37 cents per ounce of fine silver the rated value of the rupee at 
par, viz, 32.44 cents per rupee, is equal to the market value of its 
silver content. The present quotation of the Indian rupee roughly 
measures the present market value of the silver content of the rupee. 
Owing to the propensity of the natives to hoard the precious metals, 
the Indian Government is unwilling to permit the importation into 
India of unlimited amounts of gold, which would thus to all intents 
and purposes be lost to the world, but very considerable amounts of 
gold have been sent to India and placed by the Government in the 
reserve against rupee currency notes. The exchange rate on India, 
therefore, in the present circumstances, is disconnected from the value 
of gold and responds roughly to the value of silver in the same manner 
as rates of exchange on China and Hongkong. A British com­
mission was appointed early in 1919 to investigate the entire 
subject of the Indian currency. 

CURRENCY AND CREDIT EXPANSION. 

The progressive rise in commodity prices and wages has led to 
considerable public discussion as to whether there existed an inflation 
of the currency, and whether such inflation, if it existed, was a cause 
contributing to high prices. The discussion led to the introduction 
in the Congress of a resolution requesting an inquiry into the advisa­
bility of legislation providing for the gradual reduction of the currency 
in circulation. The chairman of the Senate Committee on Banking 
and Currency requested the views of the Federal Reserve Board on 
the subject, and I fully concur in the answer of the board, as embodied 
in Gov. Harding's letter to Senator McLean, under date of August 
8, 1919. 

There is no escape from the conclusion that under our system cur­
rency can be issued only in response to a demand therefor as circu­
lating medium and that such currency is automatically retired 
when it is no longer required as circulating medium. Currency ex­
pansion, therefore, is an effect and not a cause of advancing prices. 
The remedy for high prices, as stated in Gov. Harding's letter, is " t o 
work and to save; to work regularly and efficiently in order to pro­
duce and distribute the largest possible volume of commodities; and 
to exercise reasonable economies in order that money, goods, and 
services may be devoted primarily to the liquidation of debt and to 
the satisfaction of the demand for necessities, rather than to indul­
gence in extravagances or the gratification of a desire for luxuries." 

140325—FI 1 9 1 9 — 2 
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Credit expansion must be carefully distinguished from currency 
expansion. The primary cause of high prices was the demand for 
coinmodities.by the European belligerents before our entry into the 
war and by the United States and the European belligerents com­
bined after our entry into the war. So far as the United States 
Government was concerned, payment by the Government for war 
commodities rendered inevitable a certain measure of credit expan­
sion, as it was impossible to bring about at once a restriction of pri­
vate consumption by our people commensurate with the growing needs 
of the Government. This credit expansion, therefore, was the effect 
of the war demand for commodities by the United States Govern­
ment and a necessary concomitant of that demand. The primary 
cause of high prices was war demand for commodities; credit expan­
sion was a necessary concomitant thereof, and currency expansion 
an effect of the rise of prices. 

The following is a copy of Gov. Harding's letter to the chairman 
of the Senate Committee on Banking and Currency: 

WASHINGTON, August 8, 1919. 
DEAR SIR: The Federal Reserve Board acknowledges receipt of your letter of the 

5th instant asking for an expression of its views as to the advisability of legislation 
providing for the gi'adual reduction of the currency in circulation as proposed by 
Senate Resolution 142. 

• The Board would suggest that in determining whether or hot legislation is neces­
sary or desirable to regulate the volume of currency in circulation, consideration be 
given to the various forms of money which make up the sum total of our volume of 
currency. A distinction should also be drawn between the stock of money in the 
country and the amount actually in circulation. 

With respect to gold coin, gold certificates, standard silver dollars, silver certifi­
cates, subsidiary silver and Treasury notes of 1890, the Board assumes that it is rec­
ognized that no legislation is necessary. 

The United States notes, or legal tenders, which have remained at the fixed amount 
of $346,681,016 since March 31, 1878, have not been a disturbing factor since the 
passage of the act of March 14. 1900. An adequate gold reserve of more than 45% is 
now held against these notes, most of which are in the form of small bills of $1, $2, 
and |5 denominations. Notes of these denominatons are needed in the daily trans­
actions of the public, and were the United States notes to be retired, the issue of 
an equal volume of small bills in some other form of currency would be necessary. 
To efiect the retirement of the United States notes, funds would have to be with­
drawn from the Treasury to be supplied either by taxation or by the sale of interest-
bearing obligations. The Board does, not believe that any legislation with respect 
to United States notes is necessary or desirable at this time. 

The national bank notes outstanding on August 1,1919, amounted to 1658,118,555.00, 
a reduction of nearly $60,000,000 since July 1, 1914. The greater part of these notes 
is secured by United States 2% bonds, and provision has already been made in Section 
18 of the Federal Reserve Act for their gradual retirement. 

Federal reserve bank notes, which are secured by United States obligations and 
are taxed just as national bank notes are, have been issued only to replace in part 
national bank notes retired, and standard silver dollars melted or broken up and sold 
as bullion under authority of the act of April 28, 1918, known as the Pittman Act. 
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The issue of these notes has, therefore, brought about no increase in the circulating 
medium. 

The amount of Federal reserve notes outstanding has increased from $357,239,000 
on April 1, 1917, to $2,504,753,000 on August 1, 1919. It appears therefore that those 
who see in the larger volume of circulation in the United States the prime cause of 
increased costs of living and who>seek a remedy by a forced contraction of the currency 
must have in mind the Federal reserve note and Section 16 of the Federal Reserve 
Act as amended June 21, 1917, which provides for its issue and redemption. 

lucanalyzing our present monetary situation, and in considering the causes which 
have led to the expansion of credits and note issues during the war, we should not lose 
sight of some of the.4evelopments-of the pre-war period and of their effect upon credits 
and prices. Very heavy'purchases of supplies of all kinds were made in this country 
by European belligerents during the years 1915 and 1916, payment for which involved 
the shipment to us of large amounts of gold. The stock of gold in.the United States 
on July 1, 1914, was $1,890,678,304. This amount increased steadily until April, 1917, 
the date of our own entry into the war, when it reached $3,088,904,808, an increase of 
about $1,200,000,000. Bank deposits likewise show a large increase, the net deposits 
of national banks having risen from $7,495,149,000 on June 30, 1914, to $10,489,217,000 
on March 5, 1917, while the net deposits of all banks in the United States increased 
from $17,966,150,000 in June, 1914, to $24,891,218,000 in June, 1917. Net deposits of 
national banks had further increased up tp May 12, 1919, to $11,718,095,000, and those 
of all banks in June, 1918, (the latest date for which figures are available) to $26,769,-

. 546,000. Shortly after April 6, 1917, when the Congress declared war, the Treasury 
began to sell bonds, notes and certificates in large amounts resulting in. a net increase 
in the public debt to August 1, 1919, of $24,518,064,840. 

On July 1, 1914, the total stock of nioney in the United States, exclusive of that 
held by the United States Treasury, was $3,419,168,368. ,0n April 1, 1917, the stock 
of money, estimated on the same basis, was $4,702,130,941, an increase of $1,282,-
962,573 of which increase $883,481,028 was in gold. 

On July 1, 1914, there were no Federal reserve notes in existence, while on April 1, 
1917, there were outstanding $357,239,000. 

The amendment to the Federal Reserve Act approved June 21, 1917, changed 
substantially the original reserve requirements for member banks and provided that 
their entire lawful reserve should be carried with the Federal reserve banks. The 
same amendment authorized the Federal reserve banks to exchange I'ederal reserve 
notes for gold. The result of these two changes in the law was to transfer immediately 
large sums of gold from the vaults of the member and nonmember banks and from 
general circulation to the Federal reserve banks, and this caused a change in the 
methods of accounting for gold by the Federal reserve banks and Federal reserve 
agents. 

In order to avoid confusion in determining the volume of money in actual circula­
tion, it is necessary to distinguish between tables showing the total stock of money 
in the country, and tables showing the circulation outside of the Treasuiy and Federal 
reserve agents' vaults, and to limit our view to amounts helcj by member and non-
member banks and the public, which are exclusive of amounts on hand at Federal 
reserve banks, held by Federal reserve agents, and held in. the Treasury. 

The reserve money held by or for the Federal reserve banks serves, of course, as a 
basis for credit, but it forms no part of the currency in circulation. Upon, this basis, 
the amount of money in circulation on July 1, 1914 (there being no Federal reserve 
banks in operation at that time), was $3,419,168,368, made up as follows: Gold coin 
and certificates $1,649,775,803; silver dollars and silver certificates, including Treasury 
notes of 1890, $552,203,610; all other currency $1,217,188,955, being circulation per 
capita $34.53. " 
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The corresponding amounts of money in circulation on April 1, 1917, December ] , 
1918, and August 1, 1919, are shown in the following table: 

Amount of money outside the Treasury and Federal reserve banks. 

Apr. 1,1917. Dec. 1,1918. Aug. 1, 1919. 

Gold coin and certificates 
Silver dollars and silver certificates (including 

Treasury notes of 1890) 
Federal Reserve notes 
Federal Reserve barik notes 
All other currency 

Total : 
Amount per capita outside the Treasury and the 

Federal Reserve banks 1 

$1,989,152,000.00 

532,700,000.00 
357,239,000.00 
3,170,000.00 

1,218,715,000.00 

$861,245,000.00 

372,489,000.00 
2,607,445,000.00 

87,737,000.00 
1,201,069,^000.00 

S728,046,000.00 

241,505) 000.00 
2,504,753,000.00 

166,289,000.00 
1,156,297,000.00 

4,100,976,000.00 

39.54 

5,129,985,000.00 

48.13 

4,796,890,000.00 

45.16 

Assuming that the date December 1, 1918, marks the beginning of the post-war 
period, the table shows changes during this period up to August 1, 1919. as follows 
Gold coin and certificates in circulation decreased $133,199,000; silver dollars and 
silver certificates, including Treasury notes of 1890, decreased $130,984,000; Federal 
reserve notes decreased $102,692,000; Federal reserve bank notes increased 
$78,552,000; all other currency decreased $44,772,000, being a net decrease in circu­
lation for the post-war period of $333,095,000, or $2.97 per capita. 

In considering the question of currency in circulation, there should be taken into 
account the various factors which have entered into the demand for currency, among 
which are: The gradual enlargement of pay rolls, both as to the number of workers 
and amount paid to each; the effect of higher wages upon deposits in banks and upon 
the amounts of money carried by shopkeepers in their tills and by individuals in their 
pockets; the amounts of nioney locked up or carried on their persons by workmen 
who have been receiving high wages and who, especially in the case of ignorant 
foreigners, are unwilling to deposit their savings in banks or to invest in Government 
bonds; the amount of money carried away by workmen returning to their homes 
in foreign countries; and the fact that the circulating media of the Philippine Islands, 
Hawaii, Cuba, Porto Rico, Santo Domingo, Efaiti, Honduras, Panama, and ih part, 
Mexico, includes United States paper currency and subsidiary silver. The amount 
required in these countries, most of which are very prosperous, have greatly increased 
in the last few years. 

The total foreign cu'culation of United States currency can not be stated accurately, 
but is estimated to be at least one hundred and fifty million dollars. 

The difficulty, indeed the impossibility, of keeping in circulation an excessive 
volume of Federal reserve notes should be understood. The issue of these notes has 
been carefully safeguarded by the Federal Reserve Act, and ample provision has been 
made for their redemption. Federal reserve no'tes are redeemable in gold; they can not 
be forced into circulation in payment of the expenses of the Government, or for any 
other purpose, as they can be issued only in exchange for gold or against a deposit of 
negotiable paper growing out of a legitimate commercial transaction, plus the required 
gold reserve of not less than 40 per centum. Upon payment of commercial paper 
which has been deposited to secure Federal reserve notes, there results either an 
immediate return of an equal amount of notes to the bank, or an automatic increase 
ih the percentage of gold reserve available for their redemption. Federal reserve 
notes are not legal tender, nor do they count as reserve money for member banks. 
They are issued only as a need for them develops, and as they become redundant in 
any locality they are returned to the Treasury at Washington, or to a Federal reserve 
bank for redemption. Thus there can not at any time be more Federal reserve notes 
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in circulation than the needs of the country at the present level of prices require, and 
as the need abates the volume of notes outstanding will be correspondingly reduced 
through redemption. The increased volume of Federal reserve notesi in circulation 
during the past three years, in so far as it is not the result of direct exchanges for gold 
and gold certificates which have been withdrawn from circulation, is the effect of 
advancing wages and prices, and not their cause. 

There has undoubtedly taken place during the last two years a cei'tain amount of 
credit expansion which, under the circumstances connected with our war financing, was 
inevitable, but this will be corrected as the securities.issued by the United States 
Government for war purposes are gradually absorbed by investors. This credit 
expansion is equal to the difference between the total of the war, exp<3nditures of the 
Government on the one hand, and on the other, the total amounts raised, by the Govern­
ment through taxation and by the sale of its obligations so far as paid for out of savings.. 
No reliable estimate can be made of this difference, which must be gradually absorbed! 
through future savings for the reason that banks are lending and will always lend! 
freely on Government bonds as collateral. 

The principal cause of the advance of prices before and during the war was the 
urgent need of the governments of the allied world for goods of all Ikinds for quick 
delivery in large volume, and the competition of this buying by governments with 
purchases by private individuals who failed to contract their expenditure's at a rate 
commensurate with the growing expenditures of these governments. In the post-war 
period, through which we are now passing, the country has experienc:ed rising prices 
owing, in part, to a general relaxation of the war-iime regime.of personal economy, 
resulting in an increased demand for commodities by individuals who restricted their 
purchases during the war but who are now buying in competition with export demand. 
In addition, accrued incomes and increased wages have led to heavy demands for 
commodities not of prime necessity, which have resulted in diverting labor and 
material from essentials to nonessentials. 

The Federal Reserve Board believes that any currency legislation at this t ime 
is unnecessary and undesirable, and would suggest that whether -Ndewed from an 
economic or financial standpoint, the remedy for the present situation is the same, 
namely,, to work and to save; to work regularly and efficiently in order to produce and 
distribute the largest possible volume of commodities; and to exercise reasonable 
economies in order that money, goods, and services may be devoted ]orimarily to the 
liquidation of debt and to the satisfaction of the demand for necessities, rather than to-
indulgence in extravagances or the gratification of a desire for luxuries. The war is-
over—in a military sense—and while the bills have been settled by loans to the Govern­
ment, these obligations, so far as they are carried by the banks, must be absorbed 
before the war chapter of the financial history of the country can be closed. 

Very truly, yours, 
W. P. G. HARDING, 

Governor.. 
Hon. G E O . P . MCLEAN, 

Chairman Committee on Banking and Currency, United States Senate, 
Washington, D . C^ 
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ECONOMY. 

Accepting a warning from the innumerable requests that are con­
stantly being pressed upon the Congress for grants from the general 
fund, it becomes the clear duty pf this department to point out that 
there appears to be grave danger that the extraordinary success of 
the Treasury in financing the stupendous war expenditures may 
le.ad to a riot of public expenditure after the war, the consequences 
of which could only be disastrous. It can not be too often repeated 
or too strongly urged that the optimistic outlook of the future of the 
'Government's finances, as presented in the beginning of this report, 
ts based upon the practice of the most rigid economy and the con­
tinuance of ample revenues from taxation. Any other policy means 
£i calamitous upsetting of the entire program. 

Government expenditure is, I need scarcely say, the most vital, 
fundamental factor in increasing the cost of living. Its evil effect in 
that respect is mitigated, but can not be wholly eliminated, by the 
wisdom and practical success of the financial measures adopted by 
the Government to meet its expenditures. Roughly speaking, the 
worst of these methods (which has been adopted in greater or less 
degree in the countries of Europe and not at all in the United States) 
is currency inflation. Far less harmful as a means of financing Gov­
ernment expenditures is the issue of bonds, notes, and other obliga­
tions of the Government, which, to the extent that they find lodg­
ment in the hands of investors who pay for them from savings, are 
a means of meeting expenditures without expansion. The least 
harmful of all means of meeting Government expenditures is taxation, 
because this enforces a considerable measure of saving on the part 
of the taxpayer, who is not, as in the case of loans, furnished with a 
new basis of credit in exchange for the buying power he transfers to the 
Government. Of taxes the least harmful is the personal-income tax, 
graduated in accordance with the means of the taxpayer, since this 
is a direct tax and is only with great difficulty and to a limited extent 
shifted to the consumer. Indirect taxes, such as protective tariffs, 
consumption taxes, and the excess-profits tax, though less harmful 
than currency inflation or loans, and having a less direct effect in 
increasing the cost of living, nevertheless have an appreciable influ­
ence in that direction. 

Inevitably, then. Government expenditure increases the cost of 
living. The function of the Treasury, once the expenditure has been 
determined upon, is to devise means of meeting it with the least in­
jurious results. What increases the general cost of living imposes 
an indirect tax on the whole people of the United States which, in 
the nature of things, bears more heavily upon the poor than upon the 
rich, and upon the needy than upon the poor, because expenditures for 
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the necessities of life absorb practically the whole income of the 
poor and needy and a negligible portion of the income of the rich. 

Measures for governmental expenditures for the benefit of a por­
tion bf the community at the expense of the whole by adding to the 
cost of living, and to the burden it imposes upon the community as a 
whole, will only aggravate evils which the.sentimental supporters of. 
those measures think to mitigate, and the burdens thus imposed in­
variably fall most heavily upon those least able to bear them. 

I have ventured thus to recall to mind the general f>rinciples of 
economics and finance which underlie the present situation and which 
so frequently are ignored by the advocates of specific policies and meas­
ures that are subversive of sound principles. I discussed the matter 
somewhat in detail before the House Select Committee on the Budget 
on October 4, and my statement to that committee is quoted elsewhere 
in this report under the heading '̂A Budget System." 

It is earnestly urged that the- Congress deny every proposal for 
expenditures in new fields or the continuance or expansion of old unless 
they represent imperative and unquestioned need. This policy is 
particularly important in this period, when the solution of the problem 
of the cost of living is to be found in such large measure in the most 
rigid economy in public expenditure and in the firm determination to 
meet that expenditure from current taxes. 

TAXATION. 

Though any appreciable reduction in the amount of the revenues 
from taxation is not to be thought of during a fiscal year when the 
Government's current disbursements wiU exceed its current receipts, 
when its unfunded debt amounts to upward of $3,736,000,000 (Octo­
ber 31, 1919, on the basis of daily Treasury statements), and when 
the Congress is considering various measures carrying vast addi­
tional appropriations, it is, I believe, the duty of the Congress to 
give its closest attention. to the study of the incidence of taxation 
with a view to the revision of the revenue act on lines which will 
produce the necessary revenue with the minimum of inconvenience 
and injustice. The Treasury's objections to the excess-profits tax 
even as a war expedient (in contradistinction to a war-profits tax) 
have been repeatedly voiced before the committees of the Con­
gress. Still more objectionable is the operation of the excess-
profits tax in peace times. It encourages wasteful expenditure, puts 
a premium on overcapitalization and a penalty on brains, energy, 
and enterprise, discourages new ventures, and confirms old ventures 
in their monopolies. In many instances it acts as a consumption tax, 
is added to the cost of production upon which profits axe figured in 
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determining prices, and has been, and will, so long as it is maintained 
upon the statute books, continue to be, a material factor in the in­
creased cost of living. 

The revenue sacrificed by elimination or reduction of this tax must 
be sought in an increase of the normal income tax (from which the 
income on Liberty bonds is exempt) and of the lower brackets of the 
surtax. The upmost brackets of the surtax have already passed the 
point of productivity, and the only consequence of any further in­
crease would be to drive possessors of these great incomes more and 
more to place their wealth in the billions of dollars of wholly exempt 
securities heretofore issued and still being issued by States and munic­
ipalities, as well as those heretofore issued by the United States. 
This process not only destroys a source of revenue to the Federal 
Government, but tends to withdraw the capital of very rich men 
from the development of new enterprises and place it at the disposal 
of State and municipal governments upon terms so easy to them 
(the cost of exemptions from taxation falling more heavily upon the 
Federal Government) as to stimulate wasteful and nonproductive 
expenditure by State and municipal governments. 

In that connection I call attention to the urgent necessity of 
revision of the revenue law so as to require that, for the purpose of 
ascertaining the amount of surtax payable by a taxpayer, his income 
from State and municipal bonds shall be reported and included in 
his total income, and the portion of his income which is subject to 
taxation taxed at the rates specified in the act in respect to a total 
income of such amount. The Treasury's recommendations in this 
respect have been transmitted to the appropriate committees of Con­
gress in connection with the Eevenue Act of 1918, and again in the 
present calendar year. Under the present law a person having an 
income of, say, $1,000,000,from taxable securities would, upon the 
sale of half his property and the investment of the proceeds of that 
half in State or municipal bonds, not only obtain exemption for the 
income derived from such investment in State and municipal bonds, 
but greatly reduce the surtaxes payable in respect to his other 
income. It is intolerable that taxpayers should be aUowed, by pur­
chase of exempt securities, not only to obtain exemption with respect 
to the income derived therefrom, but to reduce the supertaxes upon 
their other income, and to have the supertaxes upon their other 
income determined upon the assumption, contrary to fact, that the> 
are not in possession of income derived from State and municipal 
bonds. 

It is impossible to determine the actual gain in revenue to the 
Government which would result from such an amendment of the 
law. That it would be very material I have no doubt. A still more 
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important result of the amendment of the law in this respect, how­
ever, would be the reflex beneflt to Liberty bonds which carry exemp­
tion from normal income tax, but as to the great bulk not from sur­
taxes. The very great advantage the States and municipalities now 
have in conferring upon holders of their bonds larger exemptions 
from Federal taxation than the Federal Government itself confers 
upon holders of Liberty bonds should be reduced, so far as it may be 
reduced, by the adoption of appropriate administrative provisions 
in the Federal revenue law. 

A question has been raised concerning the right of the Federal 
Government under the Constitution to tax the incomes from State 
and municipal bonds, but there can be no doubt of the constitu­
tionality of such an administrative provision. The proposal is not 
to tax the income derived from State and municipal securities, but 
to prevent evasion of the tax in respect to other income. The 
principles involved are abundantly established in the decisions of 
the Supreme Court sustaining taxes upon corporations, bank stock, 
etc., computed after taking into account income derived from Gov­
ernment, State, and municipal bonds. 

I am calling attention to these matters because it is of the utmost 
importance that the Congress should follow the wise precedent 
adopted by the last Congress in determining in advance of the year's 
business the basis upon which taxes are to be imposed. Uncertainty 
in respect to taxation during any given business period results in 
each taxpayer's setting aside for taxes an ample margin to cover 
variations in the tax law which may affect him onerously and calcu­
lating his costs and prices on that basis. Even a bad law is better 
than a retroactive law. I t is, therefore, of the utmost importance, 
in my judgment, that the Congress should give consideration in the 
calendar year 1920 to the question of revision of the tax law with a 
view to making such revision effective well in advance in respect to 
the incomes and proflts of the calendar year 1921. 

The administration of the RevenueAct of 1918 is discussed later 
under the heading ^̂  Bureau of Internal Revenue." 

THE COST OF THE WAR. 

The total expenditures of the Government, exclusive of the prin­
cipal of the public debt and postal disbursements from postal reve­
nues, for the war period from April 6, 1917, to October 31, 1919, 
amounted to $35,413,000,000, according to statistics compiled on the 
basis of the daily Treasury statements. Of that great total covering 
the disbursements for two years and seven months, $11.,280,000,000, 
or nearly 32 per cent,'was met out of tax receipts and other revenues 
than borrowed money, although the amount of taxes does not include 
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the December 15, 1919, installment of income and proflts taxes for the 
flscal year 1919, nor any part of such taxes for the flscal year 1920. 

The above calculation includes capital outlays as well as expendi­
tures that have been permanently absorbed. No deduction is made 
for loans to the Allies, or for other investments, such as ships, stock 
of the War Finance Corporation, bonds of the Federalland banks, 
etc.. Foreign loans on October 31, 191&, aggregated $9,406,000,000, 
and if that amount is deducted from the total expenditures, the dis­
bursements for the purposes of the American Government during the 
war period under consideration were $26,007,000,000. And on that 
basis, the proportion met out of tax receipts and revenues other than 
borrowed money was over 43 per cent. 

If it is assumed that the expenses of the Government on a peace 
basis would have been at the rate of $1,000,000,000 a year, or 
$2,583,000,000 for the two years and seven months mentioned, the 
estimate of the gross cost of the war to October 31, 1919, would be 
$32,830,000,000, inclusive of loans to foreign Governments, or 
$23,424,000,000 exclusive of such loans. 

The following tables, based on the daily Treasury statements, 
show the classifled disbursements and receipts, exclusive of the 
principal of the public debt, by months, from April 6, 1917, to October 
31, 1919, and the total disbursements and receipts for that period: 

Classified disbursements, exclusive of the principal of the public debt, by months, from 
Apr. 6, 1917, to Oct. 31, 1919, as published in the daily Treasury statements. 

Ordinary. Foreign loans. Other special Total. 

Apr. 6 to 30, 1917 
May, 1917 
June, 1917 (revised) 

Total Apr. 6 to June 30, 
1917 •.. 

July, 1917 
August, 1917 
September, 1917 
October, 1917 
November, 1917 
December, 1917 
January, 1918 
February, 1918. 
March, 1918 
April, 1918 
May, 1918 
June, 1918 

Total for flscal year 1918.. 

July, 1918 
August, 1918 
September, 1918 
October, 1918 
November, 1918 
December, 1918 
January, 1919 
February, 1919 
March, 1919 
April, 1919 
May, 1919 : 
Jime, 1919.... •.., 

Total for fiscal year 1919.. 

871,328.006.70 
114,102,809.68 
131,687,849.61 

$200,000,000.00 
407.500,000.00 
277,500,000.00 

$7,885,770.50 
4,962,746.28 

919,445.78 

$279,213,777.20 
526,565.555.96 
410,107,295.39 

317,118,665.99 885,000,000.00 13,767,962.56 1,215,886,628.55 

208,299, 
277,438, 
349,013, 
462,045, 
512,952, 
611,297, 
715,302, 
675,209, 
819,955, 
910,756, 

1,068,203, 
1.263,914, 

031.05 
000.64 
305.34 
359.94 
035.17 
425.62 
039.83 
068.43 
367.26 
758.95 
026.82 
905.86 

452,500,000.00 
478,000,000.00 
396,000,000.00 
480,700,000.00 
471,929,750.00 
492,000,000.00 
370,200,000.00 
325,000,000.00 
317,500,ooo:00 
287,500,000.00 
424,000,000.00 
242,700,000.00 

1,511, 
2,019, 
1,364, 
1,623, 
1,200, 
1,914, 
4,854, 
12,477, 
18,338, 
17,031, 
15,992, 
5,958, 

814.92 
363.50 
980.35 
392.58 
022.36 
433.70 
005.86 
917.31 
4.41.98 
020.28 
206.83 
796.56 

662, 
757 
746, 
944, 
986, 

1,105, 
1,090, 
1,012, 
1,155, 
1,215; 
1,508, 
1,512, 

310,845.97 
457,364.14 
378,285.69 
368,752.52 
081.807.53 
211,859.32 
356,045.69 
686,985.74 
793,809.24 
287,779.23 
195,233.65 
573,702.42 

7,874,386,324.91 4,738,029,750.00 84,286,396.23 12,696,702,471.14 

1,259,782, 
1,524,901, 
1,274,505, 
1,174,622, 
1,655,051, 
1,670,890. 
1,059,580; 
1,035,130; 
1,042,182, 
1,003,862, 

907,492, 
727,845, 

599.23 
777.74 
845.05 
406.40 
004.19 
396.88 
520.24 
805.19 
523.55 
122.73 
923.94 
814.48 

343,485,000.00 
279,250,000.00 
282,150,000.00 
489,100,000.00 
278,949,697.70 
389,052,000.00 
290,250,800.00 
145,397,302.30 
322,350,000.00 
409,008,608.27 
194,911,857.29 
54,750,000.00 

5,015,055.21 
1,361,445.28 

608,440.22 
1,139,854.59 
1,248,607.04 
1,033,458.60 

12,519,629.59 
9,385,796.13 

15,279.261.96 
15,457,575.38 
9,932,690.50 

26,794,135.35 

1,608, 
1,805, 
1,557; 
1,664, 
1,935 
2,060; 
1,962, 
1,189, 
1,379, 
1,428, 
1,112, 

809, 

282,654.44 
513,223.02 
264,285.27 
862,260.99 
249,308.93 
975,855.48 
350,949.83 
913,903.62 
811,785.51 
928,306.38 
337,471.73 
389,949.83 

14,935,848,739.62 3,479,255,265.56 99,775,949.85 18,514,879,955.03 
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Classified disbursements, exclusive of the principal of the public debt, by months, from 
Apr. 6, 1917, to Oct. 31, 1919, as published in the daily Treasury statements—Gon. 

July, 1919 
August, 1919 
September, 1919. 
October, 1919 

TotalJulyltoOct.31,1919 

RECAPITULATION. 

Apr. 6 to June 30,1917 
Fiscal year 1918 
Fiscal year 1919 
July 1 to Oct. 31, 1919 

Grand total 

Ordinary. 

$878,411,103.11 
709,827,320.86 
565,618,231.14 
524,724,964.06 

2,678,581,619.17 

317,118,665.99 
7,874,386,324.91 

14,935,848,739.62 
2,678,581,619.17 

25,805,935,349.69 

Foreign loans. 

$97,650,000.00 
54,275,945.99 

102,006,000.00 
50,154,927.00 

304,086,872.99 

885,000,000.00 
4,738,029,750.00 
3,479,255,265.56 

304,086,872.99 

9,406,371,888.55 

Other special. 

$212,467.23 
1,694,477.53 
1402,600.90 

1,469,314.52 

2,973,658.38 

13,767,962.56 
84,286,396.23 
99,775,949.85 
2,973,658.38 

200,803,967.02 

Total. 

$976,273,570.34 
765,797,744.38 
667,221,630.24 
576,349,205.68 

2,985,642,150.54 

1,215,886,628.55 
12,696,702,471.14 
18,514,879,955.03 
2,985,642,150.54 

35,413,111,205.26 

» Excess of credits. 



Classified receipts, exclusive ofthe principal ofthe public debi, by months, from Apr. 6,1917, to Oct. 31,1919, as published in the daily Treasury statements. to 
00 

Cus toms . Income a n d 
profits t a x . 

Miscellaneous 
in t e rna l r evenue . 

Miscellaneous 
revenue . P a n a m a Canal.. T o t a l . 

Apr. 6 to 30,1917 
May, 1917 
J u n e , 1917 (revised) 

To ta l Apr . 6,1917, to J u n e 30,1917 

Ju ly , 1917. '. 
August , 1917 
September , 1917. 
October, 1917 
November , 1917 
December , 1917 

. J a n u a r y , 1918 ; 
F e b r u a r y , 1918 
March, 1918 
Apr i l , 1918 : 
M:ay, 1918 
J u n e , 1918 

To ta l for fiscal year 1918 

July,1918 
Augus t , 1918 
September , 1918 
October, 1918 
November , 1918 
December , 1918 
J anua ry , 1919 
Feb rua ry , 1919 
March, 1919 
Apr i l , 1919 
May, 1919 
J u n e , 1919 

Tota l for fiscal year 1919 

July,1919 
Augus t , 1919 
September , 1919 
October, 1919 

Tota l Ju ly 1,1919, to Oct. 31,1919. 

$17,863,547.22 
28,660,148.60 
18,686,805.14 

$24,075,386.24 
107,601,090.34 
195,230,281.19 

$35,387,512.86 
50,009,778.45 
56,993,915.16 

$5,804,920.33 
11,361,950.32 
14,120,100.17 

$314,793.31 
634,421.46 
694,056.30 

$83,446,159.96 
198,267,389.17 
285,725,157.96 

65,210,500.96 326,906,757.77 142,391,206.47 31,286,970.82 1,643,271.07 567,438,707.09 

15,805, 
15,902; 
15,201, 
13,647, 
11,935, 
11,247, 
12,163, 
12,019, 
18,106, 
16,445, 
19,925 
17,598, 

129.91 
255.99 
388.70 
946.24 
389.41 
214.10 
216.06 
441.74 
373.13 
531.99 
706.94 
789.28 

9,478,880.98 
4,248,091.69 
6,026,475.01 
5,987,904.91 
6,720,898.26 
13,725,534.51 
11,428,560.88 
13,200,936.38 
31,424,027.09 
83,012,299.95 
342,104,796.75 

1,786,647,885.43 

50,895, 
43,922, 
41,265, 
50,318, 
81,536, 
61,425, 
61,665, 
59, l i s ; 
89,635, 
93,113, 
135,081, 
104,052, 

959.22 
598.77 
393.95 
414.27 
702.42 
075.62 
347.96 
478.32 
237.66 
711.68 
929.01 
171.39 

7,575,979.09 
9,839,107.31 

12,967,317.09 
20,226,866.64 
39,175,579.26 
18,034,677.89 
17,796,189.59 
14,177,234.29 
16,536,309.47 
16,111,894.79 
97,254,972.78 
22,817,686.62 

171,687.08 
584,477.10 
648,787.75 
277,158.50 
122,208.09 
626,568.30 
302,895.38 
585,348.96 

1,047,330.70 
635,705.85 
378,705.51 
655,481.06 

83,927,636.28 
74,496,530.86 
76,109,362.50 
90,458,290.56 

139,490,777.44 
105,059,070.42 
103,356,209.87 
99,098,439.69 

156,749,278.05 
209,319.144.26 
594,746,110.99 

1,931,772,013.78 

179,998,383.49 2,314,006,291.84 872,028,020.27 292,513,814.82 6,036,354.28 

O 

H 

O 

•H 
M 

3,664,582,864.70 ^ 

15,837, 
14,175, 
12,719, 
11,453, 
12,583, 
9,681, 

12,732, 
14,979, 
17,876, 
20,141, 
20,896, 
21,3S0, 

889.72 
802.76 
024.43 
096.69 
861.29 
907. 59 
514.54 
078.02 
270.46 
486.97 
644.65 
290.27 

497,496 
30,795; 
36,308, 
30,136, 
28,820, 
61,916, 
43,141, 
30,341, 

1,129,821, 
107,696, 
50,614, 
971,695, 

376.62 
666.13 
166.21 
620.58 
184.49 
648.37 
373.49 
342.50 
269.04 
034.35 
139. 20 
866.31 

105,948, 
83,736, 
89,005, 
93,327, 
99,743, 
117,658, 
112,287, 
94,310, 
118,240, 
135,059, 
115,265, 
131,919, 

066.11 
123.50 
937.44 
251.94 
394.83 
483.35 
675.18 
163.04 
897. 00 
064.46 
091.71 
143.11 

21,974 
22,645 
.13,757; 
16,058, 
169,112, 
14,213, 
27,054, 
22,361, 
31,555, 
159,228! 
92,026! 
56,151', 

810.55 
000.23 
134.67 
975.73 
403.43 
636.93 
788.82 
050.46 
382.12 
529.45 
548.47 
439.19 

619,994.14 
899,439.10 
94,391.05 
604,815.02 
734,419.15 
431,587; 99 
626,489.31 
767,529.81 
355,127.60 
427,185.33 
459,786.65 
353,824.88 

641 
' 152, 
151 
151, 
310, 
203, 
195, 
162, 

1,297, 
422, 
279, 

1,181, 

877,137.14 
252,031.72 
884,653.80 
580,759.96 
994,263.19 
902,264.23 
842,841.34 
759,163.83 
848,946.22 
552,300.56 
262,210.68 
500,563.76 

184,457,867.39 3,018,783,687.29 1,296,501,291.67 646,139,700. 05 6,374,590.03 5,152,257,136.43 

20,498,245.83 
21,053,662.06 
24,724,214.48 
24,276,476.04 

44,043,414.30 
28,615,312.08 
944,897,366.34 
34,903,495.13 

110,038,601.29 
113,817,095.93 
140,757,151.39 
139,333,735.95 

52,821,655.11 
104,727,062.34 
31,852,288.83 
58,201,459.39 

379,786.49 
325,698. 55 
324,424.13 
394,588.72 

227,781,703.02 
268,538,830. 96 

1,142,555,445.17 
257,109,755.23 

90,552,598.41 1,052,459,587.85 503,946,584.56 247,602,465.67 1,424,497.1 1,895,985,734.38 

o 



RECAPITULATION. 

Apr . 6, 1917 to J u n e 30,1917 
Fiscal year 1918 
Fiscal year 1919 
J u l y 1, 1919 to Oct. 31,1919 ...._. 

G r a n d to ta l 

65,210,500.96 
179,998,383.49 
184,457,867.39 
90,552,598.41 

520,219,350.25 

326,906,757.77 
2,314,006,291.84 
3,018,783,687.29 
1,052,459,587.85 

6,712,156,324.75 

142,391,206.47 
872,028,020. 27 

1,296,501,291.67 
503,946,584.56 

2,814,867,102.97 

31,286,970.82 
292,513,814.82 
646,139,700.05 
247,602,465.67 

1,217,542,951.36 

1,643,271.07 
6,036,354.28 
6,374,590.03 
1,424,497.89 

15,478,713.27 

567,438,707.09 
3,664,582,864.-70 
5,152,257,136.43 
1,895,985,734.38 

11,280,264,442.60 

Total receipts and disbursements from Apr. 6, 1917, to Oct. 31, 1919, as published in the daily Treasury statements. 

R E C E I P T S . 

Net balance in the general fund Apr. 5, 1917 $92, 317, 710. 27 
Receipts, exclusive of principal of public debt, Apr. 

6, 1917, to Oct. 31, 1919 11,280,264,442.60 
Public debt receipts, Apr. 6, 1917 to Oct. 31, 1919. 55, 234, 272, 754. 36 

.66,606,854,907.23 

D I S B U R S E M E N T S . 

Disbursements, exclusive of principal of public 
debt, Apr. 6, 1917, to Oct. 31, 1919 $35, 413, 111, 205. 26 

Public debt disbursements, Apr. 6,1917 to Oct. 31, 
1919 30,305,711,180.75 

Net balance in the general fund Oct. 31, 1919 888,032,521. 22 

66, 606, 854, 907. 23 

o 
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O 
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There is attached hereto as Exhibit 3, page 219, a table showing 
the cash expenditures of the Government for the fiscal years 1917, 
1918, and 1919, as published in the daily Treasury statements and 
classifled according to departments. 

THE PUBLIC DEBT. 

The gross public debt, on the basis of the daily Treasury statements, 
amounted to $26,210,530,000 on October 31, 1919, without any 
deduction for loans to the Allies or other investments. Of this sum, 
only $3,736,352,000 was in the form of Treasury certiflcates or float­
ing debt. The total figures mentioned represented a gross debt 
increase since April 6, 1917, of $24,928,561,000. Deductmg the net 
increase in the general fund balance from the gross debt increase 
results in a net debt increase for the war period from April 6, 1917, 
to October 31, 1919, of $24,132,846,000. ^ 

The following statement shows the debt classified by issues and 
the gross and net increase for the war period: 

Public debt Oct. 31, 1919, on the basis of the daily Treasury statements. 

Bonds: 
Consols of 1930 $599, 724, 050. 00 
Loan of 1925 118, 489, 900. 00 
Panama's of 1916-1936 48, 954,180. 00 
Panama's of 1918-1938 25, 947, 400. 00 
Panama's of 1961 50,000,000. 00 
Conversion bonds i . 28, 894, 500! 00 
Postal savings bonds 11, 453,100. 00 

—•• $883,463,130.00 
First Liberty loan 1, 984, 783, 330. 00 
Second Liberty loan 3, 526, 377, 747. 60 
Third Liberty loan 3, 904, 313,017. 50 
Fourth Liberty loan 6, 613, 907,148. 00 

16, 029, 381, 243.10 

Total bonds 16, 912, 844,' 373.10 
Notes:" Victory Liberty loan 4, 413, 933,116. 53 
Treasury certificates: 

Loan and tax 3, 465,136,000. 00 
Pit tman Act 255,475,000.00 
Special issues .. 15, 741, 300. 37 

3, 736, 352, 300. 37 
War-savings certificates (net cash receipts) 910, 684,987. 44 
Old debt on which interest has ceased 2,144,970. 26 

Total interest-bearing debt 25, 975, 959, 747. 70 
Noninterest-bearing debt 234,570, 522.19 

Total gross debt . ....« 26,210,530,269.89 



SECBETAEY OF THE TREASUKY. 31 

Gross and net increase of the public debt for the war period, Apr. 6, 1917, to Oct. 31, 1919, 
on the basis of the daily Treasury staternents. 

Total gross debt Oct. 31,1919... $26,210,530,269.89 
Total gross debt Apr. 5,1917.... 1,281,968,696.28 

Total disbursements for war 
period, exclusive of principal 
of public debt. $35,413, 111, 205.26 

Total receipts for war period, 
exclusive of principal of public 
debt -. '. 11,280,264,442.60 

Excess of disbursements 
over receipts for war 
period 24,132,846,762.66 

Gross debt increase foi" 
war period 24,928,561,573.61 

Net balance in 
the g e n e r a l 
fund Oct. 31, 
1919 S888,032,521.2:2 

Net balance in 
the g e n e r a l 
fund Apr. 5, 
1917 92,317,710.27 

Net increase in balahce in 
general fund 

Net debt increase for war 

795,714,810. 95 

peri od 24,132,846,762. 66 

There is attached hereto as Exhibit 4, page 220, the financial state­
ment of the United States Government as of June 30, 1919, which 
shows the state of the Treasury and of the public debt on that date. 

THE FOURTH LIBERTY LOAN. 

The annual report of the Secretary of the Treasury for the fiscal 
year 1918 reported the approximate final results with respect to sub­
scriptions to the fourth Liberty loan. I t was necessary subsequently 
to make several adjustments in the compilation. The figures, cor­
rected to September 30, 1919, show that the total amount of subscrip­
tions allotted was $6,992,927,100. The amount of bonds issued and 
deliverable as a result of these subscriptions was $6,964,524,650. 
This was the largest of the Liberty loans and was the greatest issue 
of bonds in history. I t is estimated that the vast amount allotted 
was subscribed by 22,777,680 persons. Eighty-four per cent of that 
number subscribed in amounts of $50 and $100, while more than 99 
per cent subscribed in amounts ranging from $50 to $10,000. The 
following table shows the subscriptions allotted, payments received, 
and original deliveries of coupon and registered bonds as of Septem­
ber 30, 1919: 

The fourth Liberty loan^-Statement of subscriptions allotted, payments received, and 
original delivery of coupon and registered bonds as of Sept. 30, 1919. 

Subscriptions allotted 
Payments received by Treasurer of 

United States : 
Less part payments 

Full-paid subscriptions 

Original delivery—Coupon bonds 
Original delivery—Registered bonds. 

Original delivery—Total 

Deliverable against full-paid sub­
scriptions 

Boston. 

S632,101,250 

632,101,250 

632,101,250 

574,977,4'50 
57,123,800 

632,101,250 

New York. 

$2,044,901,750 

2,044,901,750 

2,044,901,750 

1,889,516,600 
155,385,150 

2,044,901,750 

Philadel­
phia. 

S598,763,650 

598,763,650 

598,763,650 

577,866,400 
20,897,250 

598,763,650 

Cleveland. 

S701,!;i09,800 

'701,S>09,800 

701,̂ 109,800 

636,847,700 
65,062.100 

701,909,800 

Richmond. 

$352,685,200 

352,685,200 

352,685,200 

316,264,000 
36,421,200 

352,685,200 
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The fourth Liberty loan—Statement of subscriptions allotted, payments received, and 
original delivery of coupon and registered bonds as of Sept. 30, 1919—Continued. 

Subscriptions allotted 
Paynjents received by Treasurer of United States... 
Less part payments 

Full-paid subscriptions 

Original delivery—Coupon bonds 
Original delivery—Registered bonds 

Original delivery—Total. 

Deliverable against full-paid subscriptions 

Atlanta. 

S217,885,200 
217,816,808 

12,308 

217,804,500 

195,244,050 
22,508,450 

217,752; 500 

52,000 

Chicago. 

$969,209,000 
969,209,000 

969,209,000 

840,150,950 
129,058,050 

969,209;000' 

St. Louis. 

$295,340,250 
295,340,250 

295,340,250 

253,415,200 
41,925,050 

295,340,250-

Minneapo­
lis. 

$242,046,050 
242,046,050 

242,046,050 

209,367,350 
32,678,700 

242,046,050 

Subscriptions allotted : 
Payments received by Treasurer of 

the United States 
Less part payments 

Full-paid subscriptions 

Original delivery—Coupon bonds 
Original delivery—Registered bonds.. 

Original delivery—Total. 

Deliverable against full-paid sub­
scriptions ' 

Kansas 
City. 

$295,951,450 

295,949,750 
200 

295,949,550 

219,445,750 
76,475,100 

295,920,850. 

28,700 

Dallas. 

$145,997,950 

145,978,405 
2,905 

145,97.5,500 

132,719,800 
13,255,700 

145,975,500 

San Fran­
cisco. 

$462,250,000 

462,242,190 
990 

462,241,200 

436,417,400 
25,823,750 

462.241,150 

50 

Special. 

$33,885,550 

5,596,950 

5,5S6,950 

5,594,750 
2,200 

5,596,950 

Total. 

$6,992,927,100 

6,964,541,053 
16,403 

6,964,524,650 

6,287,827,400 
676,616,500 

6,964,443,900 

80,750 

The statistical information with respect to results of the fourth 
Liberty loan, attached hereto as Exhibit 5, page 225, was compiled 
by the War Loan Organization and is based upon the subscriptions 
as originally reported. Since that time there have been various 
adjustments in the figures, particularly with respect to Army sub­
scriptions, which, under the special plan, were subject to cancella­
tion in certain circumstances. The final allotment and issue, cor­
rected to September 30, 1919, is in accordance with the above table. 

THE VICTORY LIBERTY LOAN. 

Early in the calendar year 1919 it became clear that i t would be 
necessary, as predicted in November, to issue another loan in the 
spring to fund the floating debt, which was rapidly accumulating as 
the result of mounting expenditures in the months immediately 
succeeding the signing of the armistice. The situation was one of 
very great and very grave difiiculty with respect to the successful 
continuation of the Government's program of war flnance. The 
country was passing tlirough the period of readjustment from the 
most colossal organization for war in our history to the normal 
processes of peace. This transition naturally was to be accomplished 
through gradual stages and inevitably was to be marked by uncer­
tainties and perplexities that affected the whole structure of industry, 
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business, and finance. In addition, the cessation of hostilities, 
with the knowledge that the terms of the armistice made it impos­
sible for Germany to resume flghtingj caused many people hastily 
to assume that the large flnancial requirements of the Government 
were at an end. There could be no greater error, or even calamity 
if the impression were not quickly eradicated. The patriotism of 
war had made memorable successes of four great Liberty loans, but 
all of the war bills had not been paid. The flfth loan, to be floated 
without the accompaniment of the enthusiasm and delirium of war 
and the presence of imminent danger in the face of a national enemy, 
was to test the quality of the patriotism of peace of the people of 
America. 

In the face oJ- these unfavorable conditions, the Treasury was told 
by men of steady judgment that we must approach the problem of 
the flfth loan in a distinctly cold-blooded mood; that things had 
assumed a different aspect; that our attitude of mind and heart was 
altered; that we must.consider the matter strictly from an invest­
ment point of ^dew and put the loan on a commercial basis. Some 
students of the situation believed it would be impossible again to 
appeal to the patriotism of the American people. The Treasury 
held no such vi(3W. Furthermore, it was impossible to float the loan 
strictly on a commercial basis. After floating billions of dollars of 
Liberty bonds, it was unthinkable to expect the assimilation, purely 
for investment purposes, of a loan of the proportions required. This 
department recognized that an appeal.must be made to the patriotism 
of Americans, and its unfaltering faith in the result of that appeal 
was never shaken. The honor of the Government was involved in 
the payment of the war bills; and the Government's honor is the 
people's honor. To have lost confldence in the loyalty of the fathers 
and mothers, brothers and sisters, and compatriots of the flne men who 
went to France to save the freedom of the world would have brought 
despair into the Treasury, and despair in the Treasury, of all places, 
would have meant the failure of the loan. 

I t was the desire of the department to postpone the offeririg of 
the issue, which it was decided to name the Victory Liberty loan in 
honor of the heroic achievements of our gallant Army and Navy 
and the successful conclusion of the war, until the latest possible 
date in order to give the country time to recover from the tremendous 
transactions involved in the fourth Liberty loan, to permit the 
progress of readjustment to the utmost limit, and to afford the 
largest measure of preparation for the issue to be floated under such 
unusual and untried conditions. In the circumstances, it was out 
of the question to determine in detail all the terms and conditions-of 
the loan before the third session of the Sixty-flfth Congress expii-ed 

140325—FI 1919 3 . 
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by' iconstitutibaal limitation on March 4, 1919, and, consequently, 
it was necessary to ask the Congress for larger discretion- than had 
hitherto been granted, if the Government was to obtain, all the 
advantages accruing from the ability to fix the rate of interest and 
other terms, of the loan at an opportune and appropriate time in 
order to meet conditions as they might exist when the offering was 
made to the public. The subject accordingly was presented to the 
House Committee on-Ways and Means on February 10, 1919, in 
the following letter to the chairman of the committee, a copy of 
which also was sent to the chairman of̂  the Senate Committee on 
Finance: 

WASHINGTON, D . C , February 10, 1919. 
D E A R M R . KITCHIN: Now tha t the reveriue bill has passed the House, I desire, 

in accordance with the int imation contained in my letter of January 15 to you and 
my talk with you and Mr. Fordney, to ask the attention of the Ways arid Means Com­
mittee to the necessity of the immediate enactment of legislation amending the 
Liberty bond acts so as to make possible the funding by a Victory Liberty loan in the 
spring of the floating debt which has been incurred and will be incurred up to that 
time.. The Victory Liberty loan could not be issued successfully now tha t hos­
ti l i t ies have ceased, within the limitations imposed by existing laws. 

After most careful consideration of the matter and after receiving and considering 
the views of bankers. Liberty-loan workers, and others whose views are most enti­
tled to consideration, very reluctantly I am constrained to say that I can not wisely 
determine now in February the terms of the bonds or other obligations which i t would 
be wise to offer for subscription in April when the Liberty-loan campaign should prob­
ably begin. At the moment we are in a period of readjustment. To the slackening 
of industrial and commercial activity incident to the termination of active warfare 
has been added the usual dullness of the winter season. The necessary and desirable 
contraction of our credit structure has begun and will be greatly facilitated by the 
enactment, of appropriate legislation to permit the liquidation of claims arising under 
informal Army contracts. Steps have been taken to break the deadlock which has 
arisen growing out of the maintenance, nominally at least, of war prices in certain 
basic industries. Upon the enactment of appropriate legislation to enable the Food 
Administration to protect the guarantiies given by the United States, I am hopeful 
tha t i t will prove possible to restore the operation of the law of supply arid demand 
with respect to foodstuffs with, as I believe, a consequent reduction in the cost of 
living. A period of rising prices and of intense industrial activity such as we have 
experienced during the past four years is always a period of great apparent prosperity, 
and a period of falling prices and of the contraction of credits is always a period of 
depression. The retardation of the process of readjustment by artificial means can 
only increase the evils inherent in the situation. Buying will not begin and activity 
will riot set in unti l the community at large is satisfied that prices have reached bed­
rock. I am very hopeful tha t measures now under, discussion may result in the 
rapid acceleration of the readjustment, and I am firmly convinced that if that be 
done America has before her a new period of great and growing prosperity. I am 
even sanguine enough to believe that i t is within the range of the possible that sa 
much may have been accomplished on the lines above indicated before the expira­
tion of two months from now tha t the whole situation will have been changed and that 
we may look forward to the successful issue of the Victory Liberty loan on terms 
which to-day would seem quite impossible. 
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Furthermore, merely as a matter of the technique of bond selling, it would be-a 
fatal mistake to fix the terms of the loan so long in advance of the offering. The 
issue would become stale and its attractions would have been cliscounted long 
before the loan campaign begins. I t will be remembered that the second Liberty-
bond act was approved as late as September 24 and the bonds were offered on 
"October 1, 1917; that the third Liberty-bond act was approved April 4 and the bonds 
offered on April 6, 1918; and tha t the supplement to the fourth Liberty-bond act was 
approved September 24 and the bonds offered on September 28,-1918. 

Therefore, and in view of the early expiration of the life of the present Congress 
and the apparent impossibility of convening and organizing the new Congress in 
t ime to enact further bond legislation before the Victory Liberty loan campaign 
begins, I reluctantly ask greater lat i tude in the exercise of a sound discretion as to 
the terms of the Victory Liberty loan than has been conferred by the Congress in 
respect to previous loans. I should be only too glad to have the Congress share with 
me the responsibility of -this extraordinarily difficult determination, but, believing 
that i t would be a grave mistake to reach a final determination at this time, 1 must 
ask authority to deal with the matter as the situation may develop. 

Holding these views, I have ventured to have prepared, and I submit to you here­
with, a draft of a bill to amend the Liberty-bond acts and for other purposes (Ex­
hibit 6, page 231). This bill would (1) increase the authorized issue of bonds from 
$20,000,000,000 to $25,000,000,000; (2) remove the limitation as to interest rate so 
far as regards bonds maturing not more than 10 years from the date of issue; (3) author­
ize the issue of not to exceed $10,000,000,000 of interest-bearing, non circulating notes 
having maturities from one to five years; (4) authorize the issue of bonds and notes 
payable at a premium; (5) exempt Avar-savings certificates from income surtaxes; 
(6) confer authority upon, the Secretary of the Treasury to determine the exemptions 
frorn taxation in respect to future issues of bonds and notes and to enlarge the exemp­
tions of existing Liberty bonds in the hands of subscribers for new bonds and notes; 
(7) exempt from income surtaxes and profits taxes all issues of Liberty bonds and 
bo'nds of the War Finance Corporation held abroad; (8) extend the period for conver­
sion of the 4 per cent Liberty bonds on the lines suggested in my lett<ir of January 15 
to you; (9) create a 2^ per cent cumulative sinking fund for the retirement of the war 

' deb t ; (10) continue the existing authority for the purchase of obligations of foreigri 
governments after the termination of the war in. accordance with the views expressed 
by Secretary McAdoo,. by letter and in his testimony before the Ways and Means 
Committee; and (11) extend the authority of the.War Finance Corporation so as to 
permit it to make loans in aid' of our^ commerce, thus supplementing the aid which 
may be giA ên by the Treasury on direct loans to foreign governments and in a measure 
relieving the Treasury of demands for such loans. 

I am sure that your committee will wish to discuss all of these matters fully with 
me, and I shall not burden you at this time with a fuller statement of my views con-
cerning them. 

I am sending a copy of this letter to Senator Simmons.. 
Very truly, yours, 

CARTER GLASS. 
Hon. CLAUDE KITCHIN, 

House of Representatives. 

The situation was explained in further detail three days later— 
Februaiy 13, 1919—in the following statement before the Committee 
on Ways and Means: 

On the date the armistice was signed the United States was in the fortunate position 
of having outstanding no short-time indebtedness, excluding war-savings certificates, 
tha t was not covered and raore than covered by the deferred installments on subscrip-
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tions for the bonds of the fourth Liberty loan. But expenditures in November, De­
cember, and January, according to the daily Treasury statement, exclusive of trans­
actions in the principal of the public debt, amounted to $5,958,576,114.24, or at the 
rate of nearly $2,000,000,000 a month, and the amount of Treasury certificates of in­
debtedness outstanding on January 31 was $4,798,064,800, of which $3,225,099,500 
were issued in anticipation of the Victory Liberty loan. Expenditures for the first 
seven months of the fiscal year ending June 30, 1919, exclusive of the principal of the 
public debt, amounted to $12,594,498,537.96. It is apparent that unless there should 
be a very radicahreduction in expenditures during the last five months of the current 
fiscal year Secretary McAdoo's hope that the expenditures for the whole fiscal year 
would be in the neighborhood of only $18,000,000,000 must be disappointed. I have 
not as yet been able to obtain revised estimates from the War Department and other 
departments of the Government of their probable expenditures. The cash disburse­
ments during the first 10 days of the current month of February have shown a grati­
fying decrease, but the knowledge that heavy payments on the settlement of informal 
Army contracts are being held in abeyance awaiting the enactment of appropriate 
legislation, and that protracted discussion concerning the terms of peace will neces­
sitate the continuance of large military expenditures abroad, the continuance of large 
expenditures by the Shipping Board, the Navy program, and the guaranties and 
commitments of the Food Administration prevent me from looking forward to any 
great reduction in cash disbursements in the early future. 

With these things before us and with a floating.debt of nearly $5,000,000,000, 
increasing at the rate of, say, $1,400,000,000 a month, you will, I know, not be sur­
prised by mj'" recommendation of an increase in the authorized a;mount of bonds. 

The amount of bonds authorized and unissued under existing Liberty bond acts 
is slightly in excess of $5,000,000,000; the authorization under the first bond act 
haying been $2,000,000,000, and under the second, third, and fourth acts 
$20,000,000,000, and approximately $17,000,000,000 of bonds having been issued 
under the four acts. It is needless to say that the Treasury does not contemplate 
the issue in connection with the Victory Liberty loan of any such amount of bonds 
as $10,000,000,000. . It has, however, been the practice of the Treasury since the 
second Liberty loan to allot the entire amount of bonds subscribed for. In order to be 
in a position to do this in connection with the Victory Liberty loan, if it should then 
be thought wise to follow that policy, it is necessary to authorize some increase in the 
amount of bonds authorized to be issued. In making the change it seemed wise to 
suggest an increase to a figui'e which, so far as at present information is available, 
would seem to represent the maximum possible amount of the bonded debt growing 
out of the war. 

Not in addition to but as an alternative of the issue of such bonds, I have suggested 
the authorization of an issue of notes limited to $10,000,000,000, and I should like to 
suggest also an increase, in the maximum amount of Treasury certificates from 
$8,000,000,000 to $10,000,000,000. It can not be too plainly stated that these three 
items of $10,000,000,000 each are not cumulative. 

I should like to draw the attention of the committee especially to that, as an editorial 
in one of the New York papers several days ago seemed to think they are to be 
cumulative. ' 

It is contemplated merely that authority should be given to the Treasury to finance 
the existing and expected indebtedness, either by the issue of Treasury certificates 
or by the issue of notes or by the issue of bonds. It may be desirable to adopt all 
of these methods in succession. It may be desirable to issue Treasury certificates 
in the first instance and bonds to refund them, as has been done in.the past. I t may 
be desirable to refund the Tresisury certificates into notes and the latter ultimately 
into bonds. Conditions may be such that the issue of a series of notes of a shorter 
matmity than is indicated in section 4 of the second Liberty bond act as appropriate 
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for a bond issue, but of a longer maturity than that permitted for Treasury certificates 
bf indebtedriess, would be desirable. 
', Conditions in April might be such that it would be easy and wise to issue a short-
time note bearing a relatively high rate of interest and carrying with it the privilege 
of conversion, into bonds bearing interest at a lower rate and having a longer maturity. 
This would make necessary authority for the issue of both the notes and the bonds 
to the full amount to be raised, but, of course, would not necessitate the existence 
of both as outstanding indebtedness at any one time. On the other hand, it might 
be desirable to make an alternative offer of bonds and notes, leaving the subscriber a 
choice between the two. This also would necessitate double authorization, but only 
one debt. 

In respect to the notes and also in respectto bonds of a maturity of 10 years or less 
I, have asked authority to determine the interest rate as the situation may develop. . 
I am by no means convinced that conditions will be such in April a,s to necessitate 
an. increase in the interest rate over that provided in existing law to an important 
extent, if at all, yet if I were obliged to determine now what is the lowest rate at which 
T could undertake with certainty to finance the requirements of the Goverhment when 
the issue is offered in April I should be obliged to name a maximum rate much higher 
than that which, if developments are as favorable as I expect they Mill be in the 
interval, will, I hope, be sufficient to float thie loan. 

There is not, I venture to say, a solvent banking house in America which would 
enter into a firm obligation to-day to purchase in April any important amount of 
securities of any character at any price whatever—certainly not at a price which failed 
to make such an allowance for contingencies in the interval as would be regarded 
as prohibitive by the borrower. Yet that is exactly what the Congress would require 
the Secretary of the Treasury to do if it were to fix the interest râ te to-day. I can not 
undertake the responsibility of skĵ ing now at what rate the bonds or notes may be sold 
in April; and if you were to-day to fix a maximum rate such as to be sufficient in any 
possible contingenc)'- you would bj^ that very act tend to force the adoptjion of that 
maximum rate when the loan is offered. No Liberty loan has ever been sold at lower 
rate than the maximum fixed by the act under which it was issued. On the other 
hand, in the second Liberty bond act, which was approved nearly a year and a half 
ago, you conferred upon Secretary McAdoo authority to issue Treasury certificates of 
indebtedness without limit as to the rate of interest, and he and I have been able to 
piaintain- the rate of 4^ per cent for such certificates during a full year, including the 
period when our war prospects were at their darkest and the recent period when the 
cessation of hostilities has made the problem of selling Government securities most 
.difficult. The floating debt, represented by Treasury certificates now outstanding 
and to be issued in the interval before the Victory Liberty loan is offered, must be 
refunded, and bonds or notes must be sold to an amount sufficient to accomplish this, 
purpose. To withhold from the Secretary of the Treasury the power to issue bonds 
or notes bearing such rate of interest as may be necessary to make this refunding 
possible might result in a catastrophe. To specify in the act the maxiriium amount 
of interest at a figure sufficient to cover all contingencies would be costly, because the 
maximum would surely be taken by the public as the minimum.-

I have'suggested that authority be conferred upon the Treasury to issue bonds or 
notes payable at a premium at maturity, believing that it might be found desirable 
to issue bonds following the lines of the British national war bonds, which have been 
issued so successfully during the past year and a half. Payment of a sUght premium 
at maturity would have a number of advantages over an increase in the nominal in­
terest rate: (1) It would carry with it an inducement to saving and to the retention of 
the bonds; (2) it would tend to limit depreciation in the niarket; (3) it would probably 
have a somewhat Jess injurious effect upon the market value of existing, issues of 
Liberty bonds and other securities than a flat increase in the interest rate; and (4) it 
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would make possible more exact computation of the effective interest rate to be borne 
by the,bonds or notes than is possible where bonds are issued and paid at par. A 
fractional semiannual interest payment involves infinite annoyance to bondholders, 
banks, and the Government itself, which would be to a great extent avoided by pay­
ment of a small premium, only once—at maturity. I do not undertake to say that it 
will be found v^ise to issue bonds or notes payable at a premium,.but I do say that the 
Treasury should be equipped with authority to do so if that be found expedient. 
. I have asked for authority to determine the exemptions from taxation to be carried 
by the bonds, notes, and Treasury certificates. Such exemptions could not be grieater 
than that conferred by the Congress in the first Liberty bond act. I t would not be lass 
than exemption from State and local taxes. Within these limits I believe it is expedi­
ent that the Treasury should have authority to determine the exemptions. As a matter 

. of principle, I agree entirely with Secretary McAdoo that exemptions from taxation, 
even in respect to the Government's own bonds, are undesirable. He, however, found 
it necessary, as a practical matter to modify those views to meet the exigencies of the 
situation in connection with the fourth Liberty loan. The bonds of the second 
l i be r t y loan carried a higher rate of, interest than those of the first, the bonds of the 
third carried a higher rate of interest than those of the second, and the bonds of the 
fourth carried greater exemptions from taxation than those of the third. That some­
thing must be done to make the bonds or notes of the Victory Liberty loan more attrac­
tive than their predecessors is apparent. Whether the needed attraction should be 
found in increased interest rate or in additional exemptions from taxation, or by a 
combination of both, would be unwise to determine.now. In the discussion of the 
pending revenue bill and of the supplement to the fourth Liberty bond act Secretary 
McAdoo called attention to the relation between income taxes and the. rate of interest 
on the bonds. In his letter of June 5, 1918, to Mr. Kitchin concerning the reveriue 
bill Secretary McAdoo wrote.as follows: 

This brings me to another consideration pf great moment in the Government's 
financial plans. I hope that i t will not be necessary further to increase the interest 
rate on. Government bonds. The number of subscribers to the three Liberty loans aggre­
gated 30,000,000. The people who subscribed are impatient of those who have not. 
Various plans have been urged upon me for forcing the people to buy Liberty bonds. 
The man of small means who buys a SlOO bond wants his neighbor to do so, too. There 
is a popular demand also for high taxes upon war profits. There is also a popular 
demand that all the people should contribute to financing the war. There should, 
theiefoie, be a substantial increase in the normal income-tax rate and a higher tax 
should be levied upon so-called unearned than on earned incomes. Income derived 
from Liberty bonds would be exempt from this taxation, and the relation between 
income from Liberty bonds and.income from other secmities would be readjusted 
without increasing the rate of interest on Liberty bonds. I t would not tax the pa­
triotic purchasers of l i b e r t y bonds on their holdings, but i t would weigh heavily 

. upon the shirkers who have not bought them. I t would make the return fi-om Liberty 
.bonds compare favorably with the return from other securities. I t would give the 
Government's bonds an essential and necessary advantage over those of corporate 
borrowers, and would very greatly decrease the relative advantage which State and 
municipal bonds now enjoy through the total exemption which they cany. I t would 
produce a gradual readjustment of the situation in the investment markets instead" 
of an abrupt one, as would be the case if the interest rate on Liberty bonds should be 
increased. - . 

•A normal tax falls upori all alike. Therefore, as I pointed out in my statement 
before the Ways and Means Committee last summer, there is not ' the same objection 
to the exemption from normal income taxes as there is to the exemption from sur­
taxes. A substantial increase iri the normal income tax is the soundest and surest 
way of stabilizing the price of Government bonds. If we have to increase the interest 
rate on Government bonds, the increased rate may continue for 10 to 30 years, and 
some of the bonds which we have issued will go to great premiums not lon^: after the 
war is over. If we make the bonds at the present rate more attractive by increasing, 
the normal tax, then the decrease in taxation which will ..follow the close of the war 
will automatically adjust the situation. I believe that to stabilize the puce of Gov­
ernment bonds by first increasing and subsequently reducing the normal income 
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' taxes j' from which the holders of these'bonds are exempt, is sound finance and sound 
economics. ' 

There is another feature deserving of consideration.' We are askhig the.people to 
finance this war and we are offering them an investment paying 4^ per.cent interest. 
The people, have responded wonderfully to this appeal. In the last Liberty loan 
campaign 17,000,000, approximately, subscribed. There is a widesp:pead feeling that 
many people who are able to do so, especially those who are making vast profits out 
of the war, are not doing their part either in the puichaseof Liberty bonds or in the pay­
ment of taxes; that they are investing in corporate stocks and bonds producing high 
returns instead of in the bonds of their own Government, producing reasonable returns, 
when the first duty of patriotism, and self-pro tec tion demands that they.shall buy 
Government bonds for the protection of the Nation in its hour of peril. 
. There is a natural feeling among the masses of the people that taxation, upon incomes 
and upon war profits should be high enough to bring the return fi'om coiporate invest­
ments more nearly on a parity with the return from Government bonds; that the Gov­
ernment should not be forced to compete for credit with war industries, which are 
profiting abnormally and which, unless restrained by the exercise of sound and just 
taxation, will constantly add to the difficulties of the people of the United States in 
their effort to supply the Government at reasonable interest rates with the ciedit i t 
needs to fight successfully this war for liberty. 

And on September 5, 1918, Secretary McAdoo wrote to Mr. Ki tchin . concerning 
the supplement to the fourth Liberty bond bill as follows: 

The delay in the enactment of the tax bill, the fact that the rates of income surtaxes, 
to which the interest on Liberty bonds, except the first Liberty loan, is subject, will 
be higher, and the rate of normal income tax on unearned income will be lower, 
than-1 had contemplated, materiall}^ affect the prospects of the fourth Liberty loan. 

^ -x- ^ -x- ^ -st * 

The market price of Liberty bonds, which responded faA^orably to the suggestion 
of an increased normal tax, from which the bonds will be exempt by their terms, was 
depressed by the newspaper reports of a greatly increased surtax, to which the interest 
on the bonds will be subject. 

^ -X- -X- ^ ¥ r ^ ^ 

Last year I had the privilege of explairiing to you and your colleagues on the Ways 
and Means Committee very fully the reasons why I advocated maldng the income 
from Liberty bonds subject to income surtaxes, t still believe that that course was 
wise and that the arguments advanced in favor of i t were sound. I t m i l not do, how­
ever, to press any theory, however sound, to an extremity, and i t is (Dbvious that as a 
practical matter we can not keep the interest rate on Government bonds stationary 
or substantially so, and continue indefinitely to increase the siirta>:es to which the 
income from those bonds is subject without at the same time limiting the market for 
Liberty bonds to those who have little or no surtaxes to pay. 

In order to give the numerous small holders of Liberty bonds th<3 advantage of a 
market upon which they may sell their bonds in case of necessity, and also to attract 
subscriptions from the great number of investors of ample means, but not of great 
wealth, i t will be necessary immediately either to increase the interest rate or to 
neutralizerthe increased surtaxes by freeing the bonds to a limited extent from such 
taxes. 

•X- ¥ r ^ -je- * -x- * 

I am influenced in this determination by the fact that i t continues necessary to sell 
Liberty bonds in competition with billions of dollars of bonds of the United States, 
the various States and municipalities, which are wholly exempt from surtaxes, as 
well as from all forms of taxation, so that the person whose income is subject to surtaxes 
is apt to make a comparison of the income return from the Liberty bonds which he is 
asked to subscribe for, not with the income return from corporation and other securi­
ties such as carry no exemption from taxation, but with the income return from wholly 
exempt bonds of the United States and the various States and municipalities. Under 
the existing state of the Constitution and laws, such a comparison can not be avoided. 
In these circumstances we must find a middle ground between the sound view which 
would refuse all exemptions from surtaxes and the practical necessity of taking into 
account the fact that such exemptions will in any event be gained, as surtaxes are 
steadily increased, by shifting funds into governmental. State, and municipal bonds, . 
the income from which is exempt from surtaxes as well as from normal taxes. 

In granting such exemption, I think appropriate provision should! be made to the 
end that those who subscribe for bonds bf the fourth Liberty loan may, to the extent 
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of a specified portion of their holdings, participate in the exemption in respect to 
bonds of the first Liberty loan converted, the second Liberty loan converted and 
unconverted, and the third Liberty loan. 

The considerations which led Secretary McAdoo to recommend increased exemp­
tions from taxation in September are more potent now. The Capital Issues Com­
mittee, which had exercised a restraining influence upon the issue of State and munici­
pal securities, has ceased to function and such securities are now being issued without 
restriction. The Treasury itself has found it necessary to resume the sale of bonds 
of the Federal land banks, and these must continue to be issued in increasing amounts 
carrying as they do exemption from all taxatibn. Those who are subject to higher 
rates of surtaxes will escape taxation at those rates to a very considerable degree by 
investment in the $8,000,000,000 or $10,000,000,000 of existing securities carrying 
exemption therefrom and the mew securities of the same character continually being 
offered. They will seek also for investment more speculative securities carrying a 
very high nominal income rate. Low-rate taxable bonds have no attraction for them. 

The cessation of hostilities, the discontinuance of war work, and war wages have 
greatly decreased the investment power of the millions of patriotic Americans of 
small means who subscribed so liberally to the second, third, and fourth Liberty 
loans. They will, I know, subscribe, and subscribe largely, to the Victory Liberty 
loan. But whether it be in their power to subscribe as largely as they have subscribed 
for bonds of other loans I do not know. In any event it is essentially in their interest 
that an obligation be devised which will not only be attractive to them in the first 
instance, but which will have such characteristics as will tend to insure the main-' 
tenance of its market price after the drive is over. I can not now determine what 
those characteristics should be, but I regard it as essential that I should be free to 
enlarge the exemptions from taxation if, when the time comes to determine the terms 
of the new issue, that should seem desirable. 

I believe it essential that in connection with the issue of the Victory Liberty loan 
a plan should be devised which will fully protect the interests of the holders of the 
existing Liberty loan bonds. As a matter of public policy it would not be wise nor 
right to make a gift to the holders of those bonds, but I believe it will be wise and 
proper to confer upon those holders of the old bonds who subscribe to the new loan 
additional exemptions from taxation under terms and conditions and within limita­
tions to be determined. Such a course would not only be a great aid to the sale of the 
obligations of the new loan, but should be effective to improve the market price of 
existing issues, which has suffered, from heavy liquidation, due, I believe, in large 
measure, to the changed conditions following the cessation of hostilities., 

I have recommended that the holders of war-savings certificates be exempt from 
taxation to the same extent as the holders of bonds of the first Liberty loan. These 
certificates are of short maturity. The maximum amount which may be held by 
anyorie is limited to $1,000. The interest is not payable until maturity or earlier 
redemption, and holders who await the date of maturity before collecting their cer­
tificates will in any event escape war taxation. The effort has been and is being 
made to get the widest possible distribution of these certificates among the people of 
the United States. I believe the loss in revenue from this exemption will be negligible 
and that-the conferring of the exemption will make the certificates what they ought 
to be, clearly the most deshable security issued by the Government, for I feel entirely 
confident that the Government will not under any conditions which can now be 
foreseen ever have to issue any security more attractive than an obligation bearing 
interest at the rate of 4 per cent per annum compounded quarterly and exempt from 
all taxation. 

I have suggested that Liberty bonds and War Finance Corporation bonds held 
abroad should be exempt from all taxation. This is an enlargement of a provision 
already adopted by the Congress in relation to such bbnds payable in foreign moneys. 
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The early cessation of hostilities pu t an end to efforts to sell obligations payable in 
foreign moneys before any important amount had been sold. I belies ve substantial 
amounts would be invested in the United States Government bonds of the various 
Liberty loans by persons in neutral countries with which the exchanges are now 
adverse to the United States if such investors could be assured of exempty)n from 
taxatiori in the United States. This would supply a number of desirable markets 
for the secondary distribution of Liberty bonds and would have a beneficial effect 
upon those exchanges which are now adverse. 

As tb the extension of the privilege of converting the 4 per cent Liberty loan bonds, 
into 4i per cent bonds, I expressed myself fully in my letter of January 15. to Mr. 
Kitchin, as follows: 

WASHINGTON, January 15, 1919. 
D E A R M R . KITCHIN: The total amount issued of 4 per cent bonds of the first Liberty 

loan coriverted was $568,318,450, of which there remain outstanding as of December 
31, 1918, in the hands of the public, unconverted, after deducting bonds purchased 
and retired by means of the bond purchase fund and.bonds held by the War Finance 
Corporation, $200,680,900; the total amount issued of 4 per cent bonds of the second 
Liberty loan was $3,807,862,350, of which there remain outstanding as of December 
31, 1918, in the hands of the public, unconverted, after deducting bonds purchased 
by means of the bond purchase fund and bonds held by the War Finance .Corporation, 
$866,999,900; total 4 per cent Liberty bonds outstanding as of Dece]nber 31, 1918, 
$1,067,680,800. 

Under the terms of the contract with the holders of these bonds the conversion 
privilege expired on November 9, 1918, six months after i t arose. E^/ery effort was 
made by Secretary McAdoo to give publicity to the fact of the conversion privilege 
and its approaching expiration, and tha t privilege remained open for six months. 
My belief is tha t those who did not avail themselves of the conveirsion privilege 
within the period fixed by the terms of the contract which the Government made 
with them fall among the class of small holders who are unaccustomed to bond in­
vestments and who, on account of the very wide distribution of Libei'ty loan bonds, 
were not reached by general publicity, and could not, except in the cage of registered 
bonds, be reached by department circular. Insistence upon the letter of the contract 
will result in loss to a group of patriotic bondholders toward whom a special du ty 
of consideration exists. The United States has suffered nothing by ' thei r failure to 
act promptly i n the exercise of the conversion right, and it is my judgment tha t the 
conversion privilege should be extended. I propose to submit to your committee 
in connection with the bond bill which i t will be necessary for me to present at an 
early date for your consideration, a provision intended to extend 1ihe conversion 
privilege so tha t the higher rate of 4i 'per cent shall be effective from the semiannual 
interest payment date next succeeding the date of presentation for conversion. 

I, am writing this letter to you now and giving it to the press in order tha t the 
holders of these bonds may be informed of my views concerning the matter. 

I am sending a copy of this letter to Senator Simmons. 
Very truly, yours. CARTER GLABS. 

Hon. CLAUDE KITCHIN, 
Chairman Committee on Ways and Means, 

House of Representatives. 

I believe tha t immediate steps should be taken to set up a sinking fund for the 
retirement of the vrar debt. I have suggested the creation of 2^ per cent cumulative 
sinking fund calculated to retire the whole debt, so far as I can now esthrnate it, within 
a period of some 25 years. A cumulative sinking fund has the advantage of making 
the amount to be set aside for the service of the debt both on account of interest and 
sinking fund substantially a permanent item at a fixed figure until the debt is retired. 
The maturities and redemption dates for existing Liberty loan bonds have been 
arranged with great wisdom and thoughtfulness by Secretary McAdoc, the bonds of 
the second loan being redeemable during the period between 1927 and 1942, those 
of the third loan being payable in 1928, those of the forth loan beiag redeemable 
during the period between 1933 and 1938, and those of the first loan being redeemable 
duririg the period between 1932 and 1947. Secretary McAdoo announced before he 
retired, and I have confirmed the announcement, tha t the Victory Liberty loan will 
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be of short maturities. Assuming tha t these maturities will cover the period between 
one year after the termination of the war and the year 1927 it will always be in the 
power, of the Government to use the sinking fund effectively for the redemption of 
bonds of the Liberty loans. . , 
r I,should accompany the,bill with a recommendation for the repeal of the existing 
paper sinking funds had not this recommendatiori been repeatedly made in the annual 
reports of the Secretary of the Treasury without action.. 

I have with me and would like to make a part.of my statement the following: 
(1) Statements showing classified receipts and disbursements, exclusive of the 

principal of the public debt, by months from March 1, 1917, to January 31, 1919, 
as published in daily Treasury statements. 

(2). Memorandum concerning the existing authorizations for issues of Liberty 
bonds showing the balance of authority under existing law. 

(3) Statement showing the interest-bearing debt,of the United Staites as of January 
31, including the issue of Treasury certificates which opened on January 30,- thi 
final figures for which were not received unti l a week or 10 days later. 

(4) Statement of the bonds purchased by the Treasury for the bond-purchase 
fund to January 31, 1919. 

(5) Statement showing the final allotment of subscriptions to the fourth Liberty 
loan corrected to February 1. 

(6) Copy of the British war-loan act of July 30, 1918. 
This latter, I think, will interest you as bearing upon the extent of the discretion 

which I have asked the Congress to repose in me under the unusual circumstances 
now confronting the Treasury. Following is the authority conferred upon the British 
treasury by the Parliament: 

.1 . (1) Any money required for the raising of any supply granted to His Majesty 
for the ser\ice of the year ending the thirty-first day of March, nineteen hundred and 
nineteen, and, in addition, of a sum not exceeding two hundred and fifty milliori 
pounds, or for the raising of any sum required for cancelling securities or treasury 
bills under the powers of this act, may be raised in such manner as the treasury 
think fit, and for tha t purpose they may create and issue any securities by means 
of which any public loan has been raised or may be raised, or such other securities 
bearing such rate of interest and subject to such conditions as to repayment, redemp­
tion,' or otherwise, as they think fit. 

The bill contains two provisions designed to meet a situation which is of vital 
importance both to the United'States and the European allies. The first of these 
provisions authorizes loans to the allied Governments to provide for purchases in the 
United States for export therefrom, for expenditures in the United States in connec­
tion with such purchases, and for the payment of interest to the United States, subject 
to two limitations—one tha t the credits shall cease one year after the termination of 
the war and the other that the total amount advanced shall be limited to the amount 
remaining unexpended of the sum authorized by previous legislation to be loaned 
to foreign governments for war purposes. 

The second provision authorizes the War Finance Corporation to make advances 
under proper restrictions to promote exports not to exceed at any one time the sum 
of $1,000,000,000. 

These proposals are designed to meet partially the situation growing out of the 
temporary exhaustion of the European allies as regards foreign commerce and finance 
and out of the transition of the United States from a debtor to a creditor nation which 
has been brought about by the war. 

Destruction of property by the eriemy, demands bn the man power and manu­
facturing facilities of the nations, and the limitations imposed by shipping require­
ments upon the supplies of raw materials have combined to reduce the commercial 
production of the European allied countries available for export to small proportions, 
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-and at the same time the needs of the war have compelled them to make imports 
*on a scale far transcending anything known before the war. 

During' the years 1917 and 1918 our foreign trade showed a net balance of 
:$6,40P,000,000 (or.$3,200,000,000 a year), and our trade with Great Britain, France, 
:and Italy alone accounted. for $6,235,000,000 of this balance. In the ye ar iinmediately 
preceding the opening of the European war, i. e., the year ending June 30, 1914, 
our total balance of trade was $471,000,000 and our balance with the three countries 
named $337,000,000. The trade figures for Great Britain for 1918 (up to November) 
show that its exports for the year were in money value smaller and in quantity far 
;smaller than iri the preceding year, and her total trade for the 11 months ending 
November showed an excess of imports of practically $3,500,000,000,. 

The necessity of foreign purchases before we entered the war has greatly impaired 
t h e resources of the European allies available to meet an adverse balance of trade, 
:so tha t to-day they can not import goods they need without financial assistance. 
The Treasury has insisted that , as far as possible, this finance should be secured through 

" private channels; but the United States, before the war, was an importer/of capital 
Tather than an exporter, and i t is not to be expected that our pecple will adjust 
themselves to the changed situation so.rapidly as to make it possible for all or even 

the greater part of the needs of these countries to be met privately. Investment in 
foreign securities was practically unknown in the United States hefore the com-
menceriient of the European war, and the habit is one which can not be widely extended 
in a short period of time. Some measure of governmental aid during the transition 
period is therefore necessary if we are to be able to export the food supplies and other 
commodities which European allies desire to secure and which it is to our interest 
to sell them. 

In asking the extension of the powers of the War Finance Corporation, it has been 
my thought to avail of methods approximating, as nearly as possible, to commercial 
practice and to enable the funds to be secured without resort to the Treasury or the 
issue of Liberty bonds. The War Finance Corporation will, of course, if the legis­
lation is enacted, secure funds by . the issues of its bonds to the public which i t is 
already authorized to make. 

I do not feel, however, that this action alone will meet the situation. Our exporters 
will, of course, be liable to the War Finance Corporation for all advances made by it, 
and must limit their.commitments, however well secured they may be. Moreover, in 
rsome cases- our Government will either directly, or in effect, be the yondor. The 
machinery of the War Finance Corporation is not applicable to su<:h pases. I t is 
anticipated that substantial sales of property of the United States Government, now 
in Europe, to foreign Governments can be effected to the mutual advantage of the 
Governments concerned. The materials referred to include railroad materials and 
equipment, j)ort and dock equipment, and other property of the American Expedi­
tionary Forces. Again, the Government as guarantor of the price of wheat has a 
direct interest in the foreign sales of wheat. 

The interest payments.due frorn the several Governments on their obligations held 
by the United States now aggregate over $200,000,000 each half year, and it is probable 
that few of the Governments at the present time can meet these payments mthout 
assistance. The requirements for the reconstruction of Belgium and northern France 
can not yet be fully determined, but it is probable that some of them will be such aa 
can not be met without Government loans. 

For these reasons I urgently ask the authority to broaden the purposes for which 
the loahs to foreign Governments may be made. I do not ask an increased appropri­
ation and it would not be my purpose to avail of the authority where commercial loans 
or the powers of the War Finance Corporation could, in my judgment, be used to meet 
the requirements. I do, however, feel very strongly that before the Congress adjourn? 
powers should be given sufficiently broad to enable the situation to be dealt with. 
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We are creditors of the European allies to the extent of over $8,000,000,000 and we have 
a very real interest in the early restoration of their economic life and their ability to 
enter upon foreign trade. These allies include the countries to which for many years 
the greatest voliune of our exports has flowed, and if our foreign trade is to continue 
and to grow our trade ^vith these countries m.ust continue to be a large part of the total. 
Business in the United States is now. hesitant and unemployment is gro\\ing. Upon 
the maintenari^e of our exports depends in a large measure whether this situation shall 
become aggravated or relieved. 

I am con^inced that exports must be greatly curtailed unless the Government for 
the present emergency (and only during that emergency) lends financial aid along 
the lines I have indicated. I \ iew with the greatest concern the task of raising the 
funds needed by the Government during this year; but I am, neA-eitheless, willing 
somewhat to increase thbse needs for this purpose, being satisfied that the resultant 
effects Mn\] be such that the task as a whole v*ill thereby be lightened. 

What I have said, gentlemen, is a general explanation and elaboration of the letter 
which I sent to the committee. 

While the Congress did not grant in full the authority requested 
by the Treasury, it responded, through the Victory Liberty loan-
act, approved March 3, 1919 (Exhibit 7, page 235), with a law that 
entrusted sufficient power and discretion to the Secretary of the 
Treasury with respect to the fifth loan to enable him to deal with 
the situation as it might develop. The new statute authorized the 
issue of notes of the United States to the extent of not over 
$7,000,000,000 upon such terms and conditions and at such rate .or 
rates of interest as the Secretary might prescribe. I t was provided 
that the maturities should be iiot less than one year nor more than 
five years from the date of issue. The act included certain alterna­
tive proposals with respect to exemptions from taxation and the 
Secretary was given discretion to choose from among four classes of 
exemptions. The right to fix the rate of interest and the latitude 
given with regard to exemptions from taxation permitted the Treas­
ury to wait until the very eve of the loan campaign, if necessary, 
before naming the terms and conditions of the issue. For the pur­
pose of stabilizing the market for the 4 per cent and 4 J per cent 
Liberty bonds, the law provided additional exemptions from taxa­
tion for the outstanding issues. 

During the war. Secretary McAdoo. had very wisely issued long-
term bonds with maturities and redemption dates spread over the 
period from 1927 to 1947, leaving the field for short-term securities 

, free, with the exception of war-savings certificates and the temporary 
certificates of indebtedness, for use in meeting the situation that 
followed the period of active fighting. After a careful survey of 
financial conditions in all parts of the country, it was decided to 
take advantage of the favorable field for short-term securities and 
exercise the authority conferred by the Victory Liberty loan act for 
the issue of short-term notes rather than long-term bonds, which latter, 
under the law, were limited as to rate of interest to 4 J per cent per 
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annum and were subject, with an unimportant exception, to super­
taxes and profits taxes. As soon as this conclusion was;, definitely 
reached the people of the country were promptly advised;- The first 
public announcement was made on March 12, 1919, when it-was stated 
that the notes would be sold as a popular issue by means of another 
great^intensive campaign which would open on Monday, April 21, and 
close on Saturday, May 10. I t was not possible, that far in ad­
vance of the opening of the campaign, to determine the rate of 
interest or the exemptions from taxation which the notes would 
enjoy because those questions must be based on conditions existing 
immediately prior to the public offering. The public statement of 
March 12, 1919, was as follows: 

The Victory Liberty loan campaign will open on Monday, April 21, and will close 
on Saturday, May 10. Under the act of Congress approved September 24, 1917, and 
amendments thereto, the Secretary of the Treasury still has the authority to issue bonds 
similar to those of the second, third, and fourth Liberty loans to the extent of not 
over $5,022,518,000, but any issue of bonds under authority of this act is limited as to 
rate of interest to a maximum of 4J per cent per annum and would be subject to super­
taxes and profits taxes except for the right to participate in the exemption of $5,000 
principal amount with other outstanding issues of Liberty bonds and certificates. 

The Congress has now passed the Victory Liberty loan act which was approved 
March 3, 1919, under which the Secretary of the Treasury is authorized to issue notes 
of the United States to the extent of not-over $7,000,000,000 upon such terms and 
conditions and at such rate or rates of interest as he may prescribe. I t is provided in 
this act that these notes shall be payable at such time or times, not less than one year 
or more than five years from the date bf issue, as m a y b e prescribed b y t h e Secretary. 

After studying financial conditions in all parts of the country, I have determined 
that the interests of the United States will best be served at this time by the issuance 
of short-term notes rather than of longer term bonds which would have to bear the 
limited rate of interest of 4J per cent. 

The Victory Liberty loan will therefore take the form of notes of the United States 
maturing in not over fiA^e years from the date of issue. These notes will be, as were 
the Liberty loan bonds, the direct promise to pay of the United States, will be issued 
both in registered and coupon form, and the coupon notes will be in final form and wil I 
have attached the interest coupons covering the entire life of the notes. I am hopef ii 1 
that the notes in final engraved form will be ready for delivery by the opening of th e 
campaign on'April 21. 

I am led to adopt the plan of issuing short-term notes rather than long-term bonds 
largely because of the fact that I believe that a short-term issue will maintain a price 
at about par after the campaign is concluded far more readily than would a longer 
term issue. 

I have not yet reached a conclusion as to the rate of interest and exemptions from 
taxation which these notes will bear because this decision must be based on exist­
ing conditions immediately prior to the opening of the campaign. 

I take this opportunity to repeat what I have already stated, that it is the inten­
tion of the Treasury Department to carry on the same kind of intensive campaign 
for distribution as heretofore. I t would be a most unfortunate occurrence if the 
people of the United States failed tb take these notes, thus placing the burden of 
subscriptions on the banks. The business of the country looks to the banldng sys 
tem for credit wherewith to carry on its operations, and if this credit is absorbed to 
at large extent by the purchase of Government securities, there will be many liinita-
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tions placed upon the supply of credit for business purposes. Our merchants and 
manufacturers need ample credit for setting the wheels of industry in motion for 
peace-time production and.distribution, and the wage earner is dhect ly interested 
in seeing that these wheels are kept moving at a normal rate in order that full employ­
ment at good wages may continue, and where readjustment conditions have neces­
sitated a slowing down of industry, it is ^dtally important that activity be resumed 
and labor reemployed at the earliest possible moment. 

I, therefore, ask the American people once again to give their support to their 
Government in order that this great loan may be made an overwhelming success by 
the widest possible distribution. 

During the weeks immediately preceding the campaign there still 
remained a small minority among the people, including men of 
influence in public life, who looked pessimistically upon the out­
look for the success of the loan. Senator Calder aptly expressed 
this feeling in' a letter which he wi^ote to the Secretary on March 
27, 1919, drawing the department's attention to the decline in the 
market prices of Liberty bonds and urging the calling of an extra 
session of the Congress to pass remedial legislation to prevent the 
failure of the Victory loan. The Treasury did not in any sense share 
such gloomy forebodings and set forth its viewpoint in detail in the 
following reply to the Senator from New York: 

WASHINGTON, March 31, 1919. 

MY D E A R SENATOR : I received your letter of March 27. I do not share your present, 
fear for the Victory Liberty loan nor do I understand what unfavorable develop­
ments have taken place since you addressed the Senate upon the 1st of March appar­
ently in support of (certainly not in opposition to) the Victory Liberty loan bill to-
lead you to the \ i ew you now express. On March 1 in your speech in the Senate 
you said, among other things: 

Mr. President, I do not share the hopelessness expressed by some Senators. We-
have had deposited in the banks and other financial institutions of the United States 
during the past four years sums totaling over $5,000,000,000 more than those insti­
tutions contained previous to that time. Then, too; Mr. Presiderit, the wealth of 
this country totals in the neighborhood of $235,000,000,000. • So I see no reason why 
we should not feel certain of the future,' provided Congress legislates intelligently 
and does everything in its power to keep|down the costs of Government. 

I do not share the hopelessness now expressed by you nor your present desire to-
increase the costs to the Government by increasing its interest charges. The Victory-
Liberty loan bill became law after very full and adequate consideration by the Con­
gress. You, yourself, advocated one amendment to the bill, but only one, t h a t 
requhing that a vignette of Col. Roosevelt should be printed on all the notes (which, 
if it had been adopted, would have so delayed the work of the Bureau of Engraving-
and Printing as to have made impossible the delivery of the notes during or at the 
close of the campaign). The printed hearings before the Ways arid Means Com­
mittee of the Hoiise occupy 99 printed pages. The printed .hearings before the-
Finance Committee of the Senate occupy 54 printed pages. Thirty-six large pages^ 
in double columns and fine type of the Congressional Record are devoted to the^ 
debates and addresses in the House and 40 pages to those in the Senate concerning 
the bill. The bill was reported by a unanimous vote by the Ways and Means Cbmr 
mittee of the House and passed the House with a practically unanimous vote, three-
Congressmen only being recorded in the negative. This is to the lasting honor of the-
members of that committee and of the House who, without distinction of party,. 
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joined in writing and passing this bill which was so necessary to the welfare of the 
people and to the preservation of the credit and financial strength of our great coun­
try. I t is true that political issues had arisen before the bill was reported by the 
Finance Committee or passed the Senate which prevented like unaniimity in those 
bodies. But although a few Senators expressed criticism of one or another provi­
sion of the bill, there was, be i t said to the credit of the Senate, no concerted oppo­
sition to the bill or to any important feature of i t and the bill passed the Senate with­
out a record vote two days and a half before the Senate adjourned. 

The enactment of the bill was received with relief and giatification by the country 
at large and by the members of the gi-eat Liberty loan organization. They evinced 
rio lack of confidence in the Treasury's ability to solve the problems entrusted to i t by 
the Congress; nor have I any fear of the Treasury's ability to solve those problems 
given, as I am assured,it will hav^e,'the patriotic support of the'great Liberty loan 
organization and of a united and victorious people. 

To act in accordance with 3''our suggestion and ask the President to call the Congress 
in special session tp enact iminediately additional legislation in aid of the Victory 
Liberty loan would imply a distrust which I do not feel of the action already taken by 
the Congress and approved b^^ the President, for there have been no ad vei'se develop­
ments since that action was taken. 

With a view to determining the terms of the Victory Liberty loan i t has been m^̂  
duty to inform myself npt only concerning the surface conditions, which should be 
obvious to you and to every well-informed American, but also concerning the under­
currents affecting our financial and industrial welfare and which bear directly and 
indirectl}^ upon the Victory Liberty loan. I have been engaged, with the aid of the 
best minds at my disposal—and they include the members of the great war loan 
organization both at the Treasur}^ in AVashington and throughout the country which 
has so successfully and brilliantl y supported the Treasury of the United States through­
out the period of active warfare—in the study of those conditions, and I a,m glad indeed 
to be able to tell you that as a result of that study I take a very optimistic view of the 
prowspect for the Victory Libert}^ loan and of the future of this country. 

I t is perhaps not unnatural that we Americans, like all the other peoples of the 
world, should ha,ve had to go through a period of depression and discontent, even of 
bitternesSj after the winning of the gi'eat war. But this was only the natural reaction 
from the intense physical and spiritual effort which the war called lorth from the 
overstimulation of all our energies and actiyities. The cessation of hostilities followed 
hard upon a bitter political fight, and came just before the approach of winter, a t ime 
when the resumption of normal peace actiAities was most difficult. I 'he winter has 
passed and we have every expectation of the early conclusion of peace. Already 
commerce and industry begin to show signs of the renewed life which must follow the 
removal of the restraints and interferences which war made.necessary. The problems 
which arose from the failure of the Congress to enact legislation for relief of the rail-, 
roads and other important legislation presented a very serious situation and one of 
great embarrassment to the Government, but means will be found to carry them along 
until the time when the Congress shall be called in special session. 

The war is won. Our present national debt of less than $25,000,000,000 and our 
ultimate national debt, after all war bills are paid, which ought not in any event to 
exceed $30,000,000,000, against which we shall hold some $10,000,000,000 of obliga­
tions of foreign governments, is the barest fraction of our national resources. The 
relation of our debt to our population and resources is small indeed corapared to that 
of any of the great countries of Europe. 

The discontinuance of governmental interference with the foreign exchanges, 
made possible by the cessation of hostilities, has demonstrated the true position of 
dollar exchange, which not only is at a premium in relation to the currencies of all of 
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the European countries which were engaged ih the war, but has now approached par 
or actually reached a premium with respect to the cunencies of European neutralb. 

Our reserve, the greatest in amount in the world, the greatest in relation to circu­
lation and deposit in any of the cbuntries which were engaged in the war, was on 
March 28, 1919, 51.9 per cent of the combined Federal reserve note and deposit lia­
bilities of the Federal reserve banks. This compares most favorably with a com­
bined reserve of 49.8 per cent on November 8, 1919, just before the armistice, par-
ticulariy in view bf the fact that since that date the Government's expenditures, for 
the most part growing out of the war, have approximated $8,000,000,000, the greater 
part of which has necessarily been provided by the sale of Treasury certificates of 
indebtedness tb the banking institutions of the country. 

There is to-day no insufficiency of credit for the needs of any useful enterprise nor 
insufficiency of gold to support our credit structure. The payment of the. Govern­
ment's bills, the settlement of its contracts, and the liquidation of its liabilities should 
go forward with all possible speed. There never has been and never will be lack of 
cash in the Treasury to make the payments.' Now that the war is over and the in-

' dustry of the country is no longer subjected to the forcing process which was neces­
sary to stimulate the maximum of production of war supplies, the needs of industry 
and commerce for credit will automatically be greatly reduced. The Government's 
expenditures, which shortly after the armistice reached a maximum in excess of 
$2,000,000,000 in a month, should, after the war bills have been paid, shrink quickly 
back to, say, $2,000,000,000 a year in addition to, the interest and sinkirig fund charges 
on the public debt. This debt is widely distributed among perhaps 20,000,000 of 
our people, and involves merely a payment by the taxpayers to the taxpayers—for 
we are fortunate above all the great countries of the world in haAing practically no 
foreign debt. 

. I know of no one who does not believe that the Liberty bond.s of the outstanding 
issues will sell well above par long before their maturity. The Congress has pro­
vided in the Victory Liberty loan act a sinking fund which is calculated to retire all 
the bond^ and notes of the Liberty loans in less than 25 years. The liquidation which 
has taken place in Liberty bonds since the armistice is, in my judgment, and, I be­
lieve, in that of most thoughtful financiers, traceable to other causes than the interest 
rate aind terms of the bonds. Foremost of these causes is the fact that many patriotic 
Americans, individuals and companies, subscribe for bonds in a spirit of patriotic 
fervor induced by the war, in excess of their ability to hold. The "oversold" con­
dition of the market for Liberty bonds thus created was accentuated' by the reaction 
following the armistice, which made many feel they were released from the duty of 
holding their bonds in aid of the Government's credit; by the desire to realize losses 
before the end of the year and thus reduce taxes; by the changed financial position 
of many bondholders growing out of the termination of hostilities; and, worst of all, 

• by the wicked devices of bond sharps and swindlers who took advantage of the inex­
perience of many small investors in Liberty bonds whom the Treasury was, failing 
the necessary legislation, powerless to protect. Ariother element in depreciating the 
market value of Liberty bonds has, no' doubt, been the pessimistic utterances of many 
people who, like yourself, have seen only the dark side of the page and who have 
exaggerated both publicly and privately the difficulty of floating the Victory Liberty 
loan. This pessimism has, I think, already been more than discounted in the market 
price of existing issues. I have not allowed myself to be disconcerted by these pessi­
mistic utterances because I know that similar opinions were expressed to Secretary 
McAdoo before each of the four Liberty loans offered duiing the period of active 
warfare, although during that period those who held such views were for the most 
part considerate enough to express them to the Treasury privately and avoid public 
utterances, which would have added to its burdens. 
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• I believe tha t all these adverse influences have spent their force; I, am sanguirie, to 
believe that the market for Liberty bonds has seen its worst and that the market 
position of the bonds will improve as true understanding of the immense strength of 
the financiial position of the United States becomes disseminated and as the Victory 
Liberty loan campaign proceeds. 
' I .am encouraged to take these hopeful views not only because of the general con­
siderations to which I haA'e called your attention, but also because of the special success 
which the Government's financial operations have met since the a^'mistice. Since 
the armistice the banking institutions of the country have responded to the request 
bf the Treasur}^ to' meet the current requirements of the Government by purchases of 
Treasury certificates without any diminution of their patriotic enthusiasm. The 
sale of Treasury certificates of indebtedness at the rate of 4^ per cent established over 
a year ago has continued with undiminished success. Indeed, such sales have recently 
proceeded so successfully and in such large.amounts as to make necessary the omission 
just now of one of the regular biweekly offerings. 

This success was contemporaneous with another financial operation of the Treasury 
no less gratifying. Approximately $1,000,000,000 of income and profits taxes were 
paid into the Treasury during the period of two or three weeks before and after March 
15, without financial disturbance, thanks to the provision which had been made in 
advance by the sale of Treasury certificates of indebtedness maturing March 15 and 
to the effective cooperation of the Federal reserve banks, and this notwithstanding 
that the activities of the subcomrriittee on money of the Liberty, loan committee had 
come to.an end about two months before. 

In writing you thus fully in answer to your letter I have proceeded upon the assump­
tion that i t was written with the intention of aiding in solving the financial problems 
before us. I have made this assumption notwithstanding that the suggestion, thus 
made by you but little.more than three weeks before the opening of the campaign, 
was given to the press before it reached me, that you made no such suggestion when 
the bill was before the.Senate, and that-you have sought no opportunity to confer 
with me concerning it in the weeks that have intervened. I now aek that you give 
to the Treasury of the United States, upon which, subject to the approval of the 
President and to the limitations imposed by the acts of Congress, rests the responsi­
bility for determining the terms of the Victory Liberty loan, that patriotic support 
and confidence without which no financial program of such magnitude can be suc­
cessful. The welfare of all our people is at stake. The great Liberty loan organiza-
tibn is truly representative of all the people. I t has pledged its patriotic support 
to the Victory Liberty loan, the sarrie patriotic support which it gave to four previous 
loans, and I ask you to join with me and them to make t h ^ Victory Liberty loan, 
this last great popular loan, the success i t can and should be , riot for the honor and 
glory of the Secretary of the Treasury or of this adininistration, but for the welfare 
and greater good of the' whole American people, and as a lasting monument of our 
appreciation of those heroic men who went out from among us to suffer and, some 
of them, to die, for all of us in France. 

Sincerely, yours, 
CARTER GLASS. 

Hon. WILLIAM M . CALDER, 

. 1648 Eleventh Avenue, Brooklyn, N. Y. 

The above exposition of the situation was heartily indorsed by 
the members of the War Loan Organization, whose views coincided 
with those of the Treasury and were guided by an abiding faith in 
the patriotism of the American people and their willingness and-

14032.5—FI 1919 A 
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ability to do whatever was necessary in the circumstances to pay 
the bills of the war. 

With all plans completed for the campaign, it was found possible 
to decide the terms and conditions of the loan on April 14, 1919, 
when the information was immediately given to the country. The 
formal offering of the issue was made in Department Circular 
No. 138, dated April 21, 1919, attached hereto as Exhibit 8, page 
241. The form of application for the notes by subscribers generally, 
and the form of application by incorporated banks or trust com­
panies for coupon notes for advance delivery, are attached hereto 
as Exhibits 9 and 10, pages 250 and 251, respectively. The public 
announcement of April 14, summarizing the terms and conditions 
of the loan, was as follows: 
. The Victory Liberty loan, which will be offered for popular subscription on April 

21, will take the form of 4 | per cent three/four year convertible gold notes of the 
United States, exempt from State and local taxes, except estate and inheritance 
taxes, and from normal Federal income taxes. The notes will be convertible, at 
the option of the holder, throughout their life into 3 | per cent three/four year con­
vertible gold notes of the United States, exempt from all Federal, State, and local 
taxes, except estate and inheritance taxes. In like manner the 3f per cent notes 
will be convertible into the 4f per cent notes. 

The amount of the issue will be $4,500,000,000, which, with the deferred install­
ments of income and profits taxes payable, in respect to last year's income and profits, 
during the period covered by the maturity dates of Treasury certificates of indebt­
edness now outstanding, will fully provide for the retirement of such certificates. 
The issue will be limited to $4,500,000,000 except as it may be necessary to increase 
or decrease the amount to facilitate allotment. Oversubscriptions will be rejected 
and allotments made on a graduated scale similar in its general plan to-that adopted 
in connection with the first Liberty loan. Allotment will be made in full on sub" 
scriptions up to-and including $10,000. 

The notes of both series will be dated and bear interest from May 20, 1919, and will 
mature on May 20, 1923. Interest will be payable on December 15, 1919, and there­
after semiaririually on June 15 and December 15, and at maturity. All or any of the 
notes may be redeemed before maturity at the option of the United States on June 15 
or December 15, 1922, at par and accrued interest. 

In fixing the terms of the issue, the Treasury has been guided largely by the desire 
to devise a security which will not only prove attractive to the people of the country 
in the first instance, but, the terms of which should insure a good market for the notes 
after the campaign is ever and identical prices for the two series, and should not affect 
injuriously the market for the existing bonds of the Liberty loans. 

This will be the last Liberty loan. Although as the remaining war bills are presented 
further borrowing must be done, I anticipate that the requirements of the Government, 
in excess of the amount of taxes and other income can, in view of the decreasing scale 
of expenditure, be readily financed by the issue of Treasury certificates from time to 
time as heretofore, which may be ultimately refunded by the issue of notes or bonds 
without the aid of another great popular campaign such as has characterized the Liberty 
loans. <̂  

I am sure that the people of America will subscribe to this Victory loan in the same 
spirit of patriotism which they have shown in the past"to the end that the notes may be 
as widely distributed as possible,.and that our banking institutions may be left free 
to supply the credit necessary for the purpose of industry and commerce and the full 
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employment of labor. Let the world see that the patriots of America, out of their 
boundless resources, arid with the same enthusiasm and devotion to country with which 
they, prosecuted the war to a \ictbrious conclusion, are determined to finish .the job. 

Probably as a result of the certificate program, the country had 
acquired the impression that the loan would amount to $5,000,000,000 
or $6,000,000,000, and the announcement that $4,500,000,000 would 
be sufficient for the issue had a beneficial effect. In fixing the 
amount of the loan, the Treasury?- exercised its best judgment as to 
the sum which, having regard to the huge tax receipts which were 
being collected during the year, and the huge amounts of Liberty 
bonds so recently issued, it believed could be well absorbed. I t was 
decided to reject any oversubscription of the issue, because the 
offering of an unlimited amount of the notes undoubtedly would have 
decreased any buying power, or eliminated the possibility of any 
buying power, after the loan was over and in effect would have cur­
tailed the subscriptions. After the first loan and during the time of 
hostilities, with an unknown war period before us and unknown lia­
bilities growing out of the war afterwards, the Ti-easury was bound 
to take all or substantially all the subscriptions it could get. Un­
questionably that was a wise course during the period of the war. 
Now that hostilities were over and we knew approximately the dimen­
sions of the Government's problem, it was believed that the closed 
issue would better serve the purpose. 

One of the principal diificulties that confronted the department 
a t the opening of the campaign and in the months immediately 
jpreceding was a certain apathy among the people owing to a lack of 
understanding of the financial needs of the Government. I t was 
necessary for the Treasury and the Liberty loan committees to under­
take an extensive campaign to inform the public that while the guns 
had,,ce£ised.to..fire, ithe war, bills..were.stilLbeing, received and many 
obligations of the Government yet remained to be satisfied. The 
Secretary made a tour of the country for the purpose of arousing 
the interest of the people and advising them of the requirements of 
the Treasury. He visited and made public speeches in the following 
cities: Pittsburgh, Pa.; Minneapolis, Minn.; St. Paul, Miim.; Chicago, 
111.; Baltimore, Md.,; Richmond, Va.; Norfolk, Va.; New York City; 
Cleveland, Ohio; Cincinnati, Ohio; Louisville, Ky.; Indianapolis, 
Ind.; Omaha, Nebr.; Denver, Colo.; Hutchinson, Kans.; Oklahoma 
City, Okla.; St. Louis, Mo.; Atlanta, Ga.; Charleston, S. C.; Phila­
delphia, Pa.; Boston, Mass.; and Providence, R. I. 

The campaign for the loan found its expression and echo iii every 
city, town, hamlet, and rural district of the country. T'he Treasury 
felt that all that was needed to assure the subscription of the notes 
was to reach the people with full and reliable information as to the 
Government's necessities. That faith was fully sustained by the 
r e s u l t ! ' • ̂  •••- ^ •''••• ••• 

file:///ictbrious
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Like all previous issues, the loan was a great success, amply reward­
ing all the preparation and all the laborious work of the War Loan 
Organization and justifying the confident expectation of the Govern­
inent and its steady trust in the loyalty of Americans and their 
capacity to accomplish the seemingly impossible. The patriotism of 
peace proved to be as great and as self-sacrificing as, the patriotism 
of war. The Victory loan was more than a victory; it was a thanks­
giving. The result was a significant achievement in the face of dire 
predictions and was a further manifestation of the solidarity of the 
people and their love of the United States. 

The total subscriptions, which were widely distributed among the 
people, amounted to $5,249,908,300—an oversubscription of $749,-
908,300, or 16.66 per cent. In accordance with the terms of the 
issue the oversubscription was rejected, and subscription's allotted 
to the amount of $4,500,000,000, which has been since slightly reduced 
as the result of adjustments and cancellations of Army and Navy 
subscriptions. The ainount of subscriptions allotted, corrected to 
September 30, 1919, was. $4,498,312,650. 

Allotment of subscriptions was made on the following basis: 

Class of subscriptions. 

A and B, up to and including S50,000 
C and D, over $50 000 and up to and including $200,000.. 

<E, asfollows: 
Over $200,000 and up to and including $500,000 

Over $500,000 and up to and including $2,500,000 '... . . . . . 

Over $2,500,000 and up to and including $15,000,000 

Over $15,000,000 and up to but not including $30,000,000 

$30,000,000 and up to but not including $50,000,000 
$50,000,000 

Per cent allotted. 

100 per cent. 
80 per cent but not less than 

$50,000 notes. 

70 per cent but not less than 
$160,000 notes. 

60 per cent but not less than 
$350,000 notes. 

50 per cent but not less than 
$1,500,000 notes. 

45 per cent but not less thaa 
$7,-500,000 notes. 

42.4 per cent. 
42.39 plus per cent—($21,196,-

600 notes). 

In order to facilitate the gradual payment for subscriptions and 
accommodate the convenience of investors in the notes as far as 
possible, subscribers were permitted to make payment on the follow­
ing installment plan, stretching over the six months' period from May 
10, 1919, to November 11, 1919: 

10 per cent with application on or before May 10. 
10 per cent on July 15. 
20 per cent on August 12. 
20 per cent on September 9. 
20 per cent on October 7. 
20 per cent on November 11, with accrued interest on deferred 

installments. 
Payment in full could be made with application or on May 20 (except 
as to subscriptions subject to allotment, in which case payment might 
be completed on June 3) provided the 10 per cent required with 
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application had been duly paid on or before May 10. I t was also 
permissible to complete payment on any installment date with accrued 
interest. 

The subjoined table shows the subscriptions allotted, payments 
received, and original deliveries of registered and coupon notes as of 
September 30, 1919: 

Staiem,ent of subscriptions allotted, payments received, a.nd original deliveries of registered 
and coupon notes of the 4 i per cent a.nd <5f per cent. Victory Liberty loan as of Sept. 30,_ 
1 9 1 9 . ' "• 

Subscr ipt ions allotted 
(corrected to Sept. 30, 
1919) 

P a y m e n t s received by 
Treasurer Uni ted Sta tes 

Less pa r t p a y m e n t s 

Ful l paid subscrip­
tions 

Original del ivery: 
4f , per cent coupon 

notes ' . . 
4|- per cent registered 

notes 

Total 4J per cent 
notes 

Original delivery: 
3 | per cent coupon 

notes . : . 
3f per cent registered 

notes 

Total 3i per cen t 
notes 

Grand tota l , origi­
nal deliveries 

' v i c to ry L iber ty loan notes 
deliverable 

Boston. 

$371,910,150.00 

349,784,050.00 
33,189,150.00 

316,594,900.00 

238,248,150.00 

28,106,150.00 

266,348,300.00 

42,741,450.00 

3,430,700^00 

46,172,150.00 

312,520,450.00 

4,074,450.00 

New York . 

$1,318,041,150.00 

1.276,177,120.00 
62,696,520.00 

1,213,480,600.00 

Phi ladelphia . 

$376,290,100.00 

363,527,915.00 
17,755,265.00 

345.772.650. 00 

755,379,950.00 

77,506,100.00 

832,886,050.00 

362,998,500.00 

6,247,500.00 

369,246,000.00 

1,202,132,050.00 

• 11,348,550.00 

Subscr ipt ions al lot ted (corrected to Sept . 30, 
1919) 

P a y m e n t s received by Treasurer U n i t e d 
s t a t e s • 

Less p a r t p a y m e n t s 

Ful l paid subscriptic 

Original del ivery: 
4 | per cent coupon not 
3 | per cent registered n 

Tota l 4 | per cent not 

Original delivery: 
3f per cent coupon no t 
3f per cent registered E 

• Total 3 | per cent not 

Grand tota l , original 

Victory L iber ty loan notes 

ms 

es 
otes 

es 

es 
otes 

es 

deliveries 

d e l i v e r a b l e . . . 

A t l an t a . / 

$133,080,800.00 

125,860,424.50 
10,538,724.50 

115,321,700.00 

92,920,400.00 
10,706,450.00 

103,626,850.00 

5,615,900.00 
896,900.00 

6,512,800.00 

110,139,650.00 

5,182,050.00 

278,048,050.00 

16,124,250.00 

294,172,300.00 

45,742,600.00 

1,016,300.00 

46,758,900.00 

340,931,200.00 

4,841,450.00 

Chicago. 

$694,330,000.00 

659,130,130.00 
52,770,030.00 

606,360,100.00 

454,313,350.00 
87,904,500.00 

542,217,850.00 

56,673,950.00 
6,059,600.00 

62,633,650.00 

604,851,400.00 

1,508,700.00 

Cleveland. 

$443,802,250.00 

426,552,970.00 
25,873,920.00 

400.679,050.00 

316,764,750. 00 

42,593,500.00 

359,358,250.00 

31,725,550.00 

2,580,850.00 

34,306,400.00 

393,664,650.00 

7,014,400.00 

' S t . Louis . 

$201,787,600.00 

197,009,530.00 
7,153,230.00 

189,856,300.00 

148,700,500.00 
36,046,050.00 

184,746,650.00 

4,450,000.00 
544,900.00 

4,994,900.00 

189,741,450.00 

114,850.00 

R i c h m o n d . 

$210,889,300. 00 

194,508,750. 00 
24,459,150.00 

170,049,600.00 

141,583,500.00 

18,962,400.00 

160,545,900.00 

9,153,150. 00 

332,050.00 

9,485,200.00 

170,031,100.00 

18,500.00 

Minneapolis . 

$170,076,650.00 

154,687,159.07 
22,583,869.07 

132,103,300.00 

100 ."iQO 700 00 
24,124,860.00 

124 715 550 00 

4,428,760:00 
1 251 650 00 

5,680,400.00 

130,396,950; 00 

1,707,350.00 

• 
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Statement of subscriptions allotted, payments received, and original deliveries of registered 
and coupon notes,of the 4\ per cent and 31 per cent Victory Liberty loan as of Sept. 30, 
1919—Continued. 

Subscriptions allotted (cor­
rected to Sept. 30,1919).... 

Payments received by Treas­
urer United States 

Less part payments 

Full paid subscriptions 

Original delivery: 
4f per cent coupon notes. 
4 | per cent registered 

notes 

Total 4 | per cent 
notes 

Original delivery: 
3f per cent coupon notes. 
3 | per cent registered 

notes -

, Total dl per cent 
notes 

Orand total, original 
deliveries. 

Victory Liberty loan notes 
de l ive rab le . . . . . . . . . . . . . . . . 

Kansas 

aty. 

$192,429,300.00 

179,258,260.00 
19,080,660.00 

.160,177,700.00 

103,879,460.00 

42,212,400.00 

146,091,850.00 

7,128,660.00 

1,798,960.00 

8,927,600.00 

166,019,460.00 

6,158,250.00 

Dallas. 

$84,002,600.00 

74,264,690.00 
14,483,240.00 

69,771,350.00 

48,216,600.00 

6,262,000.00 

63.468,600.00 

2,862,300.00 

710,400.00 

3,672,700.00 

57,041,300.00 

2,730,050.00 

San 
Francisco. 

$294,905,060.00 

275,361,397.50 
29,290,297.50 

246,061,100.00 

216,989,360.00 

14,258,000.00 

230,247,360.00 

14,362,450.00 

649,800.00 

16,002,260.00 

246,249,600.00 

811,500.00 

Special 
Treasury 

allotment. 

i$6,767,800.00 

1,836,850.00 

1,836,860.00 

1,836,860.00 

1,836,860.00 

1,835,850.00 

Total. 

$4,498,312;650.00 

4 277 938 136.07 
319,873,936.07 

3,968,064,206.-00 

2,896,470,600.00 

403,790,660.00 

3; 300,261,250.00 

587,773,250.00 

25,519,600.00 

613,292,850.00 

3,913,564,100.00 

44,510,100.00 

1 Includes adjustment Oct. 1,1919. 
NOTE.—Payments as shown by Treasurer United States. Full-paid subscriptions and couppn notes 

delivered as shown by monthly statement of Federal reserve banks. Registered notes delivered as shown 
by records of Secretary's offlce, Division of Loans and Currency. 

There are attached hereto a;S Exhibit 11, page 253, various tables 
showing the results of the Victory loan. These were compiled by the 
War Loan Organization and are based upon the subscriptions a» 
originally reported. Since that time there have been various adjust­
ments in the figures, particularly in connection with Army and 
Navy subscriptions, which, under the special plan, were subject to 
cancellation in certain circumstances. The final allotment and de­
liveries upon original issue, corrected to September 30, 1919, are in 
accordance with the above table. 

TREASURY CERTIFICATES OF INDEBTEDNESS. 

Every issue of Treasury certificates of indebtedness from the be­
ginning of the war to date has been a success. This means of-
temporary financing has provided the Government with funds in 
advance of receipts from the sales of bonds or notes or in anticipation 
of revenue from income and profits taxes, and has served the addi­
tional helpful purpose of distributing the payments of bond and note 
subscriptions and of taxes gradually over extended periods of time, 
avoiding tremendous transfers of funds on any one date and conse­
quent money stringency. 
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The execution of the certificate and Liberty loan ]program was 
made possible by the creation of a great system of depositary banks, 
referred to more in detail elsewhere in this report undcj.' the heading 
'^Public Moneys and Special Depositaries." Bank deposits in 
America are distributed among some 30,000 banks and trust com­
panies scattered throughout the country. By the designation of 
nearly 10,000 banks and trust companies as special depositaries of 
the Government and the sale to them and to many others of certificates 
of indebtedness, the Treasury tapped the whole credit resources of 
the people and made them available to the Government for the win­
ning of the war in the intervals between the great Liberty loans and 
in anticipation of income and profits taxes. Through the develop­
ment of this plan, banks and trust companies are having increasing 
success in the distribution of the securities to their customers. 

The issues pf certificates have fallen into three general classes, (I) 
those issued in anticipation of loans, (2) those issued in anticipation 
of income and profits taxes, and (3) special issues. The special issues 
may be subdivided into three groups, (a) those issued under the 
Pit tman Act, (&) issues payable ,in foreign currency and discussed 
elsewhere in this report under the heading "Loans to Foreign Gov­
ernments," and (c) special issues of very short maturity for temporary 
purposes. ° 

The aggregate amount of all issues since the beginning of the war 
to October 31, 1919, was $32,706,964,903.34. Of that sum $18,657,-
988,000 was placed with the public in anticipation of sales of bonds 
and notes, $6,060,866,000 in anticipation of tax payments, and 
$7,988,110,903.34 comprised the special issues: The amount out­
standing on October 31, 1919, aggregated $3,736,352,300.37, consist­
ing, as shown by the following table, of $1,827,586,500 tax certificates, 
$1,634,671,000 loan certificates, $255,475,000 issues under the Pit t­
man Act, $15,741,300,37 other special issues, and $2,878,500 matured 
certificates on which interest has ceased:. . 

Statement of Treasury certificates outstanding Oct. 31, 1919. 

Tax certificates: . 
Series T-5 dated June 3, 1919, due Dec. 15, 1919 , $236, 760, 500. 00 
Series T-7 dated July 1, 1919, due Dec. 15, 1919. 510,109, 000. 00 

Total tax certificates due Dec. 15, 1919 746, 869, 500. 00 

Series T-8 dated July 15, 1919, due Mar. 15, 1920 322,116^ 500. 00 

Series T-9 dated Sept. 15, 1919, due Mar. 15, 1920 101,131, 500. 00> 

Total tax certificates due Mar. 15, 1920 .̂ . 423, 248, 000. 00 

Series T-lO dated Sept. 15, 1919, due Sept. 15, 1920 657, 469, 000. 00 
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Loan certificates: 
Series A-^1920 dated Aug. 1, 1919, due Jan. 2, 1920. . $532, 024, 500.00 
Series B-1920 dated Aug. 15, 1919, due U n . 15, 1920 . . . . . 530, 329, 000. 00 
Series C-1920 dated Sept. 2, 1919, due Feb. 2, 1920... .̂  572, 317, 500. 00^ 

Total loan certificates series 1920 1, 634, 671, 000. 00 

RECAPITULATION. 

Tax certificates due Dec. 15j 1919 '. : $746, 869, 500. 00 
Tax certificates due Mar. 15, 1920 : - , - - - 423, 248, 000. 00 
Tax certificates due Sept. 15, 1920. . - . . 657; 469, 000. 00 

. Total tax certificates. • 1, 827, 586, 500. 00 
Loan certificates due Jan. 2, Jan. 15, and Feb. 2, 1920.. 1, 634, 671, 000. OQ 

Total tax and loan certificates : 3, 462, 257, 500. 00 
Pittman Act certificates.... .- '.•.. 255, 475, 000. 00 
Other special certificates. . ' 15, 74.1, 300. 37 
Matured certificates on which interest has ceased '. 2, 878, 500. 00 

Total outstanding Oct. 31, 19l9. .\' 3, 736, 352, 300. 37 

The certificate program subsequent to the Victor}^ Liberty loan is 
discussed in the beginning of this report. In an.ticipation of that loan 
there were 10 issues of certificates offered in the main at fortnightly 
intervals over the period from December 5, 1918, to May 1, 1919. 
The plan for these issues was announced, as far as it could be deter­
mined in advance, in the following letter from Secretary McAdoo to 
the banks and trust companies of the country: 

WASHINGTON, November 27, 1918. 
DEAR SIR: I am sure that every patriotic banker as well as ever^'' patriotic citizen 

in the United States recognizes the imperative duty of financing the Government 
not only to the conclusion bf the armistice but until peace has been determined and 
war bills have be^n paid. Until the peace treaty is signed a splendid army of 
American heroes must be kept on duty in France as a guaranty that the kind of peace' 
for which America has fought will be secured. The expense of maintaining our 
forces in .'Europe, both upon land and upon sea, and other war bills, must be paid. 
They can not be paid unless the Treasury continues to have the adequate support ̂  
of the bankers and people of America. 

I am sure that I do not have to emphasize the appeal to the patriotism of America. 
That patriotism is not of the incomplete or unfinished sort; it will not be content 
with half doing the glorious work we have so auspiciously begun. I t will be content 
only with a realization of all of the fruits of our glorious victories, and this can not 
be accomplished until the war has been finsinced and peace—the handsome peace 
which America wishes to secure to the world—has been escorted back to America 
as well as to the other nations of the world. 

I t is, therefore, necessary that a rational program of Government financing shali 
be executed. The policy adopted in February last and again in June of laying before 
the banking institutions of the country as nearly as may be the requirements of the 
Government during the period prior to the third and fourth Liberty loans met 
with very gratifying response, which provided adequately for the necessities of the 
Government without strain or inconvenience; and I am writing now to inform you 
of the program for the ensuing five months, so far as one can be made at this time, 
in order that every bank and trust company in the United States may haye adequate 
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notice and be able to prepare itself to meet patriotically the requirements of t he 
Goyernment. I am sending a similar letter, to every bank and trust company in the 
United States. 

The expenditures of the Government, excluding transactions in the principal of 
the public debt, during this fiscal year, beginning July 1, 1918, to and including-
November 23, 1918, a period of less than five months, amounted to $8,213,070,568.65, 
according to the daily Treasury statements. Such expenditures during the current 
month of November to and including November 23 amounted to $1,577,148,144.93,. 
or at the rate of nearly $2,000,000,000 for the month. The proceeds of the fourth 
Liberty loan in excess of the arnount of Treasury certificates issued in anticipation 
of that loan have been exhausted; and the remaining installment payments to be 
rnade on; subscriptions to the fourth Liberty, loan will but little more than cover 
the Treasury' certificates of indebtedness issued in anticipation of that loan and as 
yet unpaid. Evidently some time must pass before the readjustment from a war 
to a peace basis can reflect itself in material diminution of the daily csish outgo from" 
the Treasury. Indeed, the wise policy of prompt liquidation, of contracts might 
actually result for a time in the acceleration of demands upon the Tireasur^^ while-
strengthening and making more liquid, the banking position of the country. 

Uncertainti^sr^dth respect to pending revenue legislation make it impracticable 
and inexpedient to borrow further at this time in anticipation of. taxes. In this 
period of readjustment i t would be difficult to set in motion any plan for the con­
tinuous sale of Government bonds, and it seems that the wise policy vdll be to plan-
for ohe more great popular campaign in the spring for the sale of bonds, which should 
be of short maturities, and meanwhile to provide for the Government's necessities-
by the issue of Treasury certificates at fortnightly intervals. The firist issue of the: 
certificates will be dated December 5, 1918, and will mature-May 6,1919, with interest 
at 4^ per cent; and similar issues, i t is expected, will be made on Thursday of every 
other week following December 5. 

I t is not at this moment possible to forecast the cash disbursements of the Govern­
ment during the peiiod of some five months which must intervene before the proceeds 
of another great public loan could reach the Treasury, nor, therefore, to announce 
at this time the minimum amount of each fortnightly issue of certificates further 
than' to say that in all probability i t will not be less than $500,000,000 nor more than 
$750,000,000. The Federal reserve banks will advise all National and State banks 
in their respective districts of the amount of certificates' which they are expected 
to take from time to t ime in pursuance of this program, which amount can be figured, 
roughly to equal 2^ per cent of the gross resources of each bank and trust company 
for every period of two weeks, or a tbtal of 5 per cent monthly. 

I appeal with confidence to the patriotic bankers to continue to furnisJi the financial! 
assistance imperatively required by the Government to support America's sons on 
land and sea until the final consummation of their wonderful victories. 

. Cordially, yours, 'W. Gr. MCADOO. 

To the PRESIDENT OF THE B A N K OR TRUST COMPANY ADDRESSED. 

The maturity of each issue in anticipation of the Victory loan was 
five months (except series V K, where the maturity exceeded five 
months by only one week) and the rate of interest was 4^ per cent.. 
The aggregate amount issued was $6,157,589,500, which has all been 
retired from Victory note subscriptions, cash in bank, or refunding 
operations. Some of the issues were called for redemption in advance 
of maturity and in other cases, when possible, offers were made to 
redeem the certificates in advance of maturity at the option of the 
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holders. To the extent that such calls were made or such offers 
accepted, the retirement of the certificates was facilitated, and the 
expense of interest charges to the Government was saved. This 
policy has been consistently pursued whenever the position of the 
Treasury would permit. , 

Including^ two issues mentioned in the pr^eyioiis; arinuai report of 
the Secretary of the Treasury, there were eight issues of certificates, 
aggregating $3,354,787,500, in anticipation of income and profits 
taxes payable in the calendar year 1919. There have been three 
issues, aggregating $1,081,675,000, in anticipation of income and 
profits taxes payable in the calendar year 1920. The first issue on 
August 20, 1918, in anticipation of 1919 taxes, bore interest a t the 
rate of 4 per cent. All succeeding issues were at the rate of 4J per 
cent until September 15, 1919, when the rate for the series inaturing 
in six months, series T 9, was reduced to 4J per cent. The maturities 
of all the outstanding issues of tax certificates coincide with the 
dates for the payments of income and profits taxes. The outstanding 
issues mature on December 15, 1919, March 15, 1920, and Sep­
tember 15, 1920. December 15, 1919, is the date for the payment 
of the fourth installment of income and profits taxes for the year 
1919. March 15 and September 15, ,1920^ are the first and third 
installment dates for the payment of inconie and .profits, t for 
the year 1920. 

In offering tax certificates to the public, every possible effort has 
been made to advise taxpayers of their availability. About the 
middle of January, 1919, in advance of the passage of the revenue 
act approved February 24, 1919, and when it was uncertain what 
installment dates for the payment of income and profits taxes would 
ultimately be carried in the new law, the Treasury offered an issue 
of certificates with sufficient elasticity as to the date when they would 
be receivable in payment of such taxes to cover any possible changes 
in the bill as it was then pe,nding" in the Congress. The issue was 
described in the following letter addressed to taxpayers: 

WASHINGTON, January 14, 1919. 
DEAR SIR: In order that those who will have income and profits taxes to pay may 

prepare themselves in advance for these payments and accumulate gradually the funds 
necessary to meet them, an issue of 4^ per cent Treasury certificates of indebtedness, 
dated January 16, 1919, and maturing June 17, 1919, is being offered for subscription. 

These certificates, which are more fully described in the inclosed Treasury Depart­
ment Circular No. 133 (Exhibit 26, page 280), will be accepted at par with an adjustment 
of accrued interest in payment of income and profits taxes when payable at or within 
sixty days before the maturity of the certificates (i. e., on and after April 18 and on 
or before June 17). Under the existing revenue law, income and profits taxes are 
payable on June 15, except in the case of those corporations wnich pay their taxes on 
the basis of a fiscal year other than the calendar year. Under the pending revenue 
bill aspassed by-the Senate aninstal lment of such taxes is payable on June 15, except 
in the case of those persons and corporations who pay their taxes on the basis of a fiscal 
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year other than the calendar year; and I am informed that the House conferees have 
indicated their acceptance of this provision of the Senate bill. 

These Treasury certificates are absolutely payable in cash at rnaturity if the holder 
does not make use of them in payment of taxes, and the United States reserves no 
option to call them for redemption before maturity. They carry exemption from State 
and local taxes, except inheritance taxes, and from the normal Federal income tax. 
These features, together with the liberal interest rate and short maturity,.make these 
certificate&'particulaily-desirableas aHemporarydnvestmeht for o the i^ 
A similar issue of certificates dated November 7, 1918, maturing March 15, 1919, was 
announced on November 6 and it became necessary to close the issue on November 
27, although very heavy subscriptions were being reported daily and the demand had 
by no means been satisfied.. The total amount of subscriptions allotted for that issue 
was $794,172,500 and it was not believed desirable to have any greater amount of 
certificates maturing on that date. . 

Taxpayers and others who purchase these certificates will not oidy make a wise 
investment of their money insuring a liberal return and early repayment, but will be 
performing a service of patriotism by lending material aid to the Government in meet­
ing the tremendous expenditures growing out of the war. At the moniiBnt the armistice 
was signed the effort of the United States in men and materials was about reaching 
the peak, and the bills which were incurred during that period are coming fast into 
the Treasury. The expenditures of the Government during the si::t months ended 
December 31 exceeded ten and one-half billion dollars and in the month of December 
alone exceeded two billion dollars. I t is safe to say that without the unstinted effort 
which was made by America the war could not have been brought as promptly to a 
successful conclusion. We shall 'not now. grudge the-payment of the bills-which were 
incurred to bring about that glorious result. 

Very truly, yours, 
CARTER GLASS, Secretary. 

To the TAXPAYER ADDRESSED. 

Wide publicity has been given to all offers of tax certificates from 
time to time, in order that taxpayers might paitriotically assist the 
financial operations of the Government and at the same time serve 
their own convenience by saving in anticipation of their taxes by 
means of a wise investment, assuring a liberal return. Similar efforts 
to obtain the largest possible distribution among invcistors of loan 
certificates have been made in respect to all the issuers subsequent 
to the Victory loan. The success of these efforts for. the distri­
bution of loan and tax certificates appears from the fact that of 
$3,465,136,000 of loan and tax certificates outstanding on October 
31 the Federal Keserve Board's reports show that the holdings of all 
reporting member banks as of November 7, 1919, amounted to 
only $847,558,000. From the fact that on the average 80.5 per cent 
of the subscriptions for certificates are made by qualified depositaries 
and that on the average 79 per cent of the Government deposits 
during the period of the offerings were held by the banks included 
in these reports to the Federal Reserve Board, the Treasury estimates 
that 63.5 per cent of the certificates outstanding, or $2,200,361,360, 
were originally subscribed for by all reporting memb(ir banks, and 
that therefore they have distributed among investors about 62 per 
cent of the certificates originally subscribed for by them-
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A table showing in detail all the issues of certificates of indebted­
ness, from the beginning of the war to October 31, 1919, is attached 
hereto as Exhibit 12, page 258. Public announcements of the various-
offerings of c'^rtificates of indebtedness in anticipation of loans and 
taxes, togethjcr with calls for redemption, before maturit}^, and offers-. 
to redeem at.^he option of the holders, which have been issued since-
the previous--annual report of the Secretary of the Treasury, are like­
wise attached as Exhibits 13 to 41, gages.266 to 290. 

WAR-SAVINGS CERTIFICATES. 

Sales of war-savings stamps and certificates and thrift stamps 
have proceeded throughout the year, and the Treasury plans the con­
tinuation of this wholesome movement with unabated vigor in the-
interest of savings and investment in Government securities.' The-
campaign was conducted in the calendar year 1919 under an organi­
zation remodeled, according to the plan evolved in the latter part of 
1918 and described in the previous report of.the Secretary of the 
Treasury. The work in the field has been in charge of organizations 
for each of the several Federal reserve districts under the direction 
and supervision of the governors of the respective Federal reserve-
banks. Each governor appointed a district director. In some dis­
tricts a ' 'director of war-loan organization'^ was appointed ih charge 
of all war-loan activities, including those relating to the war-savings 
securities, but in other districts a separate ' 'director of savings" was 
designated. At the beginning of the calendar year 1919, a savings-
division was created in the Treasury in charge of a director of savings. 
This division is part of the Treasury's War Loan Organization and 
is under the general supervision of the Treasury director of War Loan 
Organization.' The governors of the Federal reserve banks are-
responsible for the conduct of the savings rnovem^ent in their respec­
tive districts, and the work is carried on under plans adapted to the 
special needs of the particular districts, subject to general principles 
outlined by the Secretary of the Treasury. The Treasury savings 
division, initiates or executes the work of a general or national char­
acter, coordinates the activities in the districts, and acts as a service 
bureau, furnishing the district organizations with suggestions and. 
material for local use. 

No change was made in 1919 in the thrift stamps used in 1918, the-
stamps being undated and non-interest-bearing securities. The 1919 
war savings stamps and certificates are identical in terms with the-
stamps and certificates of the 1918 issue, except for the fact that they 
mature on January 1, 1924, instead of January 1, 1923. The form,, 
however, was changed. The 1919 stamps are smaller in size, blue in 
color, and bear the portrait head of Benjamin Franklin.. The terms-
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of the issue appear in Department Circular No. 128, dated. December 
18, 1918, attached hereto as Exhibit 42, page 291. ..<K.- • ^ 

In order to meet the demand for war-savings securities in single 
denominations larger than $5, the Treasury, in July, 1919, announced 
the issue of war-savings certificates of two additional denominations, 
one of $100 and the other of $1,000, maturity value. These certifi-
-cates, which for convenience were described as "Treasury savings 
•certificates," are a part of the 1919 series of war-savings certificates 
and are subject to the provision of the authorizing act that it is not 
lawful for any one person at any one time to hold war-savings certifi­
cates of any one series (of whatever issue or denomination) to an 
aggregate amount exceeding $1,000, maturity value. The Treasury 
savings certificates are war-savings certificates of larger denomina­
tions, and they have corresponding terms as to increasing sales and 
redemption values each month and the same period of maturity. 
The certificates are all registered, by means of detachable registration 
stubs, and the registration records are kept in the Treasury rather 
than in the post offices. I t was also provided that the redemption 
should be made by the Treasury direct rather than through the post 
offices. Like other war-savings certificates, these certificates may 
be redeemed prior to maturity, but they differ in that they can not be 
redeemed before the second calendar month following the month in 
which they were purchased. Treasury Department Circulars Nos. 143 
and 149, dated July 1, 1919, and July 31, 1919, respectively, attached 
hereto as Exhibits 43 and 44, pages 295 and 302, describe the new 
certificates in detail and prescribe the terms and conditions governing 
their issue and redemption and the rights of their holders. The 
sales of these certificates up to the present indicate that they meet 
a real demand. 

The cash receipts from the sale of thrift and war savings stamps 
and Treasury savings certificates, using the figures in the daily 
Treasury statements for the last day of each month, from the first 
month of their issue to October 31, 1919, have been as follows: 

1917—December. .' $10, 236, 451, 32 
1918—January 24,559, 722.15 

February 41,148, 244.22 
March .̂  53, 967, 864, 49 
April 60,972, 984.12 
May 57, 956, 640.12 " 
June . - : 58, 250, 485.00 
July - . . . . , 211, 417, 942. 61 
August . . 129, 044, 200.62 
September 97, 614,581.48 
October 89, 084, 097.31 
November. 73, 689, 846.00 
December. 63,970, 813.47 

1971,913,872.91 
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1919—January . . . . . . . . . . . . : . . . . $70,996,041.14 
February . . . . . : . . . . . . . . . . . . . . 15,816,539.27 
March. . . .> 10,143,081.68 
Apr i l . . . . . 9,572,728.48 
M a y . . . 6,558,198.33 
June 5,269,535.51 
July : 5,176, 865.12 
August ..,. 6,201,164.07 ^ 
September 6, 111, 944.78 ^ 
October : 7,316,467.60 

$143,162,565.98 

Total 1,115,076,438.89 

While, naturally, with the termination of the popular campaigns of 
the- war period, which.^made instant- appeal .to > the patriotic, impulse 
of that time, sales dropped sharply to a lower level, the upward trend 
appearing in the figures for the recent months indicates that the 
efforts of the savings organization to combat the present tendency to 
waste and extravagance which has come as a reaction to the war­
time economies are now having their effect. 

The redemptions for the same period have totaled $204,391,451.45. 
These redemptions were largely of the issues preceding 1919, and 

it is felt that they represent chiefly the release of securities purchased 
as a result of the war-time appeal by persons who were not prepared 
to hold them permanently as an investment. 

The measure of the usefulness of the war-savings organization 
and of the savings movement is not to be found in the sales of war 
savings securities alone. The war-savings organization is charged 
with the duty of carrying oh a movement for saving and investment 
in, and holding of. Government securities of all kinds—Liberty bonds^ 
Victory notes, and Treasury certificates of indebtedness as well as 
war-savings securities. - These activities of the savings organization 
are specificaUy contributory to the sale from time to time of Govern­
ment securities of all kinds to finance the remainder of the war bills 
and the floating debt. The savings movement has two objects— 
first, to sell the war-savings securities; and, second, to develop and 
protect the secondary market for all war issues, to assure the perma­
nence of the war-time achievement in selling Government securities 
to millions of investors among the American public, to increase the 
number of such investors, and to build up permanently habits of 
regular saving and investment in United States Government securi­
ties. The two objects focus to the same point, namely, promoting 
the steady purchase and holding of United States Government 
securities of all kinds. In addition to selling the war-savings securi­
ties, the organization carries on a work largely of an informational 
character designed to protect the value of the outstanding war loans 
and to prepare .the marke,t. for new .offerings, This involves a cam-
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paign to defeat the efforts of traffickers who attempt to obtain the 
securities for less than the market prices or in exchange for worthless 
stocks or shares in fraudulent promotions, and also the dissemina­
tion of general information as to the value and desirability of Gov­
ernment securities. The most is made of every legitimate oppor­
tunity to impress the importance of saving and investment in Govern­
ment securities upon the public through established publications and 
through special printed matter where it is believed that results can 
be obtained thereby. The present high cost of living has presented 
a real opportunity of service for the movement to enforce the reali­
zation that increased production, saving, and investment present the 
most direct and potent means of solving this pressing economic 
problem. 

The organization has accomplished a very important work in 
organizing the savings movement in the schools of the country. I t 
has been realized that the schools are a most important means of 
inculcating the saving habit and of building up for the future a body 
of people who have the habit of saving and the tendency to turn to 
Government securities for investment. The Department of the In­
terior, through its Bureau of Education, is rendering valuable coop­
eration. Important progress has been made in securing the coopera­
tion of State superintendents of education and in obtaining the in­
troduction of savings material in textbooks, and it is expected that 
next year the study oi saving will be a part of the regular course in 
a very great number of public schools and other educational institu­
tions throughout the country. The schoolrooms, to a large degree, 
have also been organized for the regular purchase of thrift and war-
savings stamps. 

Another very important work has been in establishing the move­
ment in industrial and commercial organizations. A la:rge number 
of associations, plants, and mercantile establishments have given the 
savings movement their indorsement and have organiz.ed savings 
societies for the regular purchase of the war-savings securities. The 
movement has also been indorsed and organized in women's clubs, 
fraternal organizations and labor bodies, and assistance has been 
received-frbm the churches. Through the valuable cooperation of 
the Department of Agricultiire, effective work has been done among 
agricultural organizations. The cooperation of the schools and the 
other organizations described not only has great present value, but it 
promises for the future a_ means to carry on the movement with a 
reduction of expense and of direct effort on the part of the Treasury 
and district savings organizations. 

The sale of the war-savings securities will be continued in 1920, 
and the new series are now in course of preparation. SubstantiaUy 
the same thrift stamps and thrift cards now iii use wiU be used 
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in 1920. The war-savings stamps and certificates and the Treasuryi> 
savings certificates for 1920 wiU be substantiaUy the same in terms-; 
and conditions, but some alterations wiU be made in the forms. The 
1920 war-savings stamp will be carmine in color/ wiU bear the head 
of George Washington, and the size will approximate the larger stamp 
used in 1918. The Treasury savings certificates, $100 denomination,= 
wiU be orange in color, and the $1,000 denomination wiU be green. 

The Treasury savings division was recently reorganized, and. a 
similar reorganization is now in process in the' districts, as a conse­
quence of which it is hoped that they will render greater and more 
effective service in 1920, notwithstanding the fact that the expense 
of their operations will be materially less than in formcT years. 

Detailed provisions for the surrender and exchange, by agents, of 
th(3 war-savings stamps, series of 1918, and for the continuation, 
appointment and operations of agents for the year 1919 appear in 
Department Circulars Nos. 126, 130, and 131, the first dated-Decem­
ber 10, 1918, and the latter two December 23, 1918, which are 
attached as Exhibits Nos. 45, 46, and 47, pages 308, 309 and 311. 

LOANS TO FOREIGN GOVERNMENTS. 

Under the acts of Congress of April 24, 1917, September 24, 1917, 
April. 4, 1918, and July 9, 1918, the Secretary of the Treasury 
continued to establish credits in favor of foreign Governments 
engaged in war with enemies of the United States and to the extent 
of credits so established to make advances to such Governments 
through the purchase at par of their respective obligations. Since 
the last report credits were established in favor of Belgium, the 
Czecho-Slovak Republic, France, Great Britain, Greece, Italy, Rou­
mania, and Serbia, and advances have been made to these coun­
tries and also to Cuba.and Liberia under credits previously estab-^ 
lished. No credits, were established in favor of Russia during the 
year, nor were any advances made to that country, and the balance 
of credit which had previously been established above^'the amount 
of the cash actuaUy advanced was withdrawn. In certain instances, 
in which the purpose was accomplished for which a credit had been 
established or an advance had been made without. requiring the 
total amount of the credit or the advance, the balance of credit was 
withdrawn or the unused portion of the advance was repaid. Certain 
other repayments were made in connection with the routine of the 
accounts. None of the repayments constitutes part of a general 
program of repayment by any foreign Government. The total 
appropriation provided by Congress for loans to foreign Governments 
is $10,000,000,000. From April 24, 1917, up to November 15, 1919, 
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the credits established, after deducting credits which had been 
withdrawn, and the cash advances were as follows: 

Belgium 
Cuba 
Czechoslovakia 
France 
Great Britain -.1 
Oreece 
Italy y. 
Liberia. . . . 
Ronman'a -
Russia 
Serbia '.. 

Total 

Credits 
established. 

S343,445,000.00 
10,000,000.00 
55,330,000.00 

3,047,974,777.24 
4,277,000,000.00 

48.236,629.05 
1,620;922,872.99 

. 5,000,000.00 
25,000,000.00 

187,729.750.00 
26,780; 465.56 

9,647,419,494.84 

Cash advanced. 

I $338,745,000.00 
10,000,000.00 
52,690,000.00 

2 2,887,477,800.00 
3 4,277,000,000.00 

- "i 
'1,610,922,872.99 

26,000.00 
25,000,000.00 

187,729,7.50.00 
26,780,465.56 

9,416,371,888.55 

Other charges 
agamst credits. 

"$ii6,'o6o,'66i).'66" 
48,236,029.05 

158,236,629.05 

Balances 
under 

established 
credits. 

$4,700,000.00 

2,640,000.00 
50,496,977.24 

10,000,000.00 
4,974,000.00 

72,810,977.24 

1 $10,000 of this amount repaid by the Belgian Government. 
2 $12,147,000 of this amouni; repaid by the French Government. 
3 $57,164,007.99 of this amount repaid by the British Government. 

I t is difficult to exaggerate the great purposes served and the great 
results accomplished by these advances to foreign Governments. In 
the most critical stages of the war they immeasurably assisted Amer­
ica's gallant associates in obtaining the munitions, supplies, and 
equipment that were so imperatively needed to meet the enemy's 
offensives or to carry the fighting into his territory, and probably of 
equal importance was the fact that they served to hearten the allied 
armies and peoples by the Iviiowledge that the vast credit resources 
of the United States were being shared with them for the effective 
prosecution of a common cause. Conversely, it is not difficult to 
estimate the disheartening effect that these loans of biUions and the 
willingness of America to lend for the prosecution of the war as much 
more as was needed to the limit of her ability must have had upon 
the spirit and morale of the peoples and armies of the enemy. 

In the beginning, before the creation of our great Army, the prin­
cipal assistance of America'was necessarily through foreign loans, 
and it was then that these advances proved so very potent in con­
tributing to the final victory. Loans to Russia in 1917 kept that 
great nation in the war and held the German troops upon the eastern 
front for six precious months. Similarly in each grave crisis, whether 
on the Italian front or on the battle fields of France or Belgium, the 
loans from the United States gave the Allies the means of replenish­
ing supplies and equipment, and inspired their fighting forces and 
the peoples behind them witbrenewed hope and confidence and with 
strengthened determination in the face of an advancing foe. The 
service of these loans in assisting to hold the battle fronts of Europe 
until the might of our heroic Army could be felt effectively, made 
possible, beyond the shadow of a doubt, the ending of the war in the 

140325—FI 1 9 1 9 — - 5 
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fall of 1918. Without this aid to "the allied Governments, the war 
, unquestionably would have been prolonged, if not lost, with the 
resultant great additional cost in life and treasure. 

Detailed statements showing the dates and amounts of credits and 
advances to foreign Governments ^are attached hereto as Exhibits 
48 and 49, pages 312 and 316. , -

Currencies needed by the United States in France, Great Britain, 
and Italy for our war expenditures in those countries continued to 
be provided by the respective foreign Governments under an arrange­
ment whereby the dollar equivalent of the amounts so provided was 
made available to the respective foreign Governments for use to meet 
their war expenditures in the United States, and thus the needs of 
these Governments for advances from the United States were reduced 
by a corresponding amount. This plan was also extended to Belgium. 
The following tabulation shows the amount of foreign currencies so 
placed at the disposal of the United States and the dollar equivalents 
paid therefor in the United States for the period commencing during 
the month of January, 1918, up to November 15, 1919: 

Country. 

Belgium 
France " 
Great Britain 
Italy. 

Total 

Francs. 

2,500,000.00 
5,709,031,418.08 

Pounds sterling. 

87,768,387/13/1 

Lire. 

97,583,742.51 

Dollar equiva­
lent. 

366,300.37 
1,110,138,235.98 

401,393,060.05 
14,425,092.25 

1,526,322,688.65 

In June,. 1918, the requirements of the American Expeditionary 
Forces for pesetas were indicated to the Treasury to be extremely 
heavy. At that time Spanish exchange was at a premium of about 
40 per cent. In order to obviate the necessity of purchasing pesetas 
at so large a premium a representative of the Treasury went to Spain 
and in August, 1918, made arrangements whereby a syndicate of 
Spanish banks agreed to extend credits up to 250,000,000 pesetas to 
be availed of through the acceptance, of bills drawn by American 
banks, members of the Federal Reserve ^System. In, order to avail 
of this arrangement the Treasury sold certificates of indebtedness 
payable in pesetas. The total amount of credits availed of and of 
obligations so sold aggregated 155,000,000 pesetas. The bills were 
discounted on the basis of 44 per cent interest, which, together 
with the acceptance commission and certain other charges, made 
the total cost of the money at the rate of about 5J per cent per 
annum. Partly as a result of the credits so arranged the rate for 
Spanish exchange soon began to drop, and the Treasury has lately 
reduced by 80,000,000 pesetas the amount of its peseta obligations. 
So far as necessary this was done by the purchase of pesetas in the 
exchange market at par or less. 
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All interest which has become due on the obligations of foreign 
Governments held by the United States has been paid in cash with 

*a relatively unimportant exception pending adjustm.Qnt. To the 
extent that such interest has not been paid from other resources of 
the foreign Governments concerned it has been paid from the pro­
ceeds of loans made by the United States Government. With the 
termination of the war and the rapidly approaching exhaustion of 
the appropriation it was considered necessary and appropriate for 
the Secretary of the Treasury, as contemplated by the Liberty bond 
acts, to take up with the foreign Governments the funding of the^ 
demand obligations now held by the United States into long-time 
obligations and the funding during the reconstruction period, say for 
two or three years, of interest on the obligations. In view of the pres­
ent derangement of the foreign exchanges it would add to the diffi­
culties of the situation and would not be to the advantage of the 
United States to require cash payment of interest. 

The authority given by first, second, third, and fourth Liberty bond 
acts to make loans to foreign Governments was for the purpose of 
national defense and the prosecution of the war. In order to assist 
in meeting needs growing out of the war, the Treasury recommended 
the enactment of legislation extending the authority \^ithin certain 
limits but without increasing the aggregate amount of the ap­
propriation. By the Victory Liberty loan act approved March 3^ 
1919 (Exhibit 7, page 235), the Secretary of the Treasury was au­
thorized, within the $10,000,000,000 previously appropriated, to 
make loans to foreign Governments then engiaged in \v âr with ene­
mies of the United States for the purpose of providing for purchases 
of any property owned directly or indirectly by the United States 
not needed by the United States or of any wheat, the price of which 
has been or may be guaranteed by the United States. The Secre­
tary of the Treasury is empowered to establish credits under this 
auth ori t}^ untU the expiration of 18 months after the proclamation 
df peace. Thus far no credits have been established under this 
provision. ' 

The Inter-Ally Purchasing Commission, constituted in August^ 
1917, through formal arrangements entered into by the Secretary of 
the Treasury with the approval of the President on behalf of the 
United States with representatives of the Governments of the Allies, 
was terminated on December 14,1918, and such of its functions- as i t 
was desirable to continue were taken over by the Treasury. These 
functions came to an end when the foreign Governments ceased 
making new purchases to be paid for out of advances from, the 
Treasury. 
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WAR LOAN ORGANIZATION. 

The flotation of the Victory Liberty loan and the sales of certificates 
of indebtedness were conducted through the same form of organiza­
tion which made such memorable successes of the previous offerings 
of war securities to the public. Under the general direction and 
guidance of the Treasury, the 12 Federal reserve banks, as fiscal 
agents of the United States, continued to serve as the centers of the 
War Loan Organization in their respective districts throughout which 
were organized Liberty loian committees composed of volunteers 
who operated in their respective localities in behalf of the Victory 
campaign. 

During the months following the armistice and preceding the 
offering of the Victory loan, there developed a very natural desire 
on the part of the members of the War Loan Organization throughout 
the country, who had left their usual pursuits in life to serve the 
Government in the critical crisis of war, to return to their normal-
activities. These men and women were volunteers in the great 
cause of liberty; their families and businesses had been neglected and 
personal matters required their attention. I t could not be expected 
that they would continue indefinitely in the volunteer service of the 
Government at the expense of every personal consideration and of 
their own livelihood. The patriotism and mettle of these workers 
were so well known to the Treasury that it was believed that an 
appeal for one more and final effort in a great popular campaign 
would receive a gratifying response. 

On December 20, 1918, a few days after assuming the office of 
Secretary of the Treasury, I issued the following appeal for the con­
tinued support to the Treasury of the War Loan Organization: 

In assuming the office of Secretary of the Treasury, I desire to say a few words to the 
American people, and particularly to the splendid organizations of men and women 
whose unselfish labors, under the leadership of my great predecessor, have made the 
story of our war finance one of the most glorious chapters in the history of America's 

-part in the war. 
Millions of Americans have contributed in the most vital, tangible, and necessary 

way to the winning of the war. They have loaned their dollars to their country 
with no small sacrifice of personal comfort and enjoyment, and have given largely of 
personal effort and service. For all time we have disproved the slander that Ameri­
cans are a money-loving people, incapable of risiug above materialistic thiugs. In 
the 18 short months of the war the American people subscribed for $18,000,000,000 of 
Liberty bonds and war-savings certificates. The banking institutions and the peo­
ple of the country financed the requirements of the war in anticipation of the Liberty 
loans and of the taxes for the fiscal year ended June 30, 1918, by the purchase of a 
total of 112,500,000,000 of Treasury certificates of indebtedness, all of which had 
been retired or provided for out of taxes or bond issues at the time the armistice was 
signed. 

The expenditures of the Government, excluding transactions in the principal of 
the public debt, during the current fiscal year, beginning July 1,1918, to and including 
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December 16, 1918, exceeded $9,600,000,000. Expenditures in the month of No­
vember nearly equalled $2,000,000,000, and in the current month (Df December, to 
and including December 16, exceeded $1,000,000,000. The proceeds of the fourth 
Liberty loan so far received have all been spent and the remaining installments pay­
able on subscriptions to that loan will be needed to meet maturing Treasury certifi­
cates of indebtedness issued in anticipation of that loan and as yet unpaid. Since 
the armistice was signed Secretary McAdoo has estimated that the cash outgo from the 
Treasury during the current fiscal year ending June 30, 1919, will amount to 
$18,000,000,000 and much more than half of that amount has already/' been expended 
in the five and one-half months which have elapsed. The treaty of i»eace has not yet 
been signed, nor any important part of our Army demobilized. Production of war 
materials and supplies had reached the peak at the time the armistice was signed and 
the bills incurred during that period of maximum production must be paid. 

The Treasury must issue another large loan before the end of the fiscal year, and I 
am entirely in accord with the policy aheady outlined—that this loan should take the 
form of securities of short maturities. 

It is vitally important that the Treasury should continue in a most energetic way 
the sale of war savings stamps and certificates. Among the valuable and much 
needed lessons we have partly learned from the war is that of thrift and intelligent 
expenditure. Thrift helped to win the war and will help us to take full advantage of 
a victorious peace. It is therefore imperative that we do not rela î: into old habits 
of wasteful expenditure and imperative that the habit of reasonable living (on the 
part of those of both large and small means) so easily acquired during the war period 
be continued. 

Millions of our people have become holders of bonds of their Government, but some 
of them seem to feel that they are under no further obligation to retain these bonds, 
and they are selling them and using the money for unnecessary purpoees or exchanging 
them for other securities of very doubtful value. So long as the United States needs 
to sell bonds those who hold the present issues should not dispose of them except 
under the spur of urgent necessity. They have invested in the best security in the 
world, and it is both to their own interest and to that of their Government that these 
securities be retained. 

Organizations of patriotic men and women numbering probably well over 2,000,000 
have been created and have given their time and services to the sale oi Liberty bonds 
and war-savings certificates. These great bodies of earnest and patriotic people, 
called together almost at the outset of the war and augmented continually by new re­
cruits, have accomplished a task which seems almost superhuman. My admiration 
is great not only for the work accomplished but for the spirit in whicb it was accom­
plished. It is my earnest wish to retain and continue these great organizations until 
the work has been completed. 

We face this work at a time when we are handicapped in many ways. There is no 
doubt that there is throughout the country a feeling of relaxation—;a feeling of self-
satisfaction at the work already performed and a strong and not unrcjasonable call to 
take up once more individual and business interest and activities. The organiza­
tions were prepared for the task which would have confronted them had the war 
continued throughout the year 1919, or longer, and I am confident that despite these 
handicaps they will not now relax their efforts and leave the task unfinished. Vic­
tory has come to us earlier than we might reasonably have expected, but victory will 
not jCause us to neglect the completion of that work which made Adctory possible. 
Our men on the other side still have their work before them and so have we. They 
will not leave until the task is fully accomplished, nor shall we. 

I am sure then that the Treasury Department can, with confidence, offer another 
Liberty loan, and continue the sale of war-savings certificates kno\^ing that the or-
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ganizations will respond once more to the call for service and will at once prepare the 
ground and sow the seed so that the harvest may be abundantly fruitful. 

The above statement was later followed by an announcement that 
the Victory loan would be the last Liberty loan; that is to say, the 
last war loan floated by means of a great popular campaign. I t was 
anticipated that necessary future borrowings could be made in the 
form of certificates of indebtedness which, if need be, might be re­
funded by the issue of notes or bonds without the aid of another 
popular campaign, such as those of the Liberty loans. 

Tha t statement of policy saved the Liberty loan committees from 
disintegration, and saved the Victory loan from failure, because it 
€ould not have been floated as a popular issue without the services 
of these volunteer workers. As was to be expected from men and 
women of such proved sterling worth and exalted love of country, 
they answered the Treasury's call with definite assurances that a 
supreme effort would be made by every worker to make the loan a 
success that was comparable with the results of the issues sold dur­
ing the period of actual warfare. These pledges were entirely ful­
filled and, with the disbandment of this great volunteer army of 
workers, the Treasury desires to make due acknowledgment of the 
value of their patriotic service and to express its sincere gratitude 
for the loyal and effective work which made the unprecedented 
results of the loans possible. 

The Victory loan campaign conducted by the War Loan Organization 
pointed out the great investment value of the notes, and its keynote 
was an intensive call to the patriotism of the people to ''finish the 
job ' ' with the largest possible distribution of the securities. Banks, 
bankers, trust companies, business men, associations and societies, 
and thousands of men and women throughout the country patri­
otically cooperated with the Treasury and the War Loan Organization 
in making the last popular loan a splendid and unqualified success. 
Men and women in every part of the land patriotically and unsel­
fishly devoted their best efforts through days of unflagging labor to 
the service of the Government, and richly earned the Nation's 
gratitude. ' 

The organization for the sale of war savings securities is discussed 
elsewhere in this report under the heading ^'War savings certificates. '̂  

After the conclusion of the Victory loan, Lewis B. Franklin, of New 
York, who had served as director of the War Loan Organization from 
the beginning, resigned to return to private life, and was succeeded 
by John H. Mason, of Philadelphia, who had been a member of the 
Liberty.loan organization of the Philadelphia Federal Reserve dis­
trict, and who since the fall of 1918 had served as director of tho 
organization in that district. 
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War loan imhlicity. 

The publicity campaigns conducted by the War Loan Organization 
of the Treasury in the interest of the five war loans are without paral­
lel in history. The campaign in behalf of the Victory issue was as 
intensive and widespread as those for the previous loans. I t em­
braced every avenue of publicity and propaganda. -A.U media of 
arousing the interest and inviting the attention of the people to the 
imperative needs of the Government and the great value of the Vic­
tory notes as a means of saving and investment were utilized. 
Machinery drafted for publicity purposes ranged from the seeiningly 
insignificant subscriber's button to the mightiest engines of war from 
land and sea. The printed and spoken word of men prominent in all 
walks of life and the greatest art of the Nation were m.arshaled into 
service. The combined result was an agency that foicibly carried 
the message of the Treasury into every home in the country. 

Newspapers, magazines, trade journals, and other publications 
gave unlimited space in their news and advertising columns to the 
interest of the loan. Press associations carried columns of reading 
material. Millions of posters designed by leading artists, street-car 
advertising cards, and innumerable booklets were distributed. Five 
thousand widely known men and women spoke in behalf of the issue 
under direction of the Speakers' Bureau of the Treasury. More than 
100,000 clergymen of all denominations delivered Liberty loan ser­
mons, while Four-Minute Men to the number of several thousand 
spoke dafly in theaters and at other places of assembly,. 
, War exhibit trains traveled from city to city carrying American, 

aUied, and captured German war materiel. Aerial demonstrations 
by celebrated aces were given in over 80 cities. Eighty-five thousand 
captured German helmets were presented to salesmen as prizes. 
Medals cast from German cannon were presented as rewards to 
workers. An honor flag was granted to cities that exceeded their 
quotas. 

Theatrical managers and members of the profession cooperated 
heartily. Sales were made in theaters, and actors and actresses con­
tributed of their time and talent to the success of the issue. Motion-
picture theaters and stars of the profession gave their support un­
stintedly. Films were purchased at cost and many were contributed. 

American soldiers, sailors, and marines from the camps and ships 
in America and from the army of Gen. Pershing and the fleet of 
Admiral Sims lent valiant aid to the campaign both as speakers and 
salesmen. Picked veterans from the armies of the nations associated 
with America in the war toured many cities of the country and 
captured German submarines were exhibited in important ports. 

The above relates to the publicity which was conducted on a 
national scale. In addition, the publicity branch of the War Loan 
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Organization in the Treasury supervised and coordinated the prop­
aganda activities of the publicity committees in the several Federal 
reserve districts, which operated under the immediate direction of 
the Federal reserve banks. These committees conducted extensive 
campaigns of publicity that were of especial application locally or 
met the particular needs of the districts concerned. They heartily 
cooperated with the central organization in Washington and rendered 
service of very great magnitude and value. 

Since the conclusion of the Victory loan, publicity has been con­
tinued in connection with the sale of certificates of indebtedness and 
thrift stamps and war savings stamps and certificates, and in promo­
tion of the movement for saving and investment in Government 
securities. 

NATIONAL W O M A N ' S LIBERTY LOAN COMMITTEE. 

The successful service of the national woman's Liberty loan com­
mittee and of its effective nation-wide organization of patriotic women 
was brought to a notable climax in the Victory loan campaign. 
With the signing of the armistice and the natural tendency of all vol­
unteers to feel that their services were no longer required, the disin­
tegration of this organization seemed inevitable. In response to the 
appeal of the Treasury, however, the committee and each of its State 
chairmen assured the department that the organization would remain 
intact and efficient as long as its services were required in the loan 
operations of the Government. The entire organization redeemed 
that promise by the continuation of its splendid work during the 
Victory loan campaign. 

The Treasury desires to record its deep appreciation of the effective 
service of the patriotic women who so loyally worked for the loans 
and cooperated with the department in each of the campaigns. The 
committee assisted in immeasurable degree in mobilizing the woman­
hood of the United States and, in helping the mothers, wives, and 
sisters of the heroic sons of America who went to France for the sake 
of the liberty of their country and of mankind to understand the 
purposes of the war and the needs of the Government to prosecute 
it to a successful.conclusion. The committee and its organization 
achieved a high degree of success in arousing the sentiment of the 
people and in obtaining subscriptions to the securities of the Gov­
ernment. 

LIBERTY BONDS AND VICTORY NOTES OUTSTANDING. 

On June 30, 1919, the total amount of Liberty bonds and Victory 
notes outstanding and deliverable was $19,126,517,200. Exclusive 
of interim certificates which were issued only in connection with the 
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first Liberty loan, this large amount was distributed in 78,710,703 
pieces, represented by denominations ranging from $50 to $100,000. 
Of that number, 39,932,957, or more than one-half, consisted of $50 
bonds and notes. The number of $50 and $100 bonds and notes 
outstanding was 66,644,458, or more than 84 per cent of the total, 
while the number of $50, $100 and $500 bonds and notes was 
70,244,817, or more" than 89 per cent- of the total. These percent­
ages would have been increased if the entire Victory loan had been 
issued by June 30. The Victory notes were in process qi issue at 
that time and only a part of the total was outstanding at the close 
of the fiscal year. 

The amount represented by the $50 denomination on June 30, 1919, 
was $1,996,647,850; by the $100 denomination $2,671,150,100; by the 
$500 denomination $1,800,179,500, and by the $1,000 denomination 
$7,936,230,000. These figures show that $6,467,977,450 Was rep­
resented by $50, $100 and $500 bonds and notes, or approximately 
33 per cent of the total outstanding. The combined total of $50, 
$100, $500 and $1,000 denominations amounted to $14,404,207,450, 
or 75 per cent of the total outstanding, whfle the combined total of 
the denominations ranging from $50 to $10,000 was $18,331,117,450, 
or 95 per cent of the total amount outstanding. 

Whfle the large number of small bonds and notes which were stfll 
outstanding at the close of the fiscal year is encouraging as indicating 
the continued widespread distribution of the bonds among investors 
who never before had placed their savings in securities of any.kind, 
unfortunately it is unquestionably true that a large number of small 
holders have parted with their bonds and notes when it was most 
desirable for themselves and their Government that they should hold 
them as investments. There is attached hereto as Exhibit 50, 
page 324, a detailed statement of denominational exchanges of all 
coupon Liberty bonds and Victory notes, by Federal reserve dis­
tricts, up to .September 30, 1919. The original deliveries of $50 
coupon bonds and notes amounted to $2,661,386,150. Of these 
there was surrendered for denominational exchange a total of $737,-
806,600 and there was issued on denominational exchange a total of 
$189,987,000 of $50 coupon bonds and notes, making a net decrease 
in the amount of outstanding $50 coupon bonds and notes on Sep­
tember 30, 1919, of $547,819,600. The original deliveries of $100 
coupon bonds and notes amounted to $3,196,166,800. Of these 
there was surrendered for denominational exchange a total of $576,-
129,500, and there was issued on denominational exchange a total of 
$132,848,100 of $100 coupon bonds and notes, making a net decrease 
in the .amount of outstanding $100 coupon bonds and notes on Sep­
tember 30, 1919^ of $443,281,400. The original deliveries of $1,000 
coupon bonds and notes amounted to $9,417,227,000. Of these there 
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was surrendered for denominational exchange a total of $445,039,000, 
and there was issued on denominational exchange a total of $1,540,-
545,000 of $1,000 coupon bonds and notes, making a net increase in 
the amount of outstanding $1,000 coupon bonds and notes of $1,095,-
506,000 on September 30, 1919. 

I t is obviously impossible to demonstrate what proportion of the 
bonds and notes surrendered for the purposes of exchange into other 
denominations have been sold, but unquestionably a large part of 
the transactions mentioned above represent sales of the small denomi­
nations. This assumption is borne out by the large amount of such 
bonds or notes which were exchanged for higher denominations, 
particularly the $1,000 denomination. The observation of the 
Department has been that in practicaUy all cases the high point of 
surrender of the securities for the purpose of exchange appears to be 
at or near the termination of the life of partial payment plans. 
This would indicate that many small investors, as soon as they com­
plete the payment for their securities, offer them on the market for 
sale. I t is a great mistake for the peoJ)le of the country, who patri-
oticaUy bought the Government's obligations during the period of the 
war, to forego the great advantages which accrue to them by holding 
their securities. They represent savings which wiU improve their 
welfare, and rather than part with them they should determine upon 
a course of further saving and invest their accumulations in Govern­
ment obligations. I t is sincerely to be hoped that all holders of 
Liberty bonds and Victory notes wiU retain and increase their 
investments and dispose of them only under the pressure of com­
pelling necessity. 

The following table shows in detaU the outstanding issues of 
Liberty bonds and Victory notes, by denominations, at the close of 
the fiscal year. ^ 



Liberty bonds and Victory notes outstanding, by denominations, June 30, i9l9. 

Loans . 

Denomina t ions . 

$50 SlOO $500 $1,000 $5,000 $10,000 $50,000 $100,000 

To ta l . 

F i rs t L iber ty loan 3^ per cent bonds of 1932-1947 and 
in te r im certificates: 

Coupon. 
Registered 
In t e r im certificates 

First L ibe r ty loan conver ted 4 per cent bonds of 
1932-1947: 

Coupon 
Registered 

Fi rs t L iber ty loan converted 41 per cent bonds of 
1932-1947: 

Coupon 
Registered 

F i r s t L iber ty loan second conver ted 4^ per cent 
b o n d s of 1932-1947: 

Coupon 
Registered 

Second L ibe r ty loan 4 per cent bonds of 1927-1942: 
Coupon : 
Regis tered. : " 

Second L ibe r ty loan converted 4J per cent bonds of 
1927-1942: 

Coupon 
Registered 

T h i r d L ibe r ty loan 4^ per cent bonds of 1928: 
Coupon 
Registered 

F o u r t h L iber ty loan 4J per cent b o n d s of 1933-1938-. 
Coupon : 
Registered 

Four and three quar te r s per cent Victory L ibe r ty 
loan notes of 1922-1923: 

Coupon 
Registered , .• 

Three and three-quar ters per cent Victory L ibe r ty 
loan notes of 1922-1923: 

Coupon 
Registered 

$57,946,350 $69,795,000 
3,957,500 

$68,018,000 
4,266,000 

$923,700,000 
21,569,000 $24,920,000 $76,700,000 $44,850,000 $112,600,000 

42,517,900 
401,950 

29,939,500 
1,190,700 

276,550 
31,700 

163,161,500 
4,142,150 

124,721,500 
4,453,650 

555,450,250 
15,099,050 

715,355,650 
26,192,150 

252,601,050 
2,862,500 

302,000 
1,750 

48,499,900 
5,061,500 

55,181,000 
7,780,900 

379,800 
123,000 

173,255,400 
14,578,300 

196,634,900 
21,024,200 

603,876,600 
58,497,800 

897,695,500 
108,313,400 

384,758,700 
20,792,300 

927,500 
16,900 

22,816,000 
4,410,500 

54,644,500 
13,092,500 

260,000 
164,000 

84,233,500 
13,532,500 

197,000,500 
37,424,500 

352,259,500 
63,915,500 

501,403,000 
103,415,000 

246,486,000 
30,887,000 

1,906,500 
44,500 

30,926,000 
7,059,000 

144,947,000 
28,029,000 

1,218,000 
349,000 

168,221,000 
23,790,000 

1,223,864,000 
93,839,000 

1,374,936,000 
109,048,000 

2,425,595,000 
172,057,000 

894,724,000 
65,877,000 

225,911,000 
571,000 

1,310,000 
1,870,000 

16,210,000 
11,635,000 

105,000 
155,000 

15,410,000 
9,150,000 

215,540,000 
49,620,000 

181,430,000 
43,040,000 

427,125,000 
67,390,000 

152,180,000 
15,895,000 

36,530,000 
1,555,000 

660,000 
1,960,000 

15,930,000 
13,610,000 

140,000 
. 290,000 

13,980,000 
10,100,000 

460,070,000 
91,210,000 

359,880,000 
69,970,000 

965,420,000 
120,320,000 

306,750,000 
14,930,000 

131,180,000 
2,740,000 

300,000 

5,650,000 

7,650,000. 

39,450,000 

37,650,000 

46,300,000 

7,700,000 

5,600,000 

3,000,000 

107,400,000 

133,500,000 

216,900,000 

17,800,000 

2,600,000 4,700,000 

$1,119,459,350 
288,862,500 
1,749,750 

146,729,800 
21,062,950 

316,852,000 
86,588,100 

2,379,350 
1,112,700 

618,261,400 
85,942,950 

2,417,830,900 
444,421,350 

3,427,832,350 
530,720,350 

5,932,594,150 
860,887,550 

2,237,499,750 
176,743,80q_ 

396,757,000 
12,229,150 
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Liberty bonds and Victory notes outstanding, by denominations, June 30, 1919—Continued. 

Loans. 

Total: 
Coupon . 
Registered 
Interim certificates 

Grand total 

Total number of pieces (exclusive of interim 
certificates) . . . . 

Denominations. 

$50 

$1,942,272,250 
54,375,600 

1,996, 647,850 

39,932,957 

$100 

$2,431,004,300 
240,145,800 

2,671,150,100 

26,711,501 

$500 

$1,529,027,500 
271,152,000 

1,800,179,500 

3,600,359 

$1,000 

$7,414,042,000 
.522,188,000 

7,936,230,000 

7,936,230 

$5,000 

$1,045,840,000 
225,230,000 

1,271,070,000 

254,214 

$10,000 

$2,254,010,000 
401,830,000 

2,655,840,000 

265,584 

$50,000 

$192,150,000 

192,150,000 

3,843 

$100,000 

$601,500,000 

601,500,000 

6,015 

Total. . 

$16,616,196,050 
2,508,571,400 

1,749,750 

19,126,517,200 

78,710,703 
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A recapitulation of transactions in Liberty bonds and Victory notes 
from the dates of the respective issues to June 30, 1919, separately 
.compiled for each loan, is embraced in Exhibit 51, page 338. These 
figures indicate that in the vast operations of the five loans the depart­
ment issued securities of an aggregate value of $27,868,140,100, of 
which $8,814,442,250 had been retired through conversion, exchange, 
purchase, etc. Including $72,819,350 of securities in process of issue 
against securities canceled, the amount outstandingon June 30, 1919, 
was, as stated ahove, $19,126,517,200. 

There is attached hereto as Exhibit 52, page:) 344, Form L & C 
265, dated October 16, 1919, which shows the dates on which inter­
est on the various issues of Liberty bonds and Victory notes is pay­
able and the amount of any interest coupon pertaining to any bond 
or note of the Liberty issues. 

CONVERSION OF LIBERTY BONDS. 

On January 15, 1919, attention of the Congress was drawn to the 
fact that a large number of holders of 4 per cent Liberty bonds had 
not exercised the privilege of converting such bonds into 4i per cent 
bonds, and announcement was made that a recommendation would 

. be submitted for the extension of the privilege, which had expired 
on November 9, 1918. It was believed that those who had not 
availed themselves of the conversion privilege fell chiefly among the 
group of small holders who were unaccustomed to bond investments 
and who,̂  on account of the very wide distribution of Liberty bonds, 
were not reached by the general public announcements of the Treasury 
and could not, except in the case of registered bonds, be reached by 
department circular. The Congress adopted the recommendation of 
the Treasury, and in section 5 of the Victory Liberty loan act (Exhibit 
7, page 235) authorized the extension of the privilege of converting 
the 4 per cent bonds of the first Liberty loan converted and the 4 per 
cent bonds of the second Liberty loan into 4 J per cent bonds for such 
period and upon such terms and conditions and subject to such rules 
and regulations as. the Secretary of the Treasury may prescribe. 
Regulations governing these conversions are embodied in Department 
Circular No. 137, dated March 7, 1919, and in the supplements thereto 
dated June 10, 1919, and November 1, 1919 (Exhibits 53, 54, and 55, 
pages 348, 352, and 354). Under the terms of these circulars the 
extended privilege may be terminated on six months' public notice 
given in such ma.nner as the Secretary of the Treasury shall prescribe. 

. In spite of this extension of the conversion privilege and the pub­
licity which has been given to it, approximately $750,000,000 face 
amount of 4 per cent Liberty bonds in coupon form remained out­
standing unconverted on September 1, 1919. Of these coupon bonds. 
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the second Liberty loan 4 per cent bonds had no coupons attached 
for interest accruing after November 15, 1919, and the first Liberty 
loan converted 4 per cent bonds had no coupons attached for in-
terest accruing after December 15, 1919. On and after said dates,, 
respectively, these bonds would become exchangeable, according to-
their terms, for like bonds with all subsequent coupons attached^ 
but if not presented for conversion until said dates, respectively, 
would not be deemed to be converted until May 15 and June 15, 
1920, respectively, and the bonds issued upon conversion would not 
begin to bear interest at 4^ per cent per annum until said dates. 
The 41 per cent bonds so issued would have no coupons attached, 
and would be exchangeable on and after said dates, respectively, for 
like bonds with all subsequent coupons attached. 

In order to avoid expense to the United States and inconvenience 
to holders of the 4 per cent coupon Liberty bonds, and in order to 
make the necessary provisions for the payment of the 4 per cent 
interest accruing thereon after November 15 and December 15, 1919,. 
respectively, special rules and regulations were accordingly prescribed 
governing the exchange and conversion of 4 per cent coupon bonds, 
of the second Liberty loan and of the first Liberty loan converted. 
These rules and regulations are set forth in full in Treasury Depar,t-
ment Circular No. 158, dated September 8,1919 (Exhibit 56, page 358)^ 
and are in substance as follows: 

(1) Holders of 4 per cent coupon bonds of the second Liberty 
loan and of the first Liberty loan converted desiring to avail them­
selves of the conversion privilege were urged to present them for 
conversion promptly, before November 15, 1919, and December 15,. 
1919, respectively, and it was provided that in that event they would 
be deemed to present their bonds for conversion only and wouldi 
receive upon such conversions bonds bearing interest at 4 J per cent 
per annum from November 15, 1919, and December 15, 1919, re-^ 
spectively, with coupons attached covering interest to May 15, 1920,̂  
and June 15, 1920, respectively. 

(2) Holders of 4 per cent coupon bonds of the second Liberty loan 
and of the first Liberty loan converted desiring to avail themselves of 
the conversion privilege but neglecting to present their bonds for con-
versionbefore November 15,1919, and December 15,1919,respectively,, 
were advised to retain their 4 per cent coupon bonds temporarily 
until the Treasury Department should announce that the 4^ per cent 
coupon bonds of the second Liberty loan converted and of the first 
Liberty loan converted with coupons attached covering interest to 
maturity were available for delivery (which, it is exjpected, will be-
about March 15, 1920), and then present their 4 per cent bonds, 
promptly for conversion and exchange into such 4J per cent bonds... 
In this connection, it was provided that all 4 per cent coupon Liberty^ 
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bonds presented on or after November 15, 1919, and December 15, 
1919, respectively, for exchange into bonds with all subsequent' 
coupons attached would, unless otherwise expressly indicated in writ­
ing by the holder, be deemed to be presented for conversion into 4 J 
per cent bonds, as well as for exchange, and be held in suspense 
pending the date when the 4 J per cent bonds with all subsequent 
coupons attached should be available for delivery. 

(3) I t was further provided that, after November 15, 1919, and 
December 15, 1919, respectively, 4 per cent bonds of the second 
Liberty loan and of the first Liberty loan converted, with all subse­
quent coupons attached, would be issued in exchange for the 4 per 
cent bonds for which they are expressed to be exchangeable; if spe­
cifically requested, but that it was not expected that such permanent 
4 per cent bonds would be available for delivery before March 15, 
1920. 

The following statement, by denominations, of unconverted 4 per 
cent bonds outstanding on June 30, 1919, indicates that the amount 
is chiefly in the, liands of small investors: . 

Outstanding June 30, 1919. 

Denomi­
nation. 

$50 
100 
500 

1,000 
5,000 

10,000 
50,000 

100,000 

First 4's. 

$42,919,850 
53,561,400 
27,226,500 
37,985,000 
3,180,000 
2,620,000 

300,000 

167,792,750. 

Second 4's. 

$167,303,650 
187,833,700 
97,766,000 

192,011,000 
24,560,000 
24,080,000 
7,650,000 
3,000,000 

704,204,350 

On April 24, 1919, the privilege of converting 3§ per cent bonds of 
the first Liberty loan into first Liberty loan second converted 4J per 
cent bonds expired pursuant to the terms of Departinent Circular 
No. 123, dated October 24, 1918, set forth as an exhibit to the pre­
vious annual report. Only $3,492,050 face amount of 4^ per cent 
bonds were issued pursuant to this conversion privilege. 

The following tabulation shows the total conversions of Liberty 
bonds from the dates when the respective privileges arose to the 
termination thereof, or to June 30, 1919: 

First Liberty loan converted 4 per cent bonds of 1932-1947, Nov..15, 1917-May 15, 1918. 

Surrendered for conversion: 
First Liberty loan 3^ per cent interim certificates of 1932-1947... |473, 917,250 
First Liberty loan 3i per cent coupon bonds of 1932-1947 89,103, 500 
First Liberty loan 3^ per cent registered bonds of 1932-1947. 5, 297, 700 

Total 568, 318,450 
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Issued upon conversion: 
First Liberty loan converted 4 per cent coupon bonds of 1932-1947. $498, 275,700 
First Liberty loan converted 4 per cent registered bonds of 1932-

1947 70, 042,750 

Total • 568, 318, 450 

First Liberty loan converted 4 \ per cent bonds of 1932-1947, as of June SO, 191.9. 

Surrendered for conversion: 
• First Liberty loan 3^ per cent coupon bonds of 1932-1947 $6,118, 650 

First Liberty loan ^ per cent registered bonds of 1932-1947 1,454, 800 
First Liberty loan converted 4 per cent coupon bonds of 1932-1947. 344, 648, 850 
First Liberty loan converted 4 per cent registered bonds of 1932-

1947 53, 220, 850 

Total i 405, 443,150 

Issued upon conversion: 
First Liberty loan converted 4^ per cent coupon bonds of 1932-

1947 : : 326, 718,150 
First Liberty loan converted 4^ per cent registered bonds of 1932-

1947. ! 78, 725, OOO 

Total 405,443,150 

First Liberty loan second converted 4 \ per cent bonds of 1932-1947, Oct. 24,1918-Apr. 24t 
1919. 

Surrendered for conversion: 
First Liberty loan 3^ per cent coupon bonds of 1932-1947 $2, 900, 550 
First Liberty loan 3^ per cent-registered bonds of 1932-1947 ' 591, 500 

Total : 3,492, 050 

Issued upon conversion: 
First Liberty loan second converted 4J per cent coupon bonds 

of 1932-1947 2, 442, 900 
First Liberty loan second converted 4J per cent registered bonds 

of 1932-1947.: • . . . 1,049,150 

Total : . . . . . 3,492,050 

Second Liberty loan converted 4 i per cent bonds of 1927-1942, as of June 30, 1919. 

Surrendered for conversion: 
Second Liberty loan 4 per cent coupon bonds $2, 715,294, 400 
Second Liberty loan 4 per cent registered bonds 31Q, 315,450 

Total , . 3,034, 609, 850 

Issued upon conversion: 
Second Liberty loan 4^ per cent coupon bonds. 2, 620,595, 200 
Second Liberty loan 4J per cent registered bonds 414,014, 650 

To ta l . . . . ; 3,034, 609,850 

No privflege of conversion arose with respect to previous issues of 
Government securities by reason of the issue of Victory notes. 
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INTERCONVERSION OF VICTORY NOTES. 

Under the terms of the offering of the Victory Liberty loan, the two 
series of notes of that issue, bearing interest, respectively, at 3 | per 
cent and 4 | per cent per annum, are freely interconvertible through­
out their life, subject to the terms of the circular offering the notes 
and the rules and regulations of the Secretary bf the Treasury. 
Rules and regulations governing the exercise of the conversion 
privilege are. embodied in Department Circular No. 139, dated May 
20, 1919, and supplement thereto, dated November 1, 1919 (Exhibits 
57 and 58, pages 362 and 369). The issue of the notes upon full-paid 
subscriptions was sufficiently advanced to permit the opening of the 
conversion privilege on July 15, 1919. 

EXCHANGE AND TRANSFER OF LIBERTY BONDS AND VICTORY NOTES. 

From the beginning of the war to the close of the fiscal year 1919 
there were 17,373,132 Liberty bonds and Victory notes exchanged or 
transferred in an aggregate face amount of $2,661,104,450, the trans­
actions including exchange of coupon for registered issues, and vice 
versa, denominational exchanges and transfers ofregistered issues. 
Transactions involving coupon issues only were conducted chiefly at 
the Federal reserve banks as fiscal agents of the United States. WhUe 
some transactions in connection with the registered issues were con­
ducted in part at the Federal reserve banks, all such dsxchanges or 
transfers are finaUy consummated at the Treasury, where the record 
of registered bonds is kept. 

Treasury Department Circular No. 141, dated September 15, 1919 
(Exhibit 60, page 375), establishes rules and regulations governing 
transactions in Liberty bonds and Victory notes. There was also 
issued on the same date a statement giving information with respect 
to the registration of bonds and notes (Exhibit 61, page 394). The 
widest possible distribution of these announcements has been made 
in order to familiarize the people with the method of effecting ex­
changes and transfers. A copy of the circular and of tlie statement 
were sent to every bank and trust company in the United States, 
accompanied by a letter urging their cooperation in handling trans­
actions for their customers (Exhibit 59, page 373). 

This circular covers the matter of exchange and transfer of Lib­
erty bonds and Victory notes in detail, including such important mat­
ters as assignments in case of death of a registered owner, assignments 
for minors, and the rules respecting bonds or notes registered in the 
names of two or more persons. I t also sets forth the ofiicers author­
ized to witness assignments. The Treasury is anxious to facilitate 
the assignments of registered bonds and notes, but its policy in this 
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respect must be controlled by considerations of safety to the Govern­
ment and to the registered holder. The department believes it has 
gone as far as it may with security in conferring general authority 
with respect to witnessing assignments. The Treasury must rely 
upon the good faith of the witnessing officer in requiring positive 
identification of the registered holder executing the assignment, and 
it is deemed wise to restrict the general authority to witness assign­
ments to certain Treasury and other Federal officers, the executive 
officers of the Federal reserve banks, and the executive officers of 
incorporated banks and trust companies. 

From the beginning of the war-loan operations the Treasury has been 
particularly anxious to afford every possible inducement to investors 
in Government securities to hold them in registered form. This is 
particularly desirable in the case of the small denominations which 
are in the hands of people who have no facilities for safekeeping, 
and the department has repeatedly urged upon the public the great 
advantages of registration. The result of its efforts in this direction 
may be seen from the fact that the registered issues of the first four 
loans up to June 30, 1919, had increased over $600,000,000 from the 
time of original deliveries. 

PURCHASES OF LIBERTY BONDS BY THE TREASURY. 

The authority conferred upon the Secretary of the Treasury by 
section 6 of'the act approved April 4, 1918 (Third Liberty bond act), 
to purchase Liberty bonds in order to stabilize the market prices of 
the securities, has been exercised from time to time during the year. 
Liberty bonds have been purchased, canceled and retired in accord­
ance with the law, as necessary to support the market. As a matter 
of practical convenience the services of the War Finance Corporation 
have been utilized in this«*connection. The bonds have been pur­
chased by the corporation at the market price for its own account, 
and subsequently the accumulated stocks have been taken over by the 
Treasury at the average cost to the corporation, plus accrued interest. 

These purchases have served the purposes of the law, particularly 
when heavy sales were pressing upon the market. Many of these 
sales were the result of conditions produced by the ending of the war. 
Some of the smaUer holders, who changed their occupations during 
the winter on account of the dislocation of industries, found it neces­
sary to dispose of their securities. Large corporations that during 
the war had been able to hold Government bonds, either with their 
own resources or on borrowed capital, also found it necessary to liqui­
date on account of changed financial conditions due to economic dis­
location attendant upon the ending of the war. During all this 
period without endeavoring to hold the borids to levels that could 
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not be maintained, it was the constant endeavor of the Treasury to 
maintain the stability of the market for Government securities. 
The terms of the Victory loan had a favorable influence on the 
market situation. 

The following bonds have been purchased, canceled, and retired by 
the Treasury from the bond-purchase fund to November 15, 1919: 

Liberty bonds purchased from bond-purchase fund from Apr. 12, 1918, to Nov. 15, 1919. 

Loan. 

First Liberty loan converted 4 per cent and 4^ per cent 
bonds of 1932-1947 

Second Liberty loan 4 per cent and converted 4^ per cent 
bonds of 1927-1942 

Third Liberty loan 4^ per cent bonds of 1928 
Fourth Liberty loan 4^ per cent bonds of 1933-1938....-. . . . 

Total 

Principal 
amount 

purchased. 

$25,115,000 

371,215,000 
208,635,500 
348,115,000 

953,080,500 

Amount paid. 

$23,841,677.60 

353,346,965.55 
200,895,393.00 
329,821,4&5.00 

907,905,523.15 

Amount of 
accrued in­
terest paid. 

$398,633.59 

6,364,544.95 
1,687,060.05 
5 052 217. 71 

13,502,456.30 

The difference between the par amount of bonds purchased and 
the principal amount paid therefor, $45,174,973.85, appears on the 
books of the Treasury as a miscellaneous receipt. 

Section 3 of the act approved April 24, 1917 (first Liberty bond 
act), and section 3 of the act approved September 24, 1917 (second 
Liberty bond act), as amended, authorize the Secretary of the 
Treasury to apply any repayments of the principal of loans to foreign 
Governments to the redemption or purchase of any bonds issued 
under authority of such acts. Certain of the loans to foreign Govern­
ments have been repaid, as stated elsewhere in this report under the 
heading ^'Loans to foreign Governments,' ' and the proceeds of the 
repayments have been applied to the purchase of Liberty bonds, 
which have been canceled and retired, as follows: 

Bonds purchased as the result of payment of foreign loans, to Nov. 15, 1919. 

OBLIGATIONS OF FOREIGN GOVERNMENTS REPAID. 

Government. 

France 
Do. 
Do. . . . 

Belgium 
France. . . . . 
Great Britain 

Do. . . 
Do 
Do. . . . 
Do 

Date. 

Jan. 1,1919 
Mar. 31,1919 
Mar. 14,1919 
July 18,1919 
Aug. 11, 1919 

do 
Sept. 18,1919 
Sept. 23,1919 
Oct. 11,1919 
Oct. 27,1919 

Amount 
repaid. 

$3,384,000.00 
588,000.00 

3,598,000. 00 
10, 000.00 

4,577,000. 00 
22,000,000. 00 
10, 000,000. 00 
10,000,000. 00 
7,164,.007.99 
8,000,000.00 
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Bonds purchased as the result of payment of foreign loans, to Nov. 15,1919—Continued. 

BOND PURCHASES. 

Loan. 

Third Liberty loan 4^ per cent bonds of 1928 
Fourth Liberty loan 4^ per cent bonds of 1933-1938 

Total . . . : 

Principal 
amount 

purchased. 

$62, 297, 200 
2,5.14,950 

64,812,150 

Amount 
paid. 

$59,090,313.78 
2,230,482.32 

61,320,796.10 

Amount of 
accrued 
interest 

paid. 

$702,901.66 
51, 690. 47 

754 592.13 

The bond-purchase fund, while designed primarily for another 
and more immediate purpose, has operated also, as the above analysis 
shows, in the nature of a preliminary sinking fund in advance of the 
operation of a scientific plan for the retirement of the debt 
through purchases or redemptions over a period of years. , The 
authority to purchase bonds through the bond-purchase fund expires 
one year after the termination of the war. The Congress, how^ever, 
has already provided the plan for the gradual retirement of the debt 
by means of a cumiUative sinking fund. 

CUMULATIVE SINKING FUND. 

Provision for the establishment of a cumulative sinking fund in the 
Treasury for the retirement of bonds and notes issued under the 
first, second, third, and fourth Liberty bond acts and the Victory 
Liberty loan act is made by section 6 of the act approyed March 3, 
1919 (Exhibit 7, page 235), in accordance with recommendations 
submitted by the Ti-easury and adopted by the Congress. The law 
permanently appropriates for such sinking fund for the fiscal year 
beginning July 1, 1920, and for each fiscal year thereafter until the 
debt is discharged an amount equal to the sum of '̂ (1) 2J per centum 
of the aggregate amount of such bonds and notes outstanding on July 
1, 1920, less an amount equal to the par amount of any obligations, 
of foreign governments held by the United States on July 1, 1920, 
and (2) the interest which would have been payable during the fiscal 
year for which the appropriation is made on the bonds and notes 
purchased, redeemed, or paid out of the sinking fund during such 
year or in previous years./' 

I t will be noted that the Secretary of the Treasury, in accordance 
with the terms of this law, will ascertain the aggregate amount of 
such bonds and notes outstanding on July 1, 1920, less the par 
amount of obligations of foreign governments held by the United 
States on that date. Two and one-half per cent of that sum is 
appropriated annually as a fixed amount and without variation for 
the payment of such bonds and notes a t maturity or fbr their 
redemption or purchase before maturity. As bonds or notes are paid, 
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redeemed, or purchased from this appropriation, there is also appro­
priated yearly and cumulatively for the sinking fund an amount 
equivalent to the interest which would have been payable on such 
bonds or notes if they had not been retired. 

A cumulative sinking fund has the advantage of making the 
amount to be set aside for the service of the debt both on account 
of interest and sinking fund substantially a permanent item at a 
fixed figure until the debt is retired. The maturities and redemp­
tion dates for Liberty loan bonds, as stated in my testimony before 
the Ways and Means Committee, were arranged with great wisdom 
and thoughtftilness by Secretary McAdoo, the bonds of the second 
loan being redeemable during the period between 1927 and 1942, 
those of the third loan beiiig payable in 1928, those of the fourth 
loan being redeemable during the period between 1933 and 1938, 
and those of the fii'st loan being redeemable during the period 
between 1932 and 1947. The notes of the Victory Liberty loan are 
of short maturity, being redeemable in 1922 and payable in 1923. 
With redemption dates and maturities stretching over the period 
from 1922 to 1947, it will always be in the power of the Government 
to use the sinking fund effectively for the redemption or payment of 
bonds and notes of the Liberty loans. 

It is calculated that the operation of the cumulative sinking fund 
provision will retire the funded war debt of the United States in the 
neighborhood of twenty-five years, except with respect to an amount 
equal to the loans to foreign governments outstanding on July 1, 
1920. The retirement of the latter is provided for by the authority 
to apply repayments of foreign obligations to the retirement of 
United States obligations, and as foreign obligations are paid a 
corresponding amount of United States obligations may be redeemed 
or purchased, and canceled and retired. 

The act of March 3, 1919, also repealed the old sinking-fund 
statutes which had proved unworkable and resulted in nothing more 
or less than a bookkeeping account. They did not retire the debt. 
The new law which takes the place of the provisions tl].us repealed 
can never descend to the state of uselessness which they occupied as 
long as the Government keeps faith with investors in its obligations. 
The formal offering of the Victory Liberty loan by Department 
Circular No. 138 quoted the cumulative sinking-fund section of the 
Victory Liberty loan act. To make the plan effective, sinking-fund 
charges must be met out of revenues received from taxation. Any 
thought in the future of suspending the operation of the cumulative 
sinking fund or of meeting its charges through the sale of securities 
would be mot only unwise in the extreme from the standpoint of the 
Government's finances and the ultimate wiping out of the war debt 
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but would be a breach of faith with every subscriber to the Victory 
Liberty loan and with every holder of the Liberty bonds. Whatever 
may be necessary in the future financing of the Government, nothing 
must be peimitted to interfere with the effective operation of the 
cumulative sinking fund and the consequent gradual retirement of 
the war debt. 

VICTORY LIBERTY LOAN SUBSCRIPTIONS BY PERSONS IN THE MILITARY 

AND NAVAL FORCES. 

At the time of the Victory Liberty loan campaign, both mflitary 
and naval forces were undergoing rapid demobilization, and the 
efforts of the Treasury and of the War and Navy Departments in 
connection with the purchase of Victory notes by soldiers and sailors 
were directed chiefly toward affording them full opportunity to place 
subscriptions on reasonable terms. Under date of April 21, 1919, 
the Secretary of the Treasury promulgated regulations defining 
special arrangements for subscriptions from persons in the mflitary 
forces (Exhibit 62, page 397). These regulations followed the same 
general lines as were in force for the third and fourth Liberty loans, 
as reported in the annual report for the fiscal year 1918, payments 
being made, however, by reservations from pay instead of by allot­
ments of pay. In addition. Treasury regulations defining special 
arrangements for subscriptions by persons in the naval forces were 
prescribed by the Secretary for the first time, under date of April 21, 
1919 (Exhibit 63, page 399). These regulations followed the same 
lines as those prescribed for the Army, payment being made for the^ 
notes subscribed for by means of checkages against pay. Cash sales 
to persons hi the military and naval forces also were made in con­
siderable amounts during the campaign with the cooperation of the 
respective departments. 

The total subscriptions for Victory notes reported by the Army 
under the special regulations, including cash sales, amounted to 
$1,906,050, and the total subscriptions reported by the Navy under 
the special plan, including cash sales, amounted to $6,912,750. 

Apart frora the subscriptions made by members of the military and 
naval forces, many officers and men, by speeches and other activities, 
imparted a marked additional stimulus to the general Liberty loan 
campaign. 

ACCEPTANCE OF LIBERTY BONDS AS SECURITY. 

In accordance with the recommendation contained in the annual 
report for the fiscal year 1918, provision was made by section 1320 
of the revenue act of 1918, approved February 24,1919, for the accept­
ance of Liberty bonds and other United States bonds as security in 
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lieu of surety or sureties on penal bonds. For the purpose of this 
statute, the term penal bond is defined to include any recognizance, 
stipulation, bond, guaranty, or undertaking, with surety or sureties, 
required to be furnished by the laws of the United States or regula­
tions made pursuant thereto. Pursuant to the authority so conferred, 
the Secretary has prescribed detailed rules and regulations for carry­
ing the section into effect, in Treasury Department Circular No. 154, 
dated June 30,1919 (Exhibit 64, page 402). Complete figures as to the 
bonds deposited in lieu of surety or sureties pursuant to this circular 
are not avaflable,' inasmuch as the bonds may be accepted by bond-
approving officers of the Government generally, and may be deposited 
with the Federal reserve banks and - branches as well as with the 
Treasurer of the United States. More than $520,000 face amount 
of bonds so accepted, however, had been deposited with the Treasurer 
of the United States up to October 31, 1919. 

Special regulations also have been issued in line with this statute 
and circular, under which Liberty bonds may be accepted as security 
in lieu of penal bonds to secure the payment of floor taxes on distflled 
spirits, tobacco manufactures, and other commodities, and as security 
for claims for abatement, and in connection with replacement funds. 
The following amounts of Liberty bonds have been received by the 
Bureau of Internal Revenue and held as security for the payment of 
floor taxes or otherwise taken as' security in lieu of sureties: 
Received during the fiscal year ended June 30, 1918. , $4, 431, 450 
Received during the fiscal year ended June 30, 1919.... 1, 269, 300 
Received from June 30 to Oct. 31, 1919 5, 050 

Total.... 5, 705, 800 

ACCEPTANCE OF LIBERTY BONDS AND VICTORY NOTES IN PAYMENT 

OP ESTATE OR INHERITANCE TAXES. 

As stated in the annual report for the fiscal year 1918, the act of 
April 4, 1918, added a new section, 14, to the act approved 
September 24, 1917, known as the second Liberty bond act, pro­
viding that bonds of the United States bearing interesi) at a higher 
rate than 4 per cent per annum might be accepted at par and accrued 
interest, under rules and regulations prescribed by the Secretary of 
the Treasury, in payment of estate or inheritance taxes iihposed by 
the United States, if owned continuously by the decedent for at 
least six month prior to the date of death and a part of his estate at 
the time of death. Pursuant to this section, detailed rules and regu­
lations governing the acceptance of Liberty bonds for estate or inheri­
tance taxes were prescribed by the Secretary in Treasury Department 
Circular No. 132, dated January 30, 1919 (Exhibit 65, page 412). The 



8 8 REPORT ON THE FINANCES. 

act of March 3, 1919, known as the Victory liberty loan act (Exhibit 
7, page 235) added to the second Liberty bond act a new section. 
No. 18, authorizing the issue of notes of the United States, sub­
division (d) of which extended the provisions above described to 
notes issued under authority of said section. Pursuant to this pro­
vision, the 4 | per cent Victory notes will be receivable in payment 
of estate or inheritance taxes, and rules and regulations governing 
their acceptance have been prescribed in Treasury Department 
Circular No. 151, dated June 24, 1919 (Exhibit 66, page 421). The 
3 | per cent Victory notes are not under existing law acceptable in 
payment of estate or inheritance taxes. 

The following table shows the total face amounts of Liberty bonds 
accepted in payment of estate or inheritance taxes up to and includ­
ing October 31, 1919: 

Loan. Par amount 
of bonds. 

Interest 
paid. , 

First Liberty loan converted 4J per cent bonds . . . 
Second Liberty loan converted 4J per cent bonds. 
Third Liberty loan 4^ per cent bonds — 
Fourth Liberty loan 4£ per cent bonds 

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

$16,450 
143,350 
109,300 

2,000 

$101.72 
1,439.68 
1,324.13 

29.37 

271,100 2,894.90 

LOANS SECURED BY OBLIGATIONS OF THE UNITED STATES. 

Section 5200 of the Revised Statutes as amended by the acts of Sep­
tember 24,1918, March 3,1919, and October 22,1919, authorizes any 
national bank to lend to a single borrower, on the security of Liberty 
bonds, Victory notes, or Treasury certificates of indebtedness, to a 
practically unlimited extent if such loans conform to the regulations 
prescribed by the Comptroller of the Currency with the approval of the 
Secretary of the Treasury. Under these regulations it is provided 
that in addition to a loan amounting to 10 per cent of the unimpaired 
capital and surplus fund, already permitted by law, a national bank 
may grant another loan to the same borrower amounting to 10 per 
cent of the unimpaired capital and surplus if secured by a like face 
amount of Liberty bonds. Victory notes, and certificates of indebted­
ness of the United States issued since April 24, 1917, and a further 
unlimited amount if secured by such obligations having a face value 
of $105 for every $100 loaned. 

It is believed that this increased authority to lend on the security 
of Government pbligations had a very beneficial effect in aiding in the 
flotation of the fourth Liberty loan, the largest of the four Liberty 
loans placed, and also aided in the placing of the Victory notes. 

The regulations promulgated by the Comptroller of the Currency 
and approved by the Secretary of the Treasury ena-bled the national 
banks to make these loans to an unlimited extent as long as the 
loans were secured by 105 per cent of Liberty bonds. Victory notes, 
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or Treasury certificates of indebtedness, ' 'until December 31, 1920, 
or until such later date as the Comptroller of the Currency, with the 
approval of the Secretary of the Treasury, may prescribe. ^̂  

The mere fact that national banks had the right to lend to cus­
tomers on the security of Liberty bonds to this unlimited extent 
had a stimulating effect even upon buyers of Liberty bonds who did 
not have occasion to pledge their holdings. The knowledge that 
they could borrow on them if they needed to do so naturally encour­
aged many to subscribe for more than they would otherwise have 
taken. 

The sworn reports of the national banks show that on September 
12, 1919, the total amount of Liberty bonds of all issues upon which 
all national banks were lending was $915,211,000. 

The amount of Treasury certificates of indebtedness upon which 
the national banks were lending on the same date was $32,379,000. 

These figures are interesting when we consider that the total 
amount of Liberty bonds placed through the national banks was 
$8,603,711,205, or 50.6 per cent, a majority of the entire allotments 
by the Government, amounting to approximately $17,000,000,000. 

These records, therefore, show that on September 12, 1919, the 
national banks were making loans on less than 5 J per cent of the total 
amount of Liberty bonds which the Government allotted. 

The amount of Victory notes allotted by the Government was 
$4,500,000,000. On September 12, 1919, the national banks reported 
that the total amount of Victory notes held as coUateral aggregated 
$297,819,000. 

LIBERTY LOAN SUBSCRIPTIONS IN DEFAULT. 

Pursuant to the provisions of Treasury Department Circular No. 
78, dated May 14, 1917, offering the first Liberty loan for subscrip­
tion, the Secretary of the Treasury has declared forfeited all delin--
quent first Liberty loan subscriptions filed with an official agency, 
together with all payments made thereon and all right and interest 
in the bonds allotted. This forfeiture was declared by Treasury 
Department Circular No. 135^ dated February 5, 1919, attached 
hereto as Exhibit 67, page 424. Pursuant to this circular all for­
feited installment payments are covered into the Treasury to the 
credit of miscellaneous receipts. 

Similar action has been taken pursuant to the provisions of Treas­
ury Department Circular No, 90, dated October 1, 1917, offering 
the second Liberty loan for subscription, as to all delinquent sub­
scriptions to the second Liberty loan, by Treasury Department 
Circular No. 156, dated November 15, 1919, attached hereto as 
Exhibit 68, page 425. 
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COUPON LIBERTY BONDS IN PERMANENT FORM. 

The difficulties experienced in the issue of coupon bonds of the 
first Liberty loan, to which were attached coupons covering interest 
to the final maturity date, together with the possibilities of conver­
sions pursuant to the conversion privilege and the certainty that 
large numbers of coupon bonds would be exchanged for registered 
bonds, caused the Treasury, beginning'with the 4 per cent bonds 
of the second Liberty loan, to issue coupon bonds in so-called 
temporary form—that is, with coupons attached covering interest 
for only two years or two years and a fraction. This procedure 
has enabled the department to make early delivery of coupon 

, bonds subscribed for and has materially reduced the loss which 
would otherwise have been involved in the cancellation, upon 
conversion or exchange, of bonds with all coupons to maturity 
attached. The determining factor responsible for the issue of these 
temporary bonds, however, was the impossibility of printing bonds 
by the million of pieces for delivery within any reasonable period if 
such bonds were to have attached thereto coupons covering interest 
to the final maturity of the loan. The work of preparing coupon 
bonds of the several issues with coupons attached covering interest 
from the date of the last coupon originally attached to the date of 
final maturity with respect to each loan is proceeding satisfactorily 
at the Bureau of Engraving and Printing. I t is expected that the 
4J per cent bonds of the third Liberty loan will be available for 
delivery on and after March 15, 1920; that the 4J per cent bonds 
of the second Liberty loan converted will be available for delivery 
on and after May 15, 1920; that the 4J per cent bon.ds of the first 
Liberty loan' converted will be available for delivery on and after 
June 15, 1920; that the 4J per cent bonds of the fourth Liberty loan 
will be available for delivery on and after October 15, 1920; and 
that the 4^ per cent bonds of the first Liberty loan second converted 
will be available for delivery on and after December 15, 1920. The 
4 per cent bonds of the first Liberty loan converted and the 4 per 
cent bonds of the second Liberty loaii will be available for delivery 
on or about March 15, 1920, and every effort will be made to have 
the 4J per cent bonds of the first Liberty loan converted and of the 
second Liberty loan converted available for delivery on or about 
the same date. 

In accordance with the terms of the so-called temporary bonds 
originally issued, such bonds are exchangeable, without charge by 
the United States, on and after the maturity date of the last cou­
pons thereto attached for like bonds with all subsequent coupons 
attached. The department is proceeding with arrangements to 
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provide for these exchanges with the least possible inconvenience to 
the holders, and the public will be advised with respect thereto by 
Treasury Department circular prescribing fullrules and regulations. 

OFFICIAL TITLES OF LIBERTY BONDS AND VICTORY LIBERTY NOTES. 

Recognizing the need for short titles for the various issues of 
Liberty bonds and Victory Liberty notes, the Treasury ha;s give.n its 
official sanction to the use of certain abbreviated titles that are fairly 
descriptive of the respective loans. These will serve as a inatter of 
convenience in connection with the daily transactions in these securi­
ties, and it is to be hoped that banks, newspapers and all others 
having occasion to refer to the bonds and notes will employ the offi­
cially approved short titles so that the people of the country may 
become so familiar with the names of the respective issues that they 
will readfly identify them and thus be protected from misrepresen­
tation with respect to any of the outstanding securites. Following 
are the official or formal titles of the several issues and the approved 
short titles thereof: 

Formal titles. Short titles. 
First Liberty loan 3^ per cent bonds of 1932-47.. .First 3^'s. 
First Liberty loan converted 4 per cent bonds of 1932-47 First 4's. 
First Liberty loan converted 4^ per cent bonds of 1932-47 First 4-|-'s. 
First Liberty loan second converted 4^ per cent bonds of 

1932-47' First Second 4i 's . 
Second LibertyToan 4 per cent bonds of 1927-42 Second 4's. 
Second Liberty loan converted 4^ per cent bonds of 1927-42 Second 4J's. 
Third Liberty loan 4^ per cent bonds of 1928 Third 4J's. 
Fourth Liberty loan 4^ per cent bonds of 1933-38... : . . . . . .Fourth 4i'8. 
Victory Liberty loan 4} per cent convertible gold notes of 

1922-23 .Victory 4 f s . 
Victory Liberty loan 3 | per cent convertible gold notes of 

1922-23 Victory 3|^s. 

AUTHORIZATIONS FOR ISSUES OF LIBERTY BONDS AND VICTORY NOTES. 

The Secretary of the Treasury was authorized by the first, second, 
third, and fourth Liberty bond acts to issue bonds in amounts aggre­
gating $22,000,000,000. ' The authority has been exercised to the 
extent of $16,977,335,850, leaving a balance of Liberty bonds which 
may be issued under existing law of $5,022,664,150. By the Victory 
Liberty loan act the Secretary was authorized to issue notes of the 
United States to the aggregate amount of $7,000,000,000. Deduct­
ing the amount of allotted subscriptions to the Victory Liberty loan, 
corrected to September 30, 1919, namely $4,498,312,650, the balance 
of Victory notes which may be issued under existing law is approxi­
mately $2,501,687,350. The following statement summarizes the 
authorizations for bonds and notes, the issues, and the amount of 
such securities that may be issued under existing law. 
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The first Liberty bond act (Apr. 24, 1917) authorized new issues of 
bonds not to exceed | 5 , 000, 000, 000 

The same act authorized the issue under the terms of such act of the 
unissued bonds previously authorized as follows: 

For construction of Panama Canal (act Aug. 5, 1909), but includ­
ing the unissued Panama Canal bonds authorized to be issued 
for the nitrate plant (act June 3, 1916) and for the Shipping 
Board (act Sept. 7, 1916), the amount of issued postal-savings 
bonds being deducted from the amount authorized (approxi­
mately) -̂  225, 000, 000 

For extraordinary expenditures (act Mar. 3, 1917) 100, 000, 000 
For expediting naval construction (act Mar. 4, 1917) 150, 000, 000 
And an additional amount to provide for payment of loan of 

1908-1918 63, 945, 460 

Total authorization under first Liberty bond act 5, 538, 945, 460 
First Liberty loan subscriptions allotted ' 2, 000, 000, 000 

Balance bonds unissued under first Liberty bond act 3, 538, 945, 460 

The second Liberty bond act (Sept. 24, 1917) authorized the issue of 
bonds (in addition to the |2,000, 000, 000 alloted under the first 
Liberty bond act), not to exceed in the aggregate 7, 538, 945, 460 

And provided that of such sum $3, 538, 945, 460 should be in lieu 
of unissued bonds authorized by the first Liberty bond act. 

The third Liberty bond act (Apr. 4, 1918) increased the authority for 
the issue of bonds to 12, 000, 000,000 

The fourth Liberty bond act (July 9, 1918) further increased such 
authority to 20, 000, 000,000 

Issues of Liberty bonds under second Liberty bond act and under such 
act as amended: 

Subscriptions allotted— 
Second Liberty loan. $3, 807, 891, 900 
Third Liberty loan. 4,176, 516, 850 
Fourth Liberty loan 6, 992, 927,100 

14, 977, 335, 850 

Balance authority under existing law" for issues of Liberty 
bonds : 5, 022, 664,150 

Authorization of issues of Victory notes. 

The Victory Liberty loan act (approved Mar. 3, 1919) authorized the 
issue of notes of the United States not to exceed in the aggregate-. $7,000,000,000 

Issues of Victory notes: Victory Liberty loan, allotted subscriptions, 
corrected to Sept. 30, 1919 4, 498,312, 650 

Balance authority under existing law for issues of notes 2, 501,687, 350 

RECAPITULATION. 

Under existing authority of law there may be issued: 
Bonds. . 5,022,664,150 
Notes 2, 501, 687. 350 

Total 7, 524, 351, 500 
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ILLEGITIMATE TRAFFIC IN GOVERNMENT OBLIGATIONS. 

The Treasury has been much concerned during the past year over the 
illegitimate and dishonest traffic in Liberty bonds and war-savings 
certificates and stamps. A number of unscrupulous and mipatriotic 
persons, by advertisements in the daily press and through personal solici­
tation in letters and otherwise, have purchased these securities from 
the owners at prices far below their market price in the case of bonds, 
and in the case of war-savings certificates considerably below their re­
demption value, and have redeemed such certificates at a profit by 
cashing them at post offices. The Treasury has used every means 
to frustrate the operations of such swindlers and has urged owners of 
Government securities, whenever it becomes necessary for them to 
part with them, to deal with reliable banks, trust companies, and 
others of dependable reputation, and in case of war-savings certificates 
to go direct to a postmaster, the only official redeeming agency. 

On January 28, 1919, the following public warning against dishonest 
operators in Liberty bonds was issued: 

My attention has been directed to the activities of unscrupulous persons who have 
been operating extensively throughout the country and who are swindling the owners 
of Liberty b.onds by purchasing bonds at prices far below their actual worth. 

These swindlers get the attention of Liberty bond owners by publishing advertise­
ments calculated to make the unsuspecting bond owner believe that the highest market 
price can be secured for his bond through the agency of the advertiser. Such is rarely, 
if ever, the case. Records of transactions of this character, brought to the attention 
pf the Department of Justice and the Treasury Department, prove conclusively that 
these swindlers take every advantage of bond owners who are forced into their clutches 
by paying the lowest possible price which the owner will accept—and generally far 
below the actual value of the bonds. 

I regret to observe that many reputable newspapers are being victimized by accept­
ing the advertisements of these swindlers, and I appeal to all newspaper publishers 
to scrutinize very carefully the character of individuals who use their columns to offer 
to buy Liberty bonds. As a newspaper publisher, I believe that it is the duty of pub­
lishers to protect their readers against imscrupulous advertisers. ; 

Other swindlers endeavor to trade worthless articles or securities of little value for. 
Liberty bonds, and I appeal to patriotic publishers to assist in putting an end to this 
practice. 

The Treasury Department will take such steps as are possible under the law to pro­
tect the interests of holders of Liberty bonds, and will use every means at its command 
to bring to justice all who seek to defraud the people who have so patriotically assisted 
in winning the war by investing their savings in Liberty bonds and war-saving stamps. 

Owners of Liberty bonds and war-sa^dng stamps should in no circumstances part 
with these securities unless necessity compels, and then they should deal only with 
reliable banks, trust companies, banking institutions, and others whose reputation for 
integrity is beyond question. If it is necessary to sell Liberty bonds the highest mar­
ket value should be received. 

The Treasury Department will welcome information concerning the operations of 
these swindlers in any part of the country. 
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The Treasury, with the cooperation of the Post Office Department, 
has also taken various steps throughout the year to meet the situation 
with respect to war-saving certificates and stamps. These certifi­
cates, by the terms of their issue, are not transferable. Under date of 
January 23, 1919, the Post Office Department issued instructions to 
postmasters throughout the country directing them to refuse to pay 
any war-savings certificates where it was apparent that changes had 
been made in the name of the original owner or where the certificate 
was presented by anyone known to be publicly buying or offering to 
buy war-savings stamps or certificates from the owners, unless positive 
evidence was submitted that the certificate presented was originally 
issued to the person then demanding payment. On January 27, 1919, 
the Secretary of the Treasury issued the following statement calling 
the attention of the public to the activities of these sharpers: 

My attention. has been directed, to the numerous offers made by unscrupulous 
persons through advertisements and in other ways to buy war-savings certificate 
stamps, and as a result of such offers I am informed that owners of such securities have 
suffered material losses which could have been avoided by redemption of the war-
savings certificate stamps at post offices as provided by law. 

I therefore direct the attention of the public, particularly such persons as have made 
offers of the character above mentioned, to the following terms and conditions which 
are printed on the back of the war-savings certificate of the series of 1918: 

This certificate is of no value except to the owner named hereon, and is not trans­
ferable. • 

The law provides that no one person shall at any one time hold war-savings certifi­
cates to an ag2:regate amount exceeding $1,000. 

Certificate.—This certifies that, subject to the terms and conditions printed hereon^ 
the owner named on the back hereof will be entitled to receive on January 1, 1923, 
in respect of each United States war-savings certificate stamp of the series of 1918 then 
aflaxed hereto, the amount indicated thereon as then payable, or, at his option, will 
be entitled to. receive at any earlier date, in respect of each such stamp then affixed 
hereto, the lesser amount indicated in the table printed hereon.. 

Treasury Department Circular No. 128, issued December 18, 1918, and referring to 
war-savings certificate stamps, series of 1919, contains amongst others the following 
provisions: 

Any owner of a war-savings certificate, series of 1919, at his option, will be entitled 
to receive, at any time after January 10, 1919, and prior to January 1, 1924, at a money-
order post office (the office where registered in the case of a registered certificate), upon 
surrender of his certificate and upon compliance with all other provisions thereof, in 
respect of each war-savings certificate stamp, series of 1919, then affixed to such certifi­
cate, the amount indicated in the following table, but no post office shall make any 
such payment until 10 days after receiving: written demand therefor, and such certifi-

. eate must be surrendered for payment within 60 days after such demand, otherwise 
the demand will be deemed to be waived and a new demand will be required before 
payment. 

War-savings certificates, series of 1919, are not transferable and will be payable 
only to the respective owners named thereon, except in the case of the death or dis­
ability of any such owner. 

I t shall not be lawful for any one person at any time to hold war-savings certificates 
of any one series to an aggregate amount exceeding $1,000 (maturity value). 

In order that the interests of owners of war-savings certificate stamps of either series 
may be safeguarded, I hereby notify all persons to refrain from offers to buy war-
savings stamps or accept same in trade. 
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The Post Office Department, cooperating with the Treasury Department, has issued 
instructions wherebj^ payment will be refused whenever it is apparent that changes 
have been made in the name of the-original owner of any certificates which may be 
presented to post offices for redemption. 
' I earnestly request newspapers and magazines to give this matter the fullest amount 

of publicity in order that the rights of millions of people—investors in United States 
Government securities—may be fully protected.' 

And again on May 26, 1919, the following announcement was. made 
urging holders to redeem their certificates through post offices, if 
necessity coinpelled them to dispose of their stamps, and to avoid 
dealing with scalpers: 

The Treasury has been greatly concerned by the receipt of reports of dishonest 
^traffic in war-savings certificates and stamps. These securities were not intended 
to be negotiable and, for the protection of the owners in case their necessities required, 
provision was made for redemption-of war-savings certificates at post offices upon 
10 days' notice at a fixed price, representing the original purchase price with an addi­
tion for'interest. No obstacles have at any time been placed by the Treasury in 
the way of the redemption of these war-savings certificates, and it should be generally 
understood that the owner of a certificate has an absolute right to redeem it in accord­
ance with its terms. Any case of a refusal to make such redemption, if brought to the 
attention of the Treasury, will result in prompt action. 

The Government needs the money and hopes the holders of war-savings certificates 
will retain them, but it will place no obstacle in the way of those bona fide holders 
who request repayment. On the other hand, the Secretary will exercise every means 
within the power of the Treasury, and has asked the cooperation of the Post Office 
Department, to prevent payment being made to those rascals who are buying the 
certificates and stamps for less than their redemption value and promptly turning 
them in to the Government for redemption at a profit, and serves notice upon those 
people who are engaging in this disreputable business that this is the settled pplicy of 
the Treasury. 

In this connection attention is invited to the following extract from the instructions 
issued to postmasters by the Post Office Departinent, under date of January 23, 1919, 
with respect to the redemption of war-savings certificates presented by persons or 
firms known to be buying or publicly offering to buy war-savings stamps or certificates 
from their owners:' 

Postmasters are further instructed not to pay any war-savings certificates presented 
by persons or firms known to be buying, or publicly offering to buy, war-savings 
stamps or certificates from the owners, unless positive evidence is submitted that the 
certificates were originally issued to the persons or firms presenting them for payment. 

I urge all patriotic holders of war-savings certificates to hold their certificates if they 
can and, if they can nqt, to avoid all dealers in war-savings certificates and redeem the 
certificates through post offices. 

The savings organization, by publicity and otherwise, has also 
worked to the same end; and other measures of a more direct nature 
are in contemplation. 

ISSUES OF FRAUDULENT AND WORTHLESS SECURITIES. 

The attention of the Congress again is invited to the necessity of 
enacting legislation to protect the people of the United States from 
grave injury growing out of the issue of securities of doubtful worth 
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and in many cases of fraudulent character. Unscrupulous promoters, 
moreover, have tempted patriotic subscribers to the war obligations 
of the Government, particularly those who were unaccustomed to 
investments, to exchange Liberty bonds for their worthless stocks, 
causing financial loss to innocent victims and prejudicing the national 
finances by the resultant sale on the market of Government securi­
ties by those who have thus obtained possession of them. 

The Capital Issues Committee has reported upon the subject some­
what in detail. During the war the committee was unable to reach the 
unpatriotic or dishonest stock vendor because of lack of power under 
the law to compel submission to its jurisdiction. The experience of 
the committee, however, has been laid before the Congress and the 
Treasury has presented to the House Ways and Means Committee 
and to the Senate Committee on Finance a bill proposed by the Cap­
ital Issues Committee and with the general purposes of which this 
departjaient is in accord. The Secretary's letter and the committee's 
bill are attached hereto as Exhibit 69, page 426. The importance of 
the enactment of legislation along these lines was emphasized by the 
President in his address to the Congress, August 8, 1919, on '^The 
Cost of Living" in the following words: 

May I not add that there is a bill now pending before the Congress which, if passed, 
would do much to stop speculation and to prevent the fraudulent methods of promo­
tion by which our people are annually fleeced of many millions of hard-earned money? 
I refer to the measure proposed by the Capital Issues Committee for the control of 
security issues. . It is a measure formulated by men who know the actual conditions 
of business and its adoption would serve a great and. beneficent purpose. 

I t may be that action by the Congress alone will not suffice to 
suppress the evil effectually and that the problem will require supple­
mentary legislation by the several States to reach agents who rely 
upon personal conversations and solicitations without the use of the 
mails or any other governmental agency of the United States. The 
Treasury respectfully urges the Congress to give consideration to 
this important matter, and it is earnestly hoped that such action as is 
necessary will be taken by the States in coordination with legislation 
by the Congress. 

TAX EXEMPTIONS OF LIBERTY BONDS AND VICTORY NOTES. 

The 4 | per cent Victory notes are exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inherit­
ance taxes, and (&) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States upon the income or profits of 
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individuals, partnerships, associations, or corporations. T h e ' 3 | per 
cent Victory notes are exempt, both as to principal and interest, from 
all taxation (except estate or inheritance taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of 
the United States, or by any local taxing authority. 

The Victory Liberty loan act also provided, in section 2, for cer­
tain further exemptions of Liberty bonds from Federal income sur­
taxes and profits taxes. These exemptions were in addition to the 
exemptions conferred by the second Liberty bond act and the sup­
plement to the second Liberty bond act, and were designed to stabilize 
further the market prices of the outstanding Liberty bonds. Section^ 
2 (a) of the Victory Liberty loan act granted an exemption up to 
$30,000 in the aggregate of first Liberty loan converted 4 per cent 
bonds, first Liberty loan converted 4J.per cent bonds, first Liberty 
loan second converted 4J per cent bonds, second Liberty loan 4 per 
cent bonds, second Liberty loan converted 4^ per cent bonds, third 
Liberty loan 4J per cent bonds, and fourth Liberty loan 4J per cent 
bonds, as to the interest received on and after January 1, 1919, until 
the expiration of five years after the termination of the war. This 
exemption was not made conditional upon subscription to Victory 
notes. Section 2 (h) granted a further exemption up to $20,000 in 
the aggregate of such 4 per cent and 4 J per cent Liberty bonds as to 
the interest received on and after January 1, 1919, this exemption 
being conditional upon original subscription to and continued holding 
at the date of the tax return of one-third as many notes of the Victory 
Liberty loan, and extending through the life of such notes of the 
Victory Liberty loan. 

Accordingly the tax exemptions of Liberty bonds and Victory notes 
may now be summarized as follows: 

I. Four per cent and 4i per cent bonds and 4f per cent Victory notes are exempt 
from all Federal, State, and local taxation, except (a) estate or inheritance taxes, 
and (6) Federal income surtaxes and profits taxes, as follows: 

(1) First Liberty loan converted 4 per cent bonds of 1932-1947 (first 4's); (2) first 
Liberty loan converted 4J per cent bonds of 1932-1947 (fia:st 4^'s); (3) first Liberty 
loan second converted 4J per cent bonds of 1932-1947 (first second 4i's); (4) second 
Liberty loan 4 per cent bonds of 1927-1942 (second 4's); (5) second Liberty loan con­
verted 4J per cent bonds of 1927-1942 (second 4}'s); (6) third Liberty loan 4J per 
cent bonds of 1928 (third 4i's); (7) fourth Liberty loan 4i per cent bonds of 1933-1938 
(fourth 4i's); and (8) Victory Liberty loan 4} per cent convertible gold notes of 1922-
1923 (4} per cent Victory notes) are. exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (6) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or hereafter imposed . 
by the United States upon the income or profits of individuals, partnerships, associa­
tions, or corporations. 

140325—n 1919 7 
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I I . Four per cent and 4J per cent bonds are entitled to limited exemptions .''rom 
Federal income surtaxes and profits taxes, as follows: 

Four per cent and 4^ per cent Liberty bonds (but not 4 | per cent Victory notes) are 
entitled to certain limited exemptions from graduated additional income taxes, 
commonly known as surtaxes, and excess-profits and war-profits taxes, now or here­
after imposed by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations, in respect to the interest on principal 
amounts thereof, as follows: 

1. Five thousand dollars in the aggregate of first 4's, first 4J's, first second 4^'8, 
second 4's and 4|^'s, third 4Vs, fourth 4^'s, Treasury certificates, and war-savings cer­
tificates. 

2. Thirty thousand dollars'of first second 4^'s, unti l the expiration of two years after 
the* termination of the war. 

3. Thirty thousand dollars of fourth 4^'s, unti l the expiration of two years after the 
termination of the war. 

4. Thirty thousand dollars in the aggregate of first 4's, first 4.i's, first second 4^'s, 
second 4's and 4J's, third 4J's, and fourth 4^'s, as to the interest received on and 
after January 1, 1919, unti l the expiration of five years after the termination of 
the war. 

5. Forty-five thousand dollars in the aggregate of first 4's, first 4i 's, second 4's and 
4i 's , and third 4i 's , as to the interest received after January 1,1918, unti l the expiration 
of two years after the termination of the war; this exeniption conditional on original 
subscription to, and continued holding at the, date of the tax return of, two-thirds 
as many bonds of the fourth Liberty loan. 

6. Twenty thousand dollars in the aggregate of first 4'8, first 4^'s, first second 4J'8, 
second 4's and 4^'s, third 4 | ' s , and fourth 4| '8, as to the interest received on and after 
January 1, 1919; thia exemption conditional upon original subscription to, and contin­
ued holding at the date of the tax return of, one-third as many notes of the Victory 
Liberty loan, and extending through the life of such notes of the Victory Liberty 
loan. " 

One hundred and sixty thousand dollars total possible exemptions from Federal 
income^surtaxes and profits taxes, subject to conditions above summarized. 

I I I . Three and one-half per cent bonds and 3f per cent notes are exempt from all 
Federal, State, and local taxation, except estate or inheritance taxes, as follows: 

(1) First Liberty loan 3^ per cent bonds of 1932-1947, and (2) Victory Liberty loan 
3f per cent convertible gold notes of 1922-1923, are exempt, both as to principal and 
interest, from all taxation (except estate or inheritance taxes) now or hereafter imposed 
by the United States, any State, or any of the possessions of the United States, or by any 
local taxing authority. 

In this connection I believe it my duty to direct your attention to 
the need of simplification of the limited exemptions from surtaxes and 
profits taxes, summarized in paragraph II above, which were con-r 
ferred upon the holders of Liberty bonds by legislation enacted from 
time to time during the period of the war. 

Of these exemptions, exemption No. 1-continues throughout the life 
of the various securities concerned and is not susceptible of change 
or consolidation with any other exemption. Exemptions No. 3 and 
No. 5 both continue untfl the expiration of two years after the ter­
mination of the war. No. 3 is unconditional, but No. 5 is conditioned 
on original subscription to and continued holding at the date of the tax 
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return of two-thirds as many bonds of the fourth Liberty loan. I 
suggest, accordingly, that No. 3 and No. 5 be consolidated, and inas­
much as the condition which was imposed at the time exemption No. 
5 was conferred has served its purpose, that that condition may now be 
removed in the interest of simplicity of administration, and also for the 
benefit of the market for Liberty bonds. Exemption No. 2 is confined 
to one issue of bonds which aggregates only $3,492,050, and it can 
not be removed, nor be consolidated with other exemptions with­
out grave loss to the revenue. Exemptions No. 4 and No. 6 con­
tinue, the one untfl the expiration of five years after the termina­
tion of the war and the other through the life of the notes of the Vic­
tory Liberty loan. No. 4 is unconditional, but No. 6 is conditioned on 
original subscription to and continued holding at the date of the tax 
return of one-third as many notes of the Victory Liberty loan. I 
suggest that these two exemptions be combined and that, for the 
reasons above given with relation to exemption No. 5, the condition 
be removed. This will extend somewhat the life of the $20,000 ex­
emption, but I believe the simplicity of administration and the 
benefit to the market for Liberty bonds wfll justify the course pro­
posed. . 

The only objection to these simplified arrangements which occurs 
to the Treasury is that they may confer upon holders of bonds who did 
not subscribe or hold bonds or notes as required by the acts of Con­
gress certain exemptions from taxation, which were conferred upon 
original subscribers. On the other hand, they take away no right 
which any holder has and in so far as they confer rights upon 
those not now holders, they will in the end benefit original sub­
scribers who are still holders by improving the market value of their 
bonds or notes. I t is impossible to present any accurate calculation 
of the consequences to the Treasury of the amendments of the law 
proposed. I do not hesitate, however, to express my confident 
judgment that the loss in revenue wfll be relatively slight and that the 
gain to the Treasury which will result from the increased attractive­
ness of the taxable issues of the Liberty loans and the consequent 
benefit to the Government's credit, as well as the simplicity of adminis­
tration, wfll amply compensate the Treasury for that slight loss. 

These simplified exemptions could be established by a statutory 
provision reading substantially as follows: 

That in addition to the exemptions provided in section 7 of the second Liberty bond 
act and in subdivision (3) of section 1 of the supplement to second Liberty bond act, 
4 per cent and 4i per cent Liberty bonds shall be exempt from graduated additional 
income taxes, commonly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits of individ­
uals, partnerships, associations, or corporations, in respect to the interest on aggregate 
principal amounts thereof, as follows: $125,000 aggregate principal amount thereof 
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after January 1, 1920, and unti l the expiration of two years after the date of the ter­
mination of the war between the United States and the German Government, and 
$50,000 aggregate principal amount thereof after the expiration of two years and until 
the expiration of five years after the date of the termination of the war between the 
United States and the German Government. The exemptions hereby conferred are 
not subject to the conditions and limitations respectively imposed in subdivisions 
(1) and (2) of section 1 of the supplement to second Liberty bond act and in section 2 
of the Victory Liberty loan act, and are in lieu of and not in addition to the exemptions 
therein contained. 

BOND AND NOTE DESIGNS. 

In the preparation of the Liberty bonds and the Victory notes,, 
involving the issuance of so many millions of pieces of war securities, 
every effort has been made to protect the Treasury and the public 
and to circumvent counterfeiting and denominational raising. The 
Government's established high standards of engraving and plate 
printing have been maintained. Color work has been introduced 
when appropriate, and the bonds and notes have been printed on the 
distinctive bank-note paper adopted by the Treasury for currency 
issues, in which rows of red and blue silk fiber are woven during the 
process of manufacture. Profiting by experience of the past with 
respect to currency issues, a multiplicity of designs has been avoided. 
Distinctive portraits have been assigned to each denomination for 
all issues, and following the same principle the backs of each denomi­
nation are printed in a uniform color for all issues. These distinctive 
features will greatly serve in preventing denominational raising. 
With such a vast amount of war securities outstanding, it is important 
that the people become thoroughly familiar with the characteristics 
of each issue in order that they may not be imposed upon by the 
unscrupulous. In general, the distinctive features appertaining to-
all issues of Liberty bonds and Victory notes are as follows: 

Denomi­
nation. 

S50 
100 
500 

1,000 
5,000 

10,000 
50,000 

100,000 

Portrait on 
face of bonds. 

Jefferson 
Jackson . ; 
Washington 
Lincoln 
Monroe 
CleV eland 
McKinley 
Grant 

Color of backs of 
bonds and coupons. 

Brown. 
Orange. 
Dark blue. 
Green. 
Red. 
Purple. 

. Olive. 
Light blue. 

One exception occurs: the backs of the $10,000 denomination of 
the first 3Vs, registered, are printed in brown. 

CURRENCY DESIGNS. 

Following the policy pursued with respect to uniform denomina­
tional designs for Liberty bonds and Victory notes, the Treasury is 
now undertaking to adopt a distinctive characteristic for each denom-
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ination of all forms of currency in circulation. Instructions have 
been issued to the Bureau of Engraving and Printing to prepare a 
uniform portrait that will represent each denomination of all issues 
of paper money. As Federal reserve notes and Federal reserve bank 
notes are now largely in circulation, it has been decided to adopt for. 
all forms of currency the portraits that appear on those notes. The 
bureau is engaged on the work and the changes will be effected as 
soon as possible. This standardization will serve as a safeguard 
and protection against note raising, as well as in the interest of 
economy. I t will assist bankers, business men, and the people 
generally in detecting attempted counterfeits, one of 'the most 
fruitful causes of which has been the absence of distinctive denomi­
national features in the currency. 

One of the greatest dangers to the Treasury and to the public in 
connection with the question of counterfeiting has been the multi­
plicity of designs of our various forms of currency. The question 
of revision of currency designs has been under consideration by the 
Treasury for many years, but it has been deemed important to take 
this particular step with respect to denominational distinction 
without awaiting deliberation on the general subject. 

The denominational portraits appearing on Federal reserve notes 
and Federal reserve bank notes, and which now have been prescribed 
for future issues of all kinds of currency, are as follows: 

Denomina­
tions. 

$1 
2 

' 5 
10 
20 
50 

Portrait. 

Washington. 
Jefferson. 
Lincoln. 
Jackson. 
Cleveland. 
Grant. 

Denomina­
tions. 

$100 
500 

1,000 
5,000 

10,000 

Portrait. 

Franklin. 
Marshall. 
Hamilton. 
Madison. 
.Chase. 

THE FEDERAL RESERVE SYSTEM. 

During the past year the Federal reserve system has continued to 
render important service by assisting the Government in its war 
finance operations and by enabling the banks to support the efforts 
of the Treasury without neglecting the interests of commerce and 
industry. 

Between October 25, 1918, and October 31, 1919, the total of dis­
counted bills held by the Federal reserve banks has grown from 
$1,546,164,000 to $2,128,547,000. Of the latter total, $1,681,082,000 
is represented by paper secured by Government war obligations, as 
against $1,092,417,000 on the earlier date. During the period under 
review the Federal reserve banks, as before, very properly abstained 
from directly investing their funds in Government war securities. 
The bulk of Government securities held at present by the Federal 
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reserve banks consists of United States bonds and 1-year 2 per 
cent certificates to secure Federal reserve bank-note circulation. 
Holdings of Government war securities proper represent almost 
altogether temporary'purchases of Liberty bonds. Victory notes, 
and Treasury certificates to accommodate member and nonmember 
banks. No material changes in members' reserve deposits or in 
net deposits of the F.ederal reserve banks have occurred during the 
year, increases in these items being due largely to the accession of 
new members. 

Federal reserve note circulation stood on October 31, 1919, at 
$2,752,876,000, only slightly below the highest figure on record 
($2,753,457v,000 reported for October 24, 1919), the corresponding 
amount for October 25, 1918, being $2,507,912,000. The large 
amount of notes in circulation on both dates mentioned is due in 
part to the seasonal requirements for currency during the crop-
moving period, while the greater amount this year compared with 
the preceding year reflects largely the higher price level prevailing 
a t the present time. During the period the Federal reserve banks' 
aggregate liabilities on Federal reserve bank notes in circulation 
increased from $58,859,000 to $254,933,000, this increase correspond­
ing approximately to the amount of silver certificates of small 
denominations retired in accordance with the provisions of the act 
of April 23, 1918, known as the Pit tman Act. 

Gold reserves of the Federal reserve banks, which were 
$2,045,132,000 on October 25, 1918, continued to increase, largely 
through deposits by the Treasury, and stood a t $2,201,804,000 on 
June 6, 1919, just before the removal by the Goyernment of the 
embargo on gold exports on June 9. After that date an almost con­
tinuous decline in gold reserves is noted for a period of three months, 
.deposits by the Treasury not being sufficient to offset withdrawals for 
export. During the months of September and October gains in gold 
reserves were caused through the acquisition by the Federal reserve 
banks of gold received in payment for food sold by the United States 
Grain Corporation to the German Government. „ On October 31, total 
gold reserves were $2,138,000,000, or about 93 millions more than on 
October 25, 1918. 

Owing largely to the seasonal character of Government income and 
profits tax collections, great variation is shown in the amounts of 
balances carried by the Federal reserve banks on Government ac­
count, the maxiinum amounts occurring on the dates when large tax 
payments felldue. During the period under review the total Govern­
ment balances ranged between 26 millions on June 6, 1919, and 286 
millions on March 21, 1919, the Friday following the date when the 
first installment of income and excess-profits taxes fell due. The 
average of these balances for the period covered was 126 millions, 
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an average somewhat lower than the corresponding average for the 
calendar year 1918. 

Discount rates of the Federal reserve banks show but little change 
during the fiscal year and whatever changes occurred were parallel 
to changes in the rates charge/! on war paper. The rate on 15-day 
paper secured by United States war obligations early in 1918 was 
raised to 4 per cent, and this was the ruling rate a t which the bulk of 
the discounts was made by most of the Federal reserve banks. The 
90-day rate on war paper was maintained at 4i per cent, except 
that temporarily a 4 per cent rate was adopted to encourage the 
financing by the member banks of the fourth Liberty loan. Rates 
on ordinary commercial paper, as a rule, were fixed one-fourth to 
three-fourths per cent higher than the corresponding rates on war 
paper, with the result that since the middle of December, 1918, the 
share of war paper in the banks' holdings of discounted bills never 
fell much below 80 per cent. 

A statement showing the changes for the period, November 1,1918, 
to June 30, 1919', in the loans and discounts'of national banks, their 
holdings of Government securities and their gross deposits follows: 

[In thousands of dollars.] 

Date. Loans and 
discounts. 

Government 
securities. 

Gros? 
deposits. 

Nov. 1,1918. 
Dec. 31.1918. 
Mar. 4,1919.. 
May 12,1919. 
June 30,1919 

10,096,940 
9,918,294 
9,691,187 
9,904,821 

10,574,838 

3,156,312 
2,949,878 
3,681,607 
4,028,140 
3,171,912 

15,051,473 
15,423,081 
15,299,807 
15,903,796 
15,924,865 

.Loans and discounts showed relatively small changes between 
November 1, 1918, and May 12, 1919, but increased by over 650 
millions between the latter date and June 30. On the other hand. Gov­
ernment security holdings which had gone up from 3,156 millions on 
November 1, 1918, to 4,028 millions on May 12, declined to 3,172 
millions on June 30, as the result largely of the redemption of Treas­
ury certificates. Gross deposits, with the exception of the period 
between the last of December, 1918, and March, 1919, show a con­
tinuous growth, the total on June 30 last being about 874 inillions 
in excess of the November, 1918, total. 

WAR FINANCE CORPORATION. 

With the signing of the armistice there was necessarily a narrow­
ing of the scope of the operations of the War Finance Corporation 
because of the limitation of the law which restricted the advances of 
the corporation to/^purposes necessary and contributory to the war." 
The corporation previously had entered into a number of engage-
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ments, however, which it was necessary to carry out in accordance 
with the terms agreed upon, as borrowers had made their plans in 
good faith, relying upon the assistance of the corporation. Among 
such advances were cattle loans in drouth-stricken sections of the 
country for the purpose of preserving the breeding herds. These 
loans were, as previous ones of the same character, of very great 
service in conserving the meat supply of the Nation. 

While considerable amounts thus were advanced, a large amount 
of money was returned to the corporation during the year in repay­
ment of advances, and with very few exceptions the emergency funds 
provided by the Government have been promptly repaid on maturity 
of the loans. 

In line with! the recommendations of the Treasury, the Congress 
extended the functions of the corporation with respect to financing 
foreign trade by the following amendment to the War Finance 
Corporation Act, which was incorporated in the Victory Loan act: 

SEC 21. (a) That the corporation shall be empowered and aujhorize'd, in order to 
promote commerce with foreign nations through the extension of credits, to make 
advances upon such terms, not inconsistent with the provisions of this section, as it 
may prescribe, for periods not exceeding five years from the respective dates of such 
advances: 

(1) To any person, firm, corporation, or association engaged in the business in the 
United States of exporting therefrom domestic products to foreign countries, if such-
person, firm, corporation, or association|is, in the opinion of the board of directors of 
the corporation, unable to obtain funds upon reasonable terms through banking 
channels. Any such advance shall be made only for the purpose of assisting in the 
exportation of'such products, and shall be limited, in amount to not more than the 
contract price therefor, including insiu-ance and carrying or transportation charges 
to the foreign point of destination if and to the extent that such insurance and carrying 
or transportation charges are payable in the United States by such exporter to domestic 
insurers and carriers. The rate of interest charged on any such advance shall not be 
less than 1 per centum per annum in excess of the rate of discount for ninety-day -
commercial paper prevailing at the time of such advance at the Federal reserve bank of 
the district in which the borrower is located; and 

(2) To any bank, banker, or trust company in the United^ States which after this 
section takes effect makes an advance to any such person, firm, corporation, or associa­
tion for the purpose of assisting in the exportation of such products. Any such advance 
shall not exceed the amount remaining unpaid of the advances made by such bank, 
banker, or trust company to such person, firm, corporation, or association for such 
purpose. 

(b) The aggregate of the advances made by the corporation under this section remain­
ing unpaid shall never at any time exceed the sum of $1,000,000,000. 

(c) Notwithstanding the limitation of section 1 the advances provided for by this 
section may be made until the expiration of one year after the termination of the war 
between the United States and the German Government as fixed by proclamation of 
the President. Any such advance made by the corporation shall be made upon the 
promissory note or notes of the borrower, with full and adequate security in each 
instance by indorsement, guaranty, or otherwise. The corporation shall retain power 
to require additional security at any time. The corporation in its discretion may upon 
like security extend the time of payment of any such advance through renewals, 
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the substitution of new obligations, or otherwise, but the time for the payment of any 
such advance shall not be extended beyond five years from the date on which it was 
originally made. 

During the first few months after the passage of the above amend­
ment, loans made by the Treasury to foreign governments, the 
authorization of the War Department to sell its surplus stock on 
credit, the authority of the Food Administration to sell on credit, 
and special measures passed by the Congress fbr the relief of European 
nations sufficed to maintain an exceptionally high level of exports, 
but the time has now arrived when this new authority conferred upon 
the War Finance Corporation is beginning to be used in the way 
contemplated by the law. 

Failure of the appropriation for the Eailroad Administration created 
a sudden emergency in which the War Finance Corporation was able 
to be of great assistance.. I t was felt by the directors that this aid 
came well within the powers of the corporation in view of the fact 
that the maintenance of our transportation system for the purpose 
of keeping up a steady fiow of supplies to American troops still in 
Europe and for the purpose of facilitating demobihzation constituted 
an essential part of operations necessary and contributory to the war. 

In March, 1919, the directors, farcing the large requirements of the 
railroads, decided to issue $200,000,000 of 1-year 5 per cent bonds 
of the corporation. This issue was quickly taken) just prior to the 
issue of the Victory loan and ample funds, for any emergency were 
thereby provided. In connection with the financing of railroad 
requirements, the War Finance Corporation advanced to the Director 
General, on proper security, $50,000,000, and to the raihoads on 
security of certificates of indebtedness of the Director General of 
Railroads $65,094,830. The action of the War Finance Corporation 
not only furnished money in the sums mentioned, but made feasible 
the prompt and patriotic cooperation of the bankers of the country in 
assisting the raihoads. On the assembling of the Congress, the appro­
priation for the raihoads was promptly passed and both the Raihoad 
Administration and the railroads repaid these emergency loans. The 
corporation still has outstanding loans to railroads to the extent of 
$70,358,210. 

The corporation has continued its function as a dealer in Govern­
ment securities under section 11 of the act, and has been of great 
service in stabihzing the Government bond market. 

After the signing of the armistice, numerous changes in the organi­
zation of the War Finance Corporation occurred. W. P.'\G. Harding 
resigned as managing director, continuing as director, and was suc­
ceeded as managing director by Eugene Meyer, jr. Clifford M. Leonard, 
who served as director during the war period, found it necessary on 
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account of his health and business to resign. Sherman Allen, secretary 
and treasurer, resigned to enter private business,, and was succeeded by 
R. R. Burklin. The general counsel of the corporation, George S.. 
Franldin and Samuel W. Fordyce, jr., as well as associate counsel 
Frank M. Peters and Morton G. Bogue, were compelled to give up 
their public service to resume their private activities. M. C. Elliott 
was elected consulting counsel and Louis B. Wehle general couiiseL 

The subjoined statement shows the condition of the corporation as 
of November 15, 1919: 

ASSETS. 

Due from depositaries: 
Treasurer ofthe United States S13,467,262.56 
Cattle loan agency -. 1,466.41 

• $13,468,728. ̂ 7 
Advances under the provisions ofthe act: 

Total Total Balance Balance 
advances. repayments, outstanding, outstanding. 

Section 7.paragraphs. . . $2,997,202.61 $2,596,410.12 $400,792.49 
Section 7; paragraph 2. . . 1,712,575.00 437,125.00 1,275,450.00 
Sections 550,000.00 550,000.00 

Section 9: 
Railroads 204,794,520.00 134,436,310.00 $70,358,210.00 

• Public utilities 39,661,400.00 17,124,767.85 22,536,632.15 
Warehouse receipts . 25,211,500.00 25,211,500.00 
Industrial loans 23,776,152.00 22,737,500.00 1,038,652.00 -
Cattle loans 7,779,826.13 5,074,915.28 2,704,910.85 96,638,405.00. 

Total.'. 306,483,175.74 208,168,528.25 98,314,647.4^ 
United States bonds and Treasury certificates of indebtedness 482,544,097.70 
United States bonds purchased, not yet delivered 4,208,269.29-
Public utility bonds 58,400.00. 
Accrued interest receivable on loans 1,174,554.00 
Furniture and equipment 9,242.49 

Total assets 599,777,939.94 

LIABILITIES. 

.Capital stock paid in (authorized $500,000,000) $455,000,000.00-
1-year 5 per cent gold bonds, Series A $200,000,000.00 

Less araount repurchased by corporation 67,807,000.00 132,193,000.00' 
Interest and sundry profits.. 17,830,069.86 
Less: 

Interest paid on 1-year 5 per cent gold bonds of the War 
Finance Corporation $3,873,171.40 

Accrued interest paid on United States Government ob­
ligations purchased i 888,761.03 

Expenses, of issue of 5 per cent gold bonds of the War 
Finance Corporation 233,079.23 

Administrative expenses since organization 250,118.26 
5,245,129.92 

Net interest and sundry profits (collected) ." 12,584,939.94 

Total liabilities *. 599,777,939. 94 

From the above statement it wUl be seen that the War Finance Cor­
poration holds large amounts of the various issues of Liberty bonds 
as well as considerable amounts of Treasury certificates. Liquida­
tion of the Treasury certificates at maturity and the sale of a large 
part of the holdings of bonds to the Treasury for its bond purchase 
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fund will enable the corporation to liquidate its bonded indebted­
ness due April 1, 1920, and also to provide funds to a considerable 
extent for advances to foreign trade. 

CAPITAL ISSUES COMMITTEE. 

The Capital Issues Committee completed its work shortly after the 
signing of the armistice and suspended active operations on Decem­
ber 31, 1918. The committee rendered its final report to the Con­
gress on February 28, 1919, and was formally dissolved by the 
President on August 30, 1919. 

From the date of its organization on May 17, 1918, to the close of 
its active operations on December 31, 1918, the committee received 
and passed upon 3,309 applications involving new securities of an 
aggregate value of $3,777,313,000. The total amount disapproved 
by the committee was $917,133,000. 

In passing upon issues of securities for public and private enter­
prises entirely from the standpoint of the national interest, the com­
mittee performed a most important function during the war and 
served an imperative purpose in conserving investment capital, 
labor, and material for the use of the Government and essential in­
dustries. The committee operated as the logical corollary of the War 
Finance Corporation. 

The proclamation of the President dissolving the committee on 
August 30, 1919, and placing its records in the custody of the Federal 
Trade Commission was as follows: 

BY T H E P R E S I D E N T OF THE U N I T E D STATES OP A M E R I C A — A PROCLAMATION. 

Whereas Congress on-April 5, 1918, enacted a law known as "The war finance cor­
poration act;" and 

Whereas, under section 206 of said act, it is provided that the President may at 
any time by proclamation declare that the title relating to the capital issues-committee 
is no longer necessary and that'thereupon it shall cease to be in effect: 

Now therefore, I, Woodrow Wilson, President of the United States, by virtue of the 
authority in me vested, do hereby proclaim and declare that title 2 of said war finance 
corporation act, relating to the capital issues committee, is no longer necessary, and I 
further direct that the committee shall close up its affairs, and that all the records, 
including letters, correspondence, and testimony in the possession of said committee 
be turned over to the Federal Trade Commission. 

In witness whereof I have hereunto set my hand and caused the seal of the United 
States to be aflaxed. 

Done this 30th day of August, in the year of our Lord 1919, and of the independ­
ence of the United States of America the one hundred and forty-fourth. 

WOODROW WILSON. 
By the President: 

ROBERT LANSING, 
Secretary of State. 
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GOLD. 

The stock of gold money in the United States, including coin and 
bullion, was $2,872,525,066 on November 1, L919, a decrease of 
$207,259,700 as compared with November 1, 1918, and an in­
crease of $985,254,402 as compared with August 1, 1914, or at the 
beginning of the war in Europe. About one-third of the world's 
monetary stock of gold is estimated to be held by the United States. 

After the termination of the embargo on the export movement of 
gold on June 9, 1919, there were moderate withdrawals, which natur­
ally reduced the monetary stock. The amount of gold money in 
the country on June 1, 1919, and on the first day of each succeeding 
month until November was as follows: 

June 1, 1919 $3,092, 037, 699 
J u l y l , i 9 1 9 . . . . . 3,026,591,090 
Aug. 1, 1919 2,989,548,109 

Sept. 1, 1919 $2,944,727,731 
Oct. 1, 1919 2,905,726,555 
Nov. 1. 1919 2, 872, 525,066 

The rising cost of labor and material has rendered gold mining, 
not only in this country, but in all parts of the world, progressively 
less and less profitable during the past two years, with the result of a 
decreased output of gold in all parts of the world. There resulted 
considerable public discussion as to what steps, if any, might wisely 
be taken to relieve this situation. On November 2, 1918, my prede­
cessor appointed a committee, consisting of Albert Strauss, vice-
governor of the Federal Reserve Board, chairman; Edwin F. Gay, 
dean of the graduate school of business administration. Harvard Uni­
versity; Raymond T. Baker, Director of the Mint; Emmet D. Boyle, 
governor of Nevada; and Pope Yeatman, mining engineer, to con­
sider and report on the subject. The conclusions reached by the 
committee commend themselves to me as sound and meet with my 
entire approval. Their report follows: 

FEBRUARY 11, 1919. 

To the Honorable the SECRETARY OP THE TREASURY. ' 

SIR: On November 2, 1918, your predecessor appointed the undersigned a com­
mittee to investigate present conditions in the gold-mining industry and to study 
the problem carefully and thoroughly with a view to definitely ascertaining all the 
difficulties confronting gold production and submitting suggestions of sane and sound 
methods of relief. 

The nature of the problem submitted to the committee was well stated in the letter . 
of Secretary McAdoo to Delegate Sulzer, of Alaska, under date of June 10, 1918, to 
which reference has been made in almost all resolutions or discussions of the subject 
since that time. That letter is reproduced herewith (Exhibit 70, page 431). 

At that time the war was at its height and there was every prospect of a prolonged 
war. Contrary to the belief apparently entertained in many quarters the structure 
of banking credit in any country during war.time does not depend very much, if at all, 
on the amount of gold that can be made available as a reserve for that structure. 
Undoubtedly the rise in prices in this country since 1914 is to a great extent due to 
the heavy importations of gold during 1915 and 1916, but it does not follow that the 
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export of a corresponding amount of gold at the present time would operate to bring 
down prices. As a matter of fact it is the judgment of this committee that it would 
not so operate until we.have reached or approached normal peace conditions. In 
time of peace the gold reserve is undoubtedly an important factor in controlling the 
credit structure, but in time of war that structure is determined by other causes. 
This distinction is sometimes overlooked and much inaccurate thinking is due to this 
oversight. Under war conditions the imperative necessity of the Government for the 
production of war essentials determines Government expenditure, and this expenditure 
can not be modified to meet the banking needs of the country; on the contrary, the 
banking policies of the country must conform to the fiscal policy of the Grovernment. 
Under these circumstances, the only way in which the expansion of banking credits 
can be checked is by a reduction of civil demands to correspond with the expanding 
needs for Government expenditure. The credit saved through this reduction of civil 
demands becomes available to the Government through the purchase of Government 
securities, or through the payment of taxes. To the extent to which such saving and 
resulting investment does not take place Government obligations must be taken by 
the banks, giving rise to credits to the Government which create additional pur­
chasing power for the.use of the Government. This additional purcha,sing power, 
in turn, competes with the demands of private individuals, driving up prices against 
the Government and against the civil consumer and ultimately impairs the indi­
vidual's purchasing power to an amount roughly equivalent to the impairment that 
might better have been brought about through voluntary saving. The credit structure 
thus erected depends inevitably upon Government needs and upon the willingness 
and ability of the community to impose upon itself voluntary restraint in expenditure. 
In other words, the structure will be high if the community fails to save. 

The results in saving achieved in the United States were remarkable, but no 
program of saving can be instantly put into effect, and the expansion of the credit 
structure that took place under these circumstances was inevitable and could not 
have been controlled through any reduction in the gold reserve. 

This being so and a long war being believed in prospect, it was important to main­
tain a strong gold reserve in order that there might be no impairment of confidence 
in the convertibility of our currency and in our ability ultimately to settle any inter­
national indebtedness in gold. 

The cessation of hostilities has radically changed this situation, and, with the 
change in the situation, any need of particular effort to promote or stimulate our 
gold production which may have existed has ceased. There is now no danger of an 
impairment of confidence. The dimensions of our financial problems are becoming 
clear and we know that we can without permanent strain meet any financial require­
ment the Government will be willing to assume. Some further expansion of credit 
may result from our expenditures for demobilization and readjustment, but we can 
look forward to a comparatively early contraction of our credit structure with the 
attending circumstances of a free gold market and a gold reserve that shall once more 
perform its normal function of regulating credit conditions. That movement will, 
we believe, be both preceded and accompanied by lower commodity prices. 

Under these circumstances, there is in our opinion no need for artificial stimula­
tion of gold production. Not only has any need therefor passed, but there have 
come into operation causes that will in due time restore all industry, including the 
mining of gold, to a normal basis. Gold mining will then become again normally 
profitable and respond automatically to normal stimuli. 

It is therefore the judgment of this committee that no steps should be taken by the 
Government to stimulate or promote the production of gold. 

The representatives of.the gold mining interests very properly based their suggestions 
for relief on the public necessity for a larger production of gold and not on the hardships 
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suffered by them as parties interested in an industry in which the margin of profit had 
been rapidly shrinking, and in many cases had entirely disappeared or been tm-ned into 
a loss. They recognized that such diminishing profits and such losses were inevitable 
under the shifting conditions of war, and that merely as producers they had no better 
claim to relief than any other section of the community suffering a reduction of profits 
or incurring losses under the changing incidence of war conditions. 

In the course of its consideration of the subject referred to i t this committee has con­
ferred with a committee appointed by the American Gold Conference held at Reno in 
August, 1918, under the presidency of Gov. Emmet D. Boyle, of Nevada. I t has had 
the benefit of the very complete survey of the conditions of the gold mining industry 
contained in the report dated October 30, 1918, of the committee appointed by the 
Secretary of the Interior to study the gold situation, of which Hennen Jennings, esq., 
was chairman, and of the report dated November 29, 1918, of the gold production com-

. mittee appdinted by the commissioners of the British Treasury under the chairmaaship 
of Lord Inchcape. Theyhave conferred with or secured the views of Prof. Irving Fisher 
and other eminent economists, besides which they have had referred to them a consid­
erable volume of correspondence expressing widely varying views which had been 
received by the Secretary of the Treasury and the Director of the Mint. 

I t is interesting to note that the British Treasury committee arrived at the same con­
clusion as that which we have reached. 

We can not refrain from expressing gratification at the substantial unanimity of 
opinion among those whose position or experience entitles their views to respectful con­
sideration against suggested measures of relief that would have had a" tendency to un­
dermine or upset our standards of value. 

Respectfully submitted. 
ALBERT STRAUSS. 

EDWIN F . GAY. 

RAYMOND T . BAKER. 

EMMET D . BOYLE. 

P O P E YEATMAN. 

SILVER. 

The conversion of silver dollars for use as bullion continued vir­
tually throughout the fiscal year, the work having been coinpleted 
on May 6, 1919, when the Secretary announced that he did not con­
template any further sales of silver under the act of April 23, 1918, 
generally known as the Pi t tman Act, except to the Directorof the Mint. 

Over 191,000,000 standard silver dollars were melted during the 
year. That amount, together with the dollars melted in the pre­
ceding fiscal year, enabled the Treasury to complete the arrangement 
entered into in May, 1918, with the British Government for the ship­
ment to India of 200,000,000 fine ounces of silver resulting from the 
melting of silver dollars under the authority of the Pit tman Act. 

The following tables show various operations under that act from 
the date of its passage to October 31, 1919: 
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TABLE I.—Silver dollars melted. 

Dollars melted (whereof $3,177,554 represented dollars in Treasury and 
the balance was made available by the retirement of silver certifi­
cates) $260,121, 554 

TABLE I I .^S i lver certificates withdrawn from circulation and canceled. 

Denominations. Amount net. 

$1 $112,718,265 
$2 35,624,260 
$ 5 . . . . . , ' . . . . 92,960,115 
$10 6,956,820 
$20 : 6,396,340 
$50 2,262,400 
$100 24,300 
$500 1,500 

Total face value 256, 944, 000 

TABLE III.—Federal reserve bank notes issued Apr. 30, 1918, to Oct. 31, 1919. 

Net issue. 

$1 
S2 
$5 
$10 
$20 

Total 
Less notes redeemed but not assorted by denominations 

Notes outstanding October 31,1919 , 

$174,241,436 
46,624,364 
34,170,435 
1,608,910 
1,254,700 

257,899,845 
1,656,000 

256,243,845 

The Federal reserve bank notes which have been issued, as stated 
in the above table, are secured as follows: 
United States loan of 1925, 4 per cent , $1, 768,000 
United States consols of 1930, 2 per ceut 4,523,100 
United States Panama loan 1916, 2 per cent 130, 300 
United States Panama loan 1918, 2 per cent 258,000 
Special certificates of indebtedness, 2 per cent 255,475,000 

To taL . . . 262,154,400 

The announcement of May 6, 1919, coupled with the removal on 
that day of all restrictions on the export of silver, more fully dis­
cussed elsewhere in this report under the heading ^^The International 
Financial Situation,'^ had the effect of freeing the silver market from 
the control of war measures. The market price of silver in the New 
York market has since fluctuated as follows: 

Maximum and minimum prices of silver, by months, since Moy 6, 1919. 

Maximum. Minimum. Maximum. Minimum. 

May. 
June 
Juiy. 

$1,215 
1.1425 
1.09375 

$1.0125 
1.085 
1.035 

August — 
September 
October..-

$1.1675 
1.2125 
1.2575 

$1.0825 
1.12 
1.1725 
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PUBLIC MONEYS AND SPECIAL DEPOSITARIES. 

The Treasury continued throughout the year the policy of deposit-* 
ing proceeds from Liberty loan subscriptions and purchases of cer­
tificates of indebtedness in incorporated banks and trust companies 
designated by the Secretary as special depositaries for the purpose. 
Any incorporated bank or trust company is eligible for such special 
designation in accordance with the provisions of Department Circular 
No. 92, as amended and supplemented, April 17, 1919 (Exhibit 71, 
page 432). The entire receipts from Liberty loan subscriptions and 
certificate sales during the fiscal year 1919 were deposited with 
special depositaries, the Federal reserve banks, branch Federal 
reserve banks, and the Treasurer of the Uhited States. 

At the beginning of the fiscal year 1919 there were 6,510 special 
depositaries and at the close of the year there were 9,550, of which 
4,511 were national banks and 5,039 State banks and trust com­
panies. Both national and State banks were designated as such 
depositaries in every State in the Union, i 

The amount of Government deposits in these depositaries out 
June 30, 1919, was $905,397,000, and on October 31, 1919, 
$422,776,000. These speciah deposits, like deposits in the regular 
depositaries for Government funds, paid the Treasury interest at 
the rate of 2 per cent per annum. The amount of interest received 
from such depositaries for the fiscal year 1919 was $20,996,202.36, 
while the amount of interest received from this source from the 
date, of the creation of the special depositaries in the early part of 
the war to June 30, 1919, was $31,921,081.82, as shown by the fol­
lowing table: 

Interest collected to June 30, 1919, by Federal reserve districts, on deposits in special de­
positaries on account of sales of Liberty honds. Victory notes, and certificates of indebted­
ness and income and profits tax payments under acts of Apr. 24-> 1917, Sept. 24, 1917., 
Apr. 4, 1918, Sept. 24, 1918, July 9, 1918, and Mar. 3, 1919. 

Federal reserve 
district. 

April 24 tc 
Jime 30, 

1917. 
July I to Dec. 

31,1917. 
Jan. 1 to June 

30,1918. 
July 1 to Dec. 

31,1918. 
Jan. 1 to June 

30,1919. Total. 

Boston 
New York 
Philadelphia 
Cleveland , 
Richmond , 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
N e w O r l e a n s 

branch 

$5,340.47 
338,480.60 
1,044. 64 

252.06 
9,023.53 

1,353.62 
2,726.51 

$495,044.28 
2,418,335.72 
200,276. Q4 
290,482.56 
81,252.94 
28,189.21 
300,428.59 
56,412.34 
32,520. 68 
39,634.27 
35,888. 58 
137,996. 92 

26,332.71 

, $757,345.98 
2,486,301.63 
557,068.79 
803,219.84 
128,860.72 
96,086.74 
658,048.19 
268,726.24 
168,309.21 
150,897. 61 
80,191.52 
208,486.34 

60,320.38 

$1,138,915.47 
6,720,162.97 
1,059,668.15 
872,392.10 
109,503.64 
144,165.99 
974j334.63 
403,488.76 
164,790.29 
332,145.49 
268,329.88 
377,421.12 

79,005.33 

$733, 
2,968, 
596, 
696, 
242, 
203; 

1,107; 
369, 
311, 
309, 
132, 
590, 

867.20 
858.77 
436.23 
750.48 
735.18 
550.98 
399.81 
776. 91 
793.53 
106. 79 
651.09 
811.02 

8,140.55 

$3,130, 
14,932, 
2,414, 
2,662, 

562, 
472, 

3,049, 
1,098, 

677, 
831, 
518, 

1,317, 

513.40 
139.69 
493.85 
844.98 
352.48 
244.98 
234.75 
404.25 
413.71 
784.16 
414.69 
441.91 

253,798. 97 

Total. 358,221.43 4,142,794.84 6,423,863.19 12,644,323.82 8,351,878.54 31,921,081.82 
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The necessity for depositing income and profits taxes in special 
depositary banks during the fiscal year 1919 was obviated by two 
factors: 

(1) Such taxes were permitted by law to be paid in four quarterly 
installments instead of having to be made in one payment as hereto­
fore. . 

(2) Treasury certificates of indebtedness receivable in payment 
of income and profits taxes were sold in advance to taxpaj/^ers. By 
this method the financial problem had adjusted itself before the 
taxes were due and no shifting of large sums of money resulted. 

By Department Circular No. 144 (Exhibit 72, page 438) collectors of 
internal revenue are required to deposit their entire receipts in Fed-

. eral reserve banks or branch banks where such banks are located in 
the headquarters city of the collector. Where the collector is not 
located in a Federal reserve or branch Federal reserve city, he de­
posits cash and checks drawn on local banks (other than checks 
received exclusively in payment of income and profits taxes in the 
months of March, June, September, and December) with local 
national bank depositaries. AU out-of-town checks (and checks in 
payment of income and profits taxes in the months of March, June, 
September, and December) are forwarded to the Federal reserve 
bank or a branch of the Federal reserve bank in the district in which 
the collector's office is located. This use of the coUection system of 
the Federal reserve banks permits the Treasury to obtain earlier 
credit for checks received in payment of internal-revenue taxes and 
obviates the necessity of maintaining larger public balances in 
depositary banks to enable them to carry the float resulting from the 

. immediate credit to the Government's account of the amount of.the 

. great number of checks received on account of taxes. 

UNITED STATES DEPOSITARIES I N FOREIGN COUNTRIES. 

Depositaries of public moneys of the United States were appointed 
in Belgium during the fiscal year 1919, and in addition the Treasury 
continued such depositaries in France, Great Britain, Italy, Spain, 
Switzerland, Argentina, and Canada. These depositaries were 
designated under the authority vested in the Secretary of the Treasury 
by section 8 of the act of September 24, 1917, as amended. They 
were of great service to disbursing officers of the Government, partic­
ularly those of the Army and Navy, in making prompt payments and 
transacting public business in foreign countries. 

PAYMENT OF SPANISH-AMERICAN WAR BONDS. 

Additional bonds of the 3 per cent loan of 1908-1918, popularly 
known as the Spanish-American war loan, which matured and ceased 
to bear interest on August 1, 1918, were presented to the '.Freasury 

140325—EI 1919 -8 
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for payment during the fiscal year 1919. On the date of maturity 
there were $63,945,460 of these bonds outstanding.. During the first 
moiith after maturity $55,414,960, of the securities were presented for 
payment. Other amounts have been presented from time to time 
until on June 30, 1919, $936, 000 were outstanding, and on October 1, 

.1919, $858,600 were outstanding. Thus during the period of the 
creation of a new war debt—the greatest in the history of America— 
the debt remaining from- the last previous war in which the United 
States was engaged has been virtually extinguished. While the 
amount is relatively small when measured 3y the standards of these 
record-breaking days, its payment, particularly in the circumstances, 
reflects the policy of the United States in 
obligations 

BOND-SECURED CIRCULATION OF THE 

promptly discharging its 

NATIONAL BANKS. 

The situation with respect to operations under section 18 of the 
Federal reserve act in connection with the retirement of bond-secured 
circulation of the national banks and the refunding of 2 per cent 
bonds bearing the circulation privilege into one-year 3 per cent Treas­
ury notes and 30-year 3 per cent bonds remained unchanged through­
out the fiscal year 1919., Owing to the demands for currency, appli­
cations from member banks for the sale of bonds securing circulation 
were negligible and no 2 per cent bonds bearing the circulation priv­
ilege were retired during the year. I t should be pointed out, how­
ever, that the amount of bonds available for securing circulation Was 
reduced during the year by $63,945,460 by reason of the maturity of 
the Spanish-American war 3 per cent bonds which became due and 
payable on August 1, 1918. 

On January 1, 1919, the balance of $9,301,000 one-year 3 per cent 
Treasury notes then outstanding matured, were paid, and the optiori 
held for their renewal was not exercised by ihe Secretary. With this 
payment the total amount of one-year 3 iper cent Treasury notes, 
aggregating $27,362,000, issued under section 18 of the Federal re­
serve act in lieu of retired 2 per cent boniis having the circulation 
privilege has been retired and no longer appears as an item of thc 
public debt. j 

United States bonds bearing the circulation privilege were out­
standing on October 31, 1919, as follows: 
4 per cent loan of 1925 
2 per cent consols of 1930 
2 per cent Panamas of 1916-1936 

$118,489,900 
599,724, 050 
48, 954,180 

2 per cent Panamas of 1918-1938 J 25, 947, 400 

793,115, 530 
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The amount of national bank circulation secured by United States 
bonds on October 31, 1919, was $722,394,325, as compared with 
$721,471,138 on October 31, 1918. 

FUNDS FOR ARMY PAYMENTS IN EUROPE. 

The method of providing Army payments in Europe, which was 
outlined in the report for the fiscal year 1918, has been continued 
up to the present time. This plan has greatly facilitated payments 
to United States troops in Europe and the settlement of other 
Government obligations incurred in foreign countries. 

Minor- modifications of the original scheme have been made to 
meet changing conditions abroad, such, for instance, as the transfer 
frona Paris to Washington, toward the end of the fiscal year, of the 
auditing of the accounts of disbursing officers in the military estab­
lishment. Under the provisions of the Army payment plan, the cash 
balance maintained in France has been available to pay the checks of 
any disbursing officer of the Army located in that country; likewise, 
the cash balance maintained in England has been available to pay 
checks of any Army disbursing officer located in that country. I t 
has not been necessary to carry a balance for the credit of each 
officer and under each appropriation. This method has greatly 
reduced the amount of cash balances in foreign countries required to 
finance the Army. I t has been of great assistance to the Treasury 
in reducing the constant drain on the general fund. Since the 
Government has had to borrow money to meet its current expendi­
tures, the reduction of transfers from the general fund results in 
the saving of interest charges. Much has been saved in that direc­
tion and experience has fully justified the value of the Army payment 
plan. 

AUDIT OF ACCOUNTS ABROAD. 

The general purposes of section 12 of the act of Septeinber 24, 
1917, providing for the audit of the accounts of the military estab­
lishment abroad, were fulfiUed during the fiscal year. The audit 
was authorized by law not only to facilitate the operations of dis­
bursing officers of the military forces but also to avoid the necessity 
of shipping each month from Europe the originals of vouchers and 
pay roUs, thus subjecting them to the danger of loss by submarines 
and other war perils. Because of the progress made in the demobi-. 
lization of the Army the Assistant Auditor for the War Department 
abroad was recalled just prior to June 30, 1919, and the work carried 
on at Paris by that office is now being performed by a division, es­
tablished for the purpose, in the office of Auditor for the War De­
partment at Washington. 
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I t was thought advisable to continue the office of the assistant 
comptroller in Paris after tlie recall of the auditor's force untU 
such time as disbursements by the military establishment abroad 
should be reduced materially. I t was believed that Army disbursing 
officers would be assisted and many erroneous payments prevented 
by continuing the facUities -accorded them of obtaining advance 
decisions on proposed pa3nn:ents and such similar assistance as 
could be rendered by the office. This view has been justified by sub­
sequent events and in addition the services of the assistant comp­
troUer in Paris have beeii utUized in connection with financial trans­
actions under the direction of the Secretary of the Treasury, such as 
the daily transmission to the Treasury Department of a statement 
of receipts, disbursements, and balances reported by the French 
Treasury, the supervision over indemnity bonds and issuance of 
duplicate checks where disbursing officers' checks have been lost, 
and other miscellaneous work of the department. After the close 
of the fiscal year 1919 the assistant comptroller's office in Paris was 
directed to close up its work about October 1, and the employees of 
that office were directed to return to Washington. 

The accounts of disbursing officers, with the vouchers and papers 
connected therewith, ffied with the assistant auditor in Paris, were 
shipped to Washington in June, 1919. | These accounts contain 
the original pay rolls and vouchers covering the disbursements of 
the Army during the entire period of our participation in the fight­
ing in Europe. Through the cooperation of the War Department 
in arranging for the transportation, these papers, filling several 
freight cars, were received in Washington promptly and safely. 
Their value historically and in adjusting the pay due soldiers, living 
and dead, as well as in settling claims of all kinds, is apparent. 
They will be needed as original evidence for many years. 

A BUDGET SYSTEM. 

For many years the question of a budget system has been discussed 
by the country in a rather desultory and disinterested manner. 
Secretaries of the Treasury have earnestly recommended the creation 
of a budgetary plan under which the Government's outgo would be 
properly related to its income along the lines of intelligent and 
scientific control and responsibility. The 
might be considered from a purely academic point of view as to what 
is desirable as an improvement has now 
force of necessity has arrived. There has 
discussion of the matter in recent months, accompanied by an in­
creasing realization on the part of the pub' 

time when this question 

passed. The compelling 
been a wholesome public 

ic of the imperative need 
of budgetary reform. The large expense involved in the aftermath 
of the war, the interest and sinking-fund charges on the public debt, 
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and the growth of the Government leave no room for doubt that we 
shall never return to the prewar standard of expenditures. The cost 
of running the Government of this great Nation will mount into huge 
sums, which will be increased as additional burdens upon,the tax­
payers of the country by every element of duplicated effort, waste 
and inefficiency. There can be no question or argument now as to 
the necessity of a budget system, and the people of the country, 
aroused to the needs of the situation, will sooner or later insist upon. 
the adoption of an effective plan, for the answer to inaction is in­
creased taxation. 

The Treasury is pleased to note that the Congress already is giving 
careful consideration to this important question and has been glad 
of the opportunity to present its views. That there should be one 
single authority responsible for the preparation and execution of the 
Governinent's program of finance and that appropriations should be 
made not independently of each other but with reference to one single 
comprehensive plan of expenditure properly related to the Govern­
ment's income there can be no doubt. The burden of preparing the 
budget must, in the nature of the case, if the work is to be properly 
done and responsibility centered instead of divided, rest upon the 
Executive. The supervision of the preparation of the budget should 
be vested in the Secretary of the Treasury, who is the chief fiscal 
officer of the Government and, as such, should be the representative 
of the President in budgetary control. The budget, as thus prepared 
for the President and on his responsibility, should not, as such, be 
increased by the Congress, and the department has ventured to ex­
press the opinion that appropriations should be considered by a single 
committee of the House of Representatives and the Senate. As a 
further step in the plan, unquestionably the audit system should be 
reformed by the consolidation of the offices of the Comptroller of 
the Treasury and the Auditors of the Treasury into one central 
organization, to which would be transferred the present duties and 
powers of the comptroller and the auditors, with the added authority 
to examine into and make report upon the inethods emploj^ed and 
the results obtained by the executive departments of the Govern­
ment. Such reports should be submitted to the Congress and to the 
Secretary of the Treasury. 

Some sincere advocates of a budgetary system, in their enthusiasm 
to see the movement started and believing that it is not possible to 
obtain a reasonably complete plan in the beginning, have suggested 
that the reform be accomplished by gradual stages. With that view 
the Treasury does not agree, because such a program undoubtedly 
would retard rather than accelerate true budgetary reform. All 
movements of change proceed slowly and gradually through a period 
of discussion, but when the time for action arrives they must take 
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effective form if they are to succeed. Modification of the present 
system will not be a budget simply because it is called a budget. 
An effective plan must deal with the three fundamental aspects of 
the problem, namely, the centering of responsibility in the Executive, 
the exercise of self control in the Congress and the consolidation and 
expansion of the audit system. Any other plan would be misleading 
to the country and only result in the postponement of the desired 
reform. 

The Treasury sincerely hopes that the Congress will proceed 
promptly and vigorously with the consideration of this important 
question. The views of this Department are set forth in detail in 
the following statement, which was presentejd to the Select Committee 
on the Budget of the House of Representatives on October 4, 1919: 

I am heartily in favor of a budget system. Without effective control over govern­
mental expenditures and limitation of them to the |Government's income we shall 
bring down upon our heads the splendid structure which our fathers have built and 
which we have preserved. The very success (which you \vill pardon me if I call bril­
liant) with which the Treasury has financed the stupendous requirements imposed-
upon America by the great war may become a menace. All sense of values seems to 
have departed from among us. The departments, bureaus, and boards, all inspired 
by a laudable enthusiasm for their work, but some by a less laudable instinct to magnify 
its importance, bombard the committees of Congress with projects, some more or less 
meritorious, some of no merit whatever, but all conceived in sublime indifference to 
the fact that the great business of government is being run at a loss and that each one 
of these projects increases the deficit of the Government, and consequently the burden 
to be thrown upon the great body of people, whether the deficit be met by increasing 
taxes or by fioating additional loans. For no fallacy is more grotesque than the assump­
tion that by issuing bonds or notes.or certificates of indebtedness now we may pass on 
to future generations, the burden of our own extravagance. . The burden of these 
issues will have tp be met to-day, not only in the interest and sinking-fund charges 
added to an already heavy load but in the expansion of credit which is inevitable as a 
result of the issue of such securities, constituting as they do a prime basis for additional 
credit in the hands of the holders, whoever they may be. I shall not elaborate upon 
that point, but I want to say to you in all solemnity that one hundred inillion American 
people will pay for the extravagance of the Government, whether that extravagance 
finds its incidence in governmental waste or in the desire to accomplish real or fancied 
benefits for a portion of the community. 

Let us now get back to bedrock. Let us remember that there can be no spending 
by the Government without paying by the Government and that the Government 
can not pay except out of the pockets of the people, 
the last analysis taxes and the cost of Goverhment 
people. The burden of taxation, the burden of credit expansion, is inevitably shifted 
to the whole people of the United States. Some methods of finance are better than 
others. Some taxes are less readily adapted to being shifted from the backs of the 
original taxpayers, presumably better able to bear them, to the backs of the people as 
a whole, but in the long run the burden of governmental waste and extravagance falls 
more heavily upon the poor than upon the well-to-do and more heavily upon the well-
to-do than upon the rich. By graduated income taxes we tend to mitigate this conse-

Let us remember, too, that in 
loans are borne by 100,000,000 

quence, but we can not wholly avoid it. Let us notl 
ernment of the United States is simply a name for the| 
that all of the people of the United States will pay^ 

fail to remember that the Gov-
people of the United States and 
in inverse order to their ability 

file:///vill
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for extravagances of the * Government perpetrated in the interest of a portion of the 
people or a section of the country. 

You, gentlemen, I am sure, have learned as well as 1 by long service in Congress that 
the instincts and enthusiasms of departments, bureaus, and boards find support in 
the committees of Congress appointed to have charge of their particular affairs. As a 
result we find that governmental expenditure initiated in a department of the Govern­
ment charged with the specific business of creating an army, or of creating a navy, or 
of creating a merchant marine, or of stimulating commerce, or of protecting labor, or 
of aiding the development of agriculture, is submitted to the Congress without con­
sultation with or approA^al by the finance officer of the Government, the Secretary of 
the Treasury, who serves merely as a messenger, and whose office is charged with the 
heavy burden of finding financial means in loans and taxes to meet expenditures; 
and when it reaches the Congress is referred to the corresponding committees of the 
Congress whose specific function is also to see to the development of the Army, the 
Navy, the merchant marine, etc. And the Congress passes upon all of these proj-
ects-^good, bad, and indifferent—^without a report from the Committee on Ways and 
Means or the Committee on Finance, the committees of Congress which share with the 
Secretary of the Treasury the heavy burden of finance. 

I t undoubtedly is true that, oftener than otherwise, the sum of- department estimates 
is greater than allowed by the committees of Congress. I have heard it said that this 
is invariably so. I suspect that estimates are frequently contrived with a confident 
expectation of such a fate. Nevertheless, i t must be admitted that each jurisdic­
tional committee deals with estimates in a singularly sympathetic spirit that would 
not be manifested by a budgetary official charged with the responsibility of advising 
the Congress as to the levying of taxes as well as with the responsibility oif collecting 
the money of which appropriations are made. Moreover, i t will not be denied that 
these various jurisdictional committees, acting separately and without complete infor­
mation concerning, the activities of one another, accentuate the importance of the 
departments, bureaus, and boards which they respectively have under their care. 
This would not be so if appropriations were made by a single committee, any more 
than would the initial estimates be allowed so far to exceed the- probable revenues if 
the finance, minister of the Government were given power to- assemble, review, and 
alter them before transmitting them to the Congress. Extravagance of executive 
departments and bureaus would thereby be appreciably restrained. I think it amaz­
ing that.-under such a system the Congress has done so well for so long a time;, but I 
feel constrained to warn you gentlemen, in view of the greatly expanded activities 
of the Government and the extraordinary financial burdens-which the country must 
end-iu'e,: that i t would be hazardous to continue on the old way of transacting the 
public business. 

The Government of the United States is like a great company whose operating 
managers, publicity managers, sales managers, purchasing departm ent ̂  are given. 
carte blanche to make- expenditures conceived by them to be in the interest of the 
4evelopment of the business, without consultation, with, or control, by those officers, 
of the company who are charged with the business of ascertaining its revenues and-, 
borrowing the money to make good their deficiencies. 

Or, again, the Government of the United States is like a private family in which the 
wife, having charge of the spending part of the family's business, were given carte 
blanche to buy houses, yachts, automobiles, clothes,>nd food, and to. employ servants, 
as she might find wise, with, a view to increasing the comfort, improving the edu­
cation, cultivating the taste, and enhancing the prestige and social standing ofthe 
family; and the husband's sole business were to see that there was money in the bank 
to meet her checks as they Were presented. 

That is a most pronounced hyperbole, but it is literally true that the Secretary of 
the Treasury under existing law and practice is unable to obtain from any department 
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of the Government an accurate or approximately accurate estimate of its expenditures 
for a few weeks in advance, not to say months or years. He must be guided not by 
information furnished by them, but'by his own shrewid guess as a result of putting 
together an infinite number of little facts and figures. That the Treasury has been 
able, notwithstanding these intolerable Conditions, to finance the Government through 
the great war and up to this date without impairing the credit, but, on the contrary, 
with enhancement of the credit of the Government of the United States, is due', first, 
to the loyalty and devotion of the whole American people throughout the period of 
the war, to the magnificent efforts of the patriotic Liberty loan organizations, to the 
unqualified support given the Treasury by the Congress without regard to party, and, 
if I may say soj to the rather exceptional skill and ingenuity with which the Treasury 
has been conducted during this difficult period. But 1 say to you it is an intolerable 
thing that such conditions should exist and that the welfare and economic life of the 
American people should be at the hazard of such things as these. 

As a former colleague, and in a spirit of frank comradeship which such association 
inspires, I am prompted here to enter a complaint which may not be ascribed to a 
•desire to be critical, but to a hope that it may be given serious attention in behalf of 
:administrative efficiency. The Congress votes with a lavish hand stupendous sums 
^conceived in a magnificent spirit of generosity with a view to the enhancement of the 
prestige of the Nation, or for the benefit of this or that element in the community. 
This it does upon the advice of the committee of Congress charged with the business 
of caring for such special interests. Then, speaking through the great Committee 
on Appropriations, it pursues a policy of restriction with relation to the expenditures 
of some of the departments of the Government which makes it impossible for those 
departments to conduct the vast affairs imposed upon them with efficiency and 
economy. The Government of the United States today is spending hundreds of 
millions of dollars, even billions of dollars, for armies, fbr navies, for merchant fleets, 
and other magnificent activities and at the same time refusing the payment of a living 
wage to the faithful clerks and employees in departments of the Government charged 
with the stupendous responsibility of transacting these vast affairs honestly, expedi­
tiously, and economically. 

While your committee is considering a budget and an audit in the interest of the 
Government, the Government of the United States is in danger of losing millions of 
dollars because some of the departments charged with the conduct of its business are 
undermanned, limited to the employment of less efficient help than they should have, 
and provided with insufficient space to house those eniployees. While you are con­
sidering the reform of the audit, the work in the office ofl the auditors is months behind 
because of the failure to provide" ah adequate force or adequate space to transact 
their business. 

While you discuss the budget plans and audit plans the Congress withholds the 
necessary funds to erect an adequate vault for the protection of the vast gold store of 
the United States. It withholds the necessary appropriation to enable the Treasury 
of the United States to count Federal reserve bank notes and national-bank note^ 
turned in for redemption, with the result that the Treasury is unable to take credit 
for those notes and is obliged to borrow corresponding sums of moneys at interest run­
ning at 4J per cent and 4^ per cent and this notwithstanding that any appropriation 
made for this purpose will be charged back to the banks and cost not one penny to 
the Government of the United States. Bonds, notes, and gold with the custody of 
which the Treasury is charged are inadequately protected. There is an insufficient 
force to care for them. The force we have is underpaid! The work in the Treasurer's 
Office is behind, the work in the Division of Loans and Currency is behind, the work in 
the Division of Public Moneys is behind, the work in the Register's Office is behind, 
the work in the offices of all the auditors is behind, and the securities and moneys of 
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the United States are inadequately protected because the Congress withholds the 
necessary appropriations. 

I have spoken of the need of an executive budget covering all appropriations asked 
for by the executive departments. But let us be honest with ourselves and honest 
with the American pjeople. A budget which does not cover the initiation or increase 
of appropriations by Congress "will be a semblance of the real thing. I note that not a 
little has been said about the constitutional prerogatives of Congress, but I know of 
no clause in our Constitution that will prevent^ the Congress exercising self-control. 
The Houses of Congress can, by amendment of their own rules, surround with proper 
safeguards the initiation and the increase of appropriations by Congress. 

To-day the credit of the United States is imperiled by projects initiated and supported 
on the floor of Congress with a view to captm'ing the so-called soldier vote. I do not 
believe for a minute there is any such thing as the soldier vote. I do not believe that 
that magnificent body of strong, brave, lusty young men who went out to France, or 
were ready to go, want to see the people of the United States exploited.in order that 
each of them may receive a donation. I do not believe these fine young men, if they ' 
realized what it is that is proposed in their behalf, would accept a gift made at the 
expense of their fathers and mothers and sisters and the children that are to come after 
them in order'to give them a holiday. While of course you can not commit to terms of 
money the value of the service rendered by the Army of America, I call your attention 
to the fact that the actual pay of our soldiers was doubled at the outset of the war, that 
our soldiers have been paid with liberality never dreamed of in the history of this or 
any other country, and that the projects now advocated so lavishly and with so little 
regard for the welfare of the Arcierican people are not limited to those heroic men who 
suffered injury or death at the hands of the enemy, nbt even to those who actually saw 
the front, not even to those who were sent to France. These projects extend to every­
one of some four and one-half million men, mostly young men, who were included in 
the military and naval forces of the United States, even to those of their number who 
sought and obtained employment of a character which would relie've them from being 
exposed to personal risk. 

I t has been the disheartening task of the Treasury to examine scores and scores of 
bills drawn and presented with a view to benefiting a section of the country or a portion 
of its citizenship at the expense of the whole. Many of these bills were apparently 
devised to avoid the appearance of an appropriation by requiring the Secretary 
of the Treasury to issue bonds, notes, or certificates of indebtedness to meet the ex­
penditure involved, and all of these bills were such as would not be reached by a 
purely executive budget. 

I have said the finances of the United States are in excellent condition. I have said in 
substance that I do not anticipate a deficit in the current fiscal year in excess of $1,000,-
000,000, and that that deficit is covered by deferred installments of the Victory loan, 
payable within the fiscal year. I have said that there need be no more Liberty loans. 
But I say to you in all solemnity that if a prompt and immediate halt is not called to 
this great peril there must be another Liberty loan, and you gentlemen will have to go 
out to the people of the United States and call'upon them to subscribe for bonds, 
the proceeds of which are to be given away to the well and strong young men who 
you and I and the American people know went out in a spirit of unselfish­
ness, not one of self-seeking, to fight for their country. You may ask the old men 
and the widows, the school children, the rich and the poor, who responded to the call 
of their country to the number of twenty millions during the period of the war to 
respond again to this call for a donation. I hope I shall never shrink from the perform­
ance of any public duty, yet I do not covet the task of making such an appeal, and I 
shall not willingly be a party to offering this affront to the generous, heroic, unselfish 
Army and Navy of America that saved the freedom of the world. 
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The Congress may propose to pay this gift in bonds themselves; but that should no t 
fool anyone. If bonds are given away to the soldiers the issuance in that manner of 
those bonds will depress the prices of existing bonds so gravely as to imperil the credit 
of the United States and force additional sacrifices fi-om the twenty million people-
who participated in financing the war, in providing the pay, food, and munitions 
which made it possible for our splendid Army to contribute decisively to the great 
victory." 

I have spoken of the initiation of appropriations in Congress. Let me speaksalso> 
of the increase of appropriations. As you all know, and as I know after 17 years i n 
Congress and not more than half as many months in the Treasury, the processes em­
ployed in framing and passing public buildings and rivers and harbors bills lead tO' 
a great waste of the money of the people. The continuance of the United States Gov­
ernment 's activities where ihey are not needed, whether those activities be Army 
posts or subtreasuries or hospitals, would have scant consideration in a real business-
budget submitted by a finance minister duly empowered by law and managed through. 
Congress by a single committee under rules of limitation imposed by the Congress OIL 
itself. In my belief you can not make a real budget unless you face these facts and 
deal with them. The Congress of the United States in attempting this great reform 
in the interest of economy and efficiency will fail and fail utterly if, while imposing 
the necessary firm control over the expenditures of the executive departments, it fails-
to exercise the sublime quality of self-control. 

Coming to matters of detail, let me summarize briefiy my views as follows: First,. 
a budget, to be effective, must cover all appropriations and all increases of appro­
priations, whether initiated in the executive departments or in the Congress. The 
bureau of the budget should be in the office of the Secretary of the Treasury, the officer 
of the Government charged with the heavy burden of finding the means to finance 
its requirenients. The division of responsibility is the bane of our Government. I t 
is intolerable that the Secretary of the Treasury should have no voice in the determi­
nation of the expenditures of the Government. It is intolerable to think that his func­
tion should be merely to go out and borrow the money when someone else has spent 
i t without consultation with him or consideration of the means to raise it. The prep­
aration of the budget should be the principal duty of the finance minister. We a l l 
know that the President can not do this thing. 

We all know that a bureau chief in the office of the 
assert his opinion in opposition to the members of the 
of the Government involving expenditures should | 
between the members of the Cabinet concerned, and 
be final. So far as concerns the question how much 
and taxes and to what amount, therefore, the total expenditures of the Government, 
should be limited and for all budgetary work the President should obtain his ^advice-
from the Secretary of the Treasury and not from a iDureau chief appointed for the-
purpose and parallelling the work of the Secretary of the Treasury. The budget 
plans presented to this comrnittee generally do not contemplate increasing the voice-
of the Secretary of the Treasury in determining the Government's expenditures, but, 
on the contrary, contemplate depriving him of such voice as he already has.. I ask 
you what there is in-the record of the Treasury of the United States from the time of 
Alexander Hamilton to this present day which justifies this distrust? Which of the 
departments of the Government has deserved better of the American people or of 
this Congress? What reason, have you to believe that the Secretary of the Treasury, 
with the support of the great institution over which he presides, the oldest of Govern­
ment departments, can not, if due authority be conferred upon him, undertake this 
task so vital to the welfare of the people and so vital to the success of the administration. 
of his office? We multiply boards and bureaus, we multiply clerks and statisticians, 
and perpetually we attempt to hobble those great officers of the Government upon. 

President would be helpless to-
President's Cabinet. Projects-
be determined in conference 

jthe President's decision should 
money can be raised in loanS:; 
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whom rest the responsibility for producing the necessary results. Why not go back 
to first principles and trust these men until they fail you and then get rid of them?" 
What good can come of a policy of imposing tremendous responsibility upon the great 
officers of the Government and. then tying their hands so that they can accomplish 
nothing? 

Whether the budget service should be iii the form of a bureau in the Treasury is a 
matter of detail which can be worked out. V^atever form such a staff of the Secretary 
of the Treasury should take, I am inclined to believe that i t should be composed of 
experts whose"tenure of office, with the possible exception of the head, would be in 
the nature of permanence. 

If this additional duty should be imposed upon the Secretary of the Treasury, I 
think it would.be wise to relieve him of acti^dties which have no relation to the finan­
cial operations of the Government. The department should retain all the fiscal 
bureaus and divisions, and the Coast Guard, which has to d o m t h the collection and 
protection of the revenue; but in a readjustment of this character I think that it could 
well dispense with.the Bureau of War Risk Insurance, the Bureau of Public Health 
and perhaps the Super^^ising Architect's Office. 

Second, when the budget has been received.by the Congress it will be accepted as 
the President's program of finance. If I may venture an opinion as to whether the 
budget should be considered in one committee or distributed among the present com­
mittees that consider appropriations, I should say that it would be preferable to con­
sider it as a whole and by one committee. The forum of consideration, however, is 
not quite so important as the question of the disposition of the budget at the hands of 
Congress. That, in my judgment, is of the essence of an effective budget. AVhile 
Congress shpuld retain the right to reduce the estimates, I believe that it should, as 
far as the budget itself is concerned, put some distinct limitation on the right to iricrease 
any item either in committee or on the floor unless recornmended by the Secretary 
of the Treasury, or, in the absence of such recommendation, unless approved by two-
thirds of the membership of Congress. The only increase on the floor which should 
be permitted would be the restoration of an item reduced by the committee to the 
original figure recommended by the Secretary. 

Under such a scheme the budget would come out of Congress practically as the 
President's budget and for which he must stand definitely responsible before the 
country. If the Congress desired .to propose new expenditures, it should be done in 
a separate bill, and if the expenditure which such legislation would entail would make. 
the total expenditures exceed the estimated revenues, the Congress should provide 
in the bill of appropriation specifically for the requii^ed revenue tomake up the deficit. 
In this^ way Congress would not forfeit any right to initiate appropriations, but such 
right would be only separated from the budget. 

The program would stand before the country with a clear line of demarcation as to 
the appropriations for which the President was responsible and those for which the 
Congress assumed the principal responsibility. 

Third, there should be an audit and an effectiye audit. The audit now provided 
by law is effective when made to insure that expenditures have been made in accord­
ance with law. The first step before Congress is to appropriate funds sufficient to 
enable the auditors to make the audit which is provided for under existing law. The 
second step is to enlarge the scope of the audit, strengthen the powers and enlarge the 
force so that there may be covered also the question whether expenditures have been 
made efficiently, economically, and without duplication. For this purpose i t is vitally 
necessary, that there should be.only one auditor instead of half a dozen. I t is desirable 
that the offices of the comptroller and auditors should be rolled into one. As a step 
in that direction Secretary McAdoo on October 25*, 1918, issued an order directing the 
Comptroller of the Treasury to exercise administrative supervision and direction of 
all the auditing offices. This was the first time that the auditors were placed under 
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ary of the Treasury must have 

the administrative control of the comptroller, and the order Vv̂as as far as i t was possible 
to go without amendment of the law. 

In connection with the suggestion that the Comptroller of the Treasury and the 
auditors be divorced from the Treasury Department and erected as an independent 
establishment, it is not clearly defined in any of the proposals just what change is 
contemplated in the accounting system. I t must be reraembered that the comptroller 
and the auditors are not merely auditors of expenditures with'respoct to their regularity 
and legality, but they are the accounting officers of the Treasury. 

They pass upon and check the accounts in connection with every financial transac­
tion, whether i t relates to the receipt of money, to direct pa^onents out of the Treasury, 
to repayments to the credit of appropriations, to credif;s to disbursing officers, or to 
payments by disbursing officers. 

In the management of the Nation's finances the Secreta 
an effective system of accounting and bookkeeping. If the comptroller and auditors 
were transferred from the Treasury I am inclined to th ink tha t i t would be necessary 
to duplicate much of this accounting and bookkeeping in their offices. If the comp­
troller, as an independent officer, is to be in a position to give information to the Con­
gress, as the suggestion seems to contemplate, unquestionably i t would be necessary 
for him to duplicate the bookkeeping operations of the ^Division of Public Moneys and 
the Division of Bookkeeping and AVarrants of the Treasury Department, and also some 
of the bookkeeping operations of the office of the Treasurer of the United States. At 
the present time, however, I express no definite opinion on this suggested change be­
cause i t has not been put forward in such detail as to permit the expression of judgment 
from the standpoint of the accounting and bookkeeping requirements of the Treasury. 
If the auditing department should be without the walls of the Treasury, i t is vital tha t 
the auditor or comptroller, whatever he may be called, should be as free from interfer­
ence by the members of the legislature and by members of the other departments of the 
Government as he is now in the Treasury. I t has been the duty and the pleasure of the 
Treasury Department to uphold the comptroller in his independence as a quasi judi­
cial officer, even in cases where his determinations did not commend themselves to the 
Treasury. I t is, of course, only human for the comptroller to favor his own personal ele­
vation from a subordinate to an independent position. There is nothing blameworthy 
in that . The present comptroller has my support and confidence. He is a brave, up­
right and, on the whole, wise public servant. Whether any comptroller would be able to 
exercise his functions as effectively and freely, deprived' of the support and prestige of 
the great Treasury Department and left to s tand upon his own feet as the head of an in­
dependent office, I am doubtful. On the whole, I am inclined to the view tha t t he best 
interests of efficiency and economy require tha t the auditlbe conducted under the super­
vision of the finance minister of the Government, the ruan upon whose shoulders will 
fall the consequences of extravagance and waste. 

. The act of March 4, 1909, provides: 

Immediately upon the receipt of the regular annual estimates of appropriations 
needed for the various branches of the Government i t shalll be the duty of the Secretary 

• of the Treasury to estimate as nearly as may be the revenues of the Government for the 
ensuing fiscal year, and if the estimates for appropriations, including the estimated 
amount necessary to meet all continuing and permanent appropriations, shall exceed 
the estimated revenues the Secretary of the Treasury shall transmit the estimates to 
Congress as heretofore required by law and at once-transinit a detailed statement of all 
of said estimates to the President, to the end tha t he I may, in giving Congress in­
formation of the state of the Union and in recommending to their consideration such 
measures as he may judge necessary, advise the Congress how in his judgment the esti­
mated appropriations could with least injury to the public service be rediiced so as to 
bring the,appropriations within the.estimated revenues, or, if such reduction be not 
in his judgment practicable without undue injury to tile public service, tha t he may 
recommend to Congress such loans or new taxes as may be necessary to cover the 
deficiency. 
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I t has been stated tha t this section of law contemplates the preparation of an ade­
quate book of estimates along budgetarj^ lines. Such, in my judgment, is not the case. 
I n the first place the act states tha t in case the estimates for appropriations exceed the 
estimated revenues, a detailed statement shall be made to the President by the Sec­
retary of the Treasury in order tha t he may advise the Congress how in his judgment 
the estimated appropriations could with least injury to the public service be reduced, 
or, if they can not be reduced, in order t h a t he may recommend such loans or new 
taxes as may be necessary to cover the deficiency. I call your particular attention to 
the fact tha t the act states tha t in the contingency mentioned the President may rec­
ommend how the appropriations may be reduced. That is an implicit sanction by law 
of the present situation, or at least a recognition in the statute tha t the estimates as now 
submitted are compiled without regard to the Nation's income. When the estimates 
go to Congress under any proper system, they should represent in the first instance the 
minimum requirements of the Government as related to its prospective receipts. 

In the second place I invite attention to the fact that this law applies only to the . 
regular annual estimates of appropriations, that is to say, the appropriations which 
are submitted for the ensuing fiscal year. I t does not apply to estimates for deficien­
cies and supplemental appropriations. When the Secretary of the Treasury sends 
the Book of Estimates to the Congress, less than one-half of the current fiscal year has 
expired, but there is no requirement in law for any action whatever on the part of 
the executive in case of an estimated deficit in the Treasury at the end of that current 
fiscal year as a result of deficiency and supplemental estimates. 

In the third place I should point out that this law compares estimated receipts and 
estimates of appropriations, whereas it should compare estimated receipts and esti­
mated expenditures. At the time it was drawn, however, it was not customary for. 
the Secretary of the Treasury to estimate the expenditure for the ensuing fiscal year. 

I t has been stated that no.attention has been paid to the statute. The facts are these: 
The estimates for the fiscal year 1911 were transmitted to Congress December 6,1909, 

and therefore were the first regular annual estimates of appropriations to be trans­
mitted after the passage of the law. 

The 1911 estimates showed an estimated excess of ordinary receipts over ordinary 
appropriations of $35,931,327.49, but with the Panama Canal appropriations added 
instead of a surplus there would be shown a deficit of $12,132,197.21. As authority 
existed for the issue of Panama Canal bonds, undoubtedly it was held that the act of 
March 4, 1909, did not apply, there being more than sufficient revenue to meet the 
estimated ordinary appropriations for 1911. This assumption is confirmed by the 
fact that the annual report of Secretary MacVeagh for 1909 refers to the sale of bonds 
or certificates of indebtedness to meet anticipated deficit shown in the estimates. 

For the year 1912 the same condition was presented, i t being estimated that the 
ordinary receipts would exceed the ordinary appropriations by approximately $49,-
500,000, but taking the Panama Canal appropriation into account there would be a 
deficit of more than $7,000,000. A similar condition existed for 1913. 

The estimates for 1914, sent to Congress on December 2, 1912, were $732,556,023.03 
and estimated receipts $710,000,000, showing an estimated deficit of $22,556,023.03, 
exclusive of Panama Canal appropriations. President Taft reported this deficiency 
i n his message to the Congress December 6, 1912, and in his annual report submitted 
to the Congress in December, 1912, Secretary MacVeagh made the following obser­
vation : 

These estimates of appropriations, of course, are based upon conditions that how 
exist and upon the laws which now prevail; and between now.and the end of the fiscal 
year 1914 much may occur through legislative action to change the basis upon which 
they are made. There are also included in these estimates items for projected public 
works the payments for which will not be concluded during the fiscal year in question. 
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Estimates for 1915, transmitted to Congress December 1, 1913, showed estimated 
ordinary*receipts of $728,000,000 and estimated ordinary appropriations of $714,684,-
'675.02, the. estimated surplus of ordinary receipts being $13,315,000, exclusive of 
Panama Canal appropriations. When the Government's revenue was largely decreased 
h y reason of the European war. President Wilson delivered a special message to Con­
gress on September 4, 1914, urging that additional revenue of 100j000,000 be raised 
through internal taxation. 

For 1916, the estimated excess of ordinary receipts over ordinary appropriations 
was $21,234,895.20. 

The annual report of the Secretary of the Treasury of December 6, 1915, pages 48 
to 52, deals with receipts and disbursements for 1916 and 1917, and recommended the 
means of obtaining the additional revenue required for the fiscal year 1917. In 
conformity with the statute. President Wilson similarly dealt with the situation in 
liis message to Congress December 7. 

The annual report of the Secretary of the Treasury, sent to Congress in December, 
1916, referred to the estimates for the fiscal year ending June 30, 1918. The estimates 
indicated that there would be a deficit on account of the program of preparedness. The 
Secretary pointed out that on account of the untried new revenue laws relating to 
taxation of inheritances and war munitions, and- the uncertainties as to the actual 
•expenditure that might be made on account of the large program for preparedness, 
i t was very difficult to estimate with accuracy the receipts and expenditures for the 
fiscal year 1917 and particularly for the fiscal year 1918." He urged upon the attention 
of Congress the necessity of passing such measures as would provide additional revenue 
t o meet the preparedness program. This was only a few months before the declara­
tion of war. After war was declared, the Secretary of the Treasury was in constant 
ouch with the Committee on Ways and Means of the House and the Finance Com­

mittee of the Senate, advising them periodically of the^ needs of the Government. 
As a result of these ad^dces the Congress levied taxes and authorized issues of secu­
rities as the needs of the Government developed. 

REVOLVING FUNDS AND REIMBURSEMENTS OF APPROPRIATIONS. 

The necessity during the period of war emergency. of providing 
•greater freedom of administrative action involving the use of public 
moneys has been recognized by the Congress in various ways. The 
•expedient of appropriating for so-called '^revolving funds^' has co'me 
into existence and from time to time there has been repeated the 
practice which finds ample precedent in the past of authorizing 
^specific appropriations to be reimbursed by moneys received from 
the sales of Government property and supplies, or otherwise, so 
as to renew or increase the amounts originally appropriated. The 
device of appropriating for revolving funds developed during the war, 
while that of providing for the reimbursement of appropriations 
is of. long standing. They are essentially the same in principle-
Such measures doubtless were necessary in the cases iii which they 
were employed during the crisis of war, when it was desirable to 
grant wide discretion and extensive powers an order to permit the 
largest effort to be devoted to the supreme task of defeating the 
enemy. 
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Now that, the war emergency has passed, the Treasury desires to 
invite the attention of the Congress to the grave menace to the con­
trol of appropriations and to the finances of the Government involved 
in any extension of appropriations of this character, or even of their 
continuance, unless in clearly exceptional cases. By such appro­
priations the revenues of the Government affected never become 
unconditionally available to meet general expenditures, but are 
appropriated atitomatically for special purposes, without further 
control by the Congress and without any new consideration of the 
merits of the additional expenditure. These appropriations by 
their very nature tend to produce expenditures which, if considered 
anew, might not be authorized by the Congress, and I believe that 
their discontinuance, to the utmost limit possible, is an essential 
condition of any program for rigid economy in Government expendi­
ture. To appropriate receipts accruing to the Government in this 
manner for special purposes takes the money just as truly out of the 
Treasury as if directly appropriated in specific sums, but at the same 
time conceals the real extent of the appropriation involved. I feel 
very strongly that, in general, the receipts of the Government should 
be covered into the Treasury unconditionally without being affected 
h y any special trust or purpose, and that, so far as may be, expendi­
tures of the Government should be made pursuant to direct appro­
priation of the Congress. 

While revolving funds and the like may be regarded as emergency 
measures growing out of war needs and not likely of repetition 
under ordinary conditions, it is thought advisable to bring the sub­
ject to the attention- of the Congress at this time because of the 
tendency to seek administrative liberty of action with relation to 
public moneys, without the usual Treasury supervision. The dis­
position of administrative officers is to acquire as wide discretionary 
control over appropriations for their departments or establishments 
as the Congress will permit, and every recognition by the Congress of 
the need of such administrative control in specific cases is accepted 
as an argument for further and similar grants of authority. The 
discretionary power allowed over expenditures from specific or annual 
appropriations, in ordinary circumstances, is not a matter which 
concerns the Treasury except in the routine discharge of the statu­
tory duties of its officers. But the grant from the Treasury of a 
revolving fund with or without qualifications or limitations as to its 
use, or the increase of appropriations by so-called reimbursements, 
creates a situation that is indefinite and uncertain both from the 
viewpoint of the Congress and of the Treasury. 

In addition, it is pertinent to point out that appropriations of this 
character present large and important accounting difficulties in that 
they bring into Government affairs features somewhat unfamiliar in 
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the accepted scheme of accountability to the Treasury, and which, 
furthermore, are not wholly in keeping with the permanent statutory 
requirements from which the intent of the Congress with reference 
to appropriations and accounting for public moneys has hitherto 
been drawn. The general intent of the Congress with reference to 
the use of appropriations and the accountability of responsible 
officers to the Treasury for all moneys received by them for the use 
of the United States from any sources whatever are well settled. 
Moreover, the. appropriation acts themselves usually contain a 
statement of intent by means of limiting clauses or provisos wliich 
serve as guides to Treasury administration. The intent of the words 
'^revolving fund'' in appropriation acts, however, is not always 
apparent, and resort is necessarily had to construction in the light 
of acknowledged principles as applied to the objects to be accom­
plished. The difficulties are not all of interpretation from an account­
ing viewpoint. There remains a large field of transactions based 
upon the revolving-fund principle over which the Treasury has no 
opportunity of exercising supervision. This loophole in fiscal control 
permits large expenditures without adequate accountability and 
makes difficult the application of proper administrative measures in 
relation to the basic specific appropriation itself. The provisions 
for an accounting and the disposition of revenues, for example, 
appear to relate solely to final balances and not to the transactions 
leading up to them. The whole revolving-fund principle is out of 
harmony with the permanent legislation that has heretofore safe­
guarded the use of public moneys, and makes difficult the fulfiUment 
o^ the statutory duties imposed upon the Treasury. I t was justifiable 
only in the emergency of war. 

Mention also should be made of the statistical difficulties encoun­
tered in connection with such appropriations. Under the law and 
in accordance with long-established custom, receipts which are cov­
ered into the Treasury as reimbursements of appropriations, and like­
wise receipts that are credited to revolving funds, do not appear as 
receipts on the daily and other financial statements of the Govern­
ment, but they are deducted from the expenditures. This is an . 
undesirable procedure. The law should require that such moneys be 
deposited in the Treasury as receipts of the Government. 

These manifestations of present-day tendencies show a serious 
departure from the orderly procedure with respect to appropriations, 
and the subject is commended in its relation to the Treasury as one 
worthy of careful consideration with the hope that, with the passing 
of the war emergency, the Congress wiU not permit the extension of 
these principles but wiU meet the needs of all Government agencies, as 
far as possible, by definite appropriations with the requirement that 
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all receipts accruing to the United States from whatever source shaU 
be covered into the Treasury for the general purposes of the Govern­
ment. 

INCORPORATED GOVERNMENT AGENCIES. 

The subject of incorporated Government agencies is closely related 
in its importance to the Treasury to that of appropriation for 
revolving funds and reimbursable appropriations. This means of' 
handling some large and unusual activities of the Governinent was 
necessary during the war, but, now that the emergency has passed, 
there can be no justification, generaUy speaking, for the creation of 
new Government-owned corporations or the continuation of those in 
existence except in unusual cases or for the purpose of winding up 
their affairs. At the least, such agencies should not be exempted 
from amenability in future to the accounting laws of the United 
States and the regulations of the Treasury made in pursuance to the 
statutes unless good and controUing reasons are given therefor. The 
particular advantage (which I should rather call menace in time of 
peace) accruing to Government functions so organized, is the freedom 
which they enjoy in the expenditure of public money without the-
legal restrictions that the Congress has imposed withrespect to the usual 
transactions of the Government. If these activities were sustained 
by specific appropriations and were required to withdraw their funds 
from the Treasury in the manner prescribed for other Government 
estabhshments with the same accountability both as to disburse­
ments and receipts, there would be httle or no ground for the cor­
porate form of organization. 

Attention has been called particularly to this recent innovation 
among the instrumentalities of Government by reason of the re­
quirement of the Congress by act of J u l y l , 1918, long after opera­
tions had been undertaken along commercial lines without regard 
to Treasury accountability, that the Secretary of the Treasury should 
assume the responsibility of an audit of the financial transactions of 
the United vStates Shipping Board Emergency Fleet Corporation, 
under such rules and regulations as he should prescribe. I t is al­
most needless to say that a task of that nature imposed at so late 
a day is well-nigh impossible of fulfillment with any marked degree 
of satisfaction. 

Authorization given by the Congress empowered the corporation 
to control certain specific appropriations and account for them to 
its own board of management and in such reports as are required to 
be made to the Congress. The congressional appropriations were 
not disbursed, therefore, through a disbursing officer and charged to 
him on the books of the Treasury as in ordinary circumstances, but 
were given to the corporation on settlements made by a Treasury 
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auditor as moneys due and paid on settlement warrants, for which 
there is no accounting to the Treasury. The action of the Treasury 
in this respect was in accord with law and with the evident purpose 
of the Congress in having the specific appropriations made from, 
public funds spent as the money of any corporation would be spent, 
without reference to the laws. limiting and restricting the use of 
m.oneys by the regular departments and establishments of the Govern­
nient. Under such conditions vast sums have been handled . as 
earnings and as expenditures without regard to their character as 
public moneys and without the restraining application of the Treas­
ury regulations which have been brought into being by reason of 
the legal requirements and restrictions surrounding the Government's 
financial transactions in ordinary circumstances. 

A mere glance at the situation occupied by these incorporated 
agencies under private control and at their manifest weaknesses when 
compared with government-controlled agencies or with business 
corporations not connected with the Government will bring conviction 
that the device is not a happy, one for the Government's finances or 
a satisfactory one to the managers charged with responsibility for 
their economical administration. This is due not alone to the inher­
ent difference of men and methods, trained under different systems 
and evolved from different schools of efficiency, but also to a differ­
ence in the view taken of the objects to be accomplished. Govern­
ment officers charged with administrative achievement are charged 
at the same time with obedience to restrictions placed upon the use 
of appropriated funds, and the object of their endeavors is thus made 
twofold. A proper regard for the interests of the public treasury is 
not the least of their duties. The ofRcers of a private corporation 
seeking its own ends find the object of their efforts in the accumulation 
of business profits, unrestrained by any other law, as a rule, than is 
to be found in penal legislation. But the objective of business 
profits is in itself a restraint and a guide to their actions and, above 
all, a check on extravagant expenditures and on inefficiency. The 
corporation created and utihzed as a Government agency, however, 
operating on a capital for which it has no accountability and which 
has been drawn from the public treasury with a prospect of further 
access to public funds in time of need, whether the need shall arise 
from successful expansion or wasteful expenditure, has none of these 
restraints; and its objective may depart ever so far from congres­
sional intent without a test or any standard by which its full accom­
phshment or failure may be measured. These concerns become, 
primarily, spending agencies without the restrictions and obligations 
imposed by law upon Government establishments or those imposed 
by invested capital upon private corporations which are to be tested 
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by profits earned. They stand alone, therefore, without tests or 
standards; without regulations or responsibihty imposed by Govern­
ment authority or by individual holders of their securities; and 
without other guaranty of integrity and efficiency than may be derived 
from the selection of their officers, who may be given an arbitrary 
power over their affairs. 

Other cases than the Emergency Fleet Corporation could be cited 
as typical of the anomalous position of such incorporated agencies 
with respect to the Treasury; but it is thought that the difficulties 
of safeguarding the public interests and carrying out the statutory 
intent with respect to the public funds must be obvious from a mere 
statement of their character. But for the somewhat prevailing tend­
ency to make commercial methods applicable to Government trans­
actions there is little or no excuse for excepting such agencies, now 
that the war emergency has passed, from the usual requirements 
and restrictions built up on the experience of many years and pre­
served by legislative enactment for general application to the finan­
cial transactions of the Government. 

I t is. undeniable tha t government has come to mean very largely 
a scientific busmess organization operating for the benefit of the 
public. I ts operations must be based on efficient handling of 
public finances for the benefit of those in whose interest the machine 
is run or else it is a failure with respect to those irfterests. In this 
sense its operations have a direct bearing on the living cost and the 
material wcilfare of the individual. In no respect is this direct con­
nection between the public treasury and the welfare of the individual 
more advantageously manifested than in the economies and safe; 
guards and efficiencies which should surround the business activities 
of the Government. 

There are very substantial grounds to be found in experience for 
the view that strictly governmental establishments are oftener than 
not administered more efficiently than many business concerns that 
are frequently pointed out as models for the business of government, 
and that government methods are more effectiye for the purposes of 
government than are the methods employed by private corpora­
tions. Certainly it would seem that the time has come when the 
use of revolving funds and the employment as governmental 
agencies of chartered corporations operating under individual per­
sonal control, and all similar devices, are no longer justified by 
emergency needs; They inherently contain possibilities of extrav­
agant methods of accomplishing results which might be accom­
plished better and more economically by means of the tried and 
tested machinery distinctively governmental in character and opera­
tion. 
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The experience of the Treasury confirms the view that the so-called 
red tape of government in accounting can be shown upon fair 
analysis to be but an orderly.procedure^of safeguards and checks, 
easily followed by one who has a proper regard for the interests of 
the public, and presenting no obstacles to business efficiency except 
to those who have an interest to serve by promoting a certain laxity 
of administration. And nothing promotes so rapidly an atmos­
phere of laxity as a removal of the legislative restraints long and 
zealously imposed by the Congress with respect to appropriations 
from the public funds or a weakening of the established requhement 
that public moneys shall be deposited in the public treasury and 
withdrawn only in consequence of legislative authorization. 

With reference to the public funds, the consideration by the Con­
gress of the use of incorporated agencies as instrumentalities of 
government is urged. 

CHECKING ACCOUNTS OF GOVERNMENT CORPORATIONS AND THE 

RAILROAD ADMINISTRATION CARRIED BY THE TREASURER. 

The United States Shipping Board Emergency Fleet Corporation, 
the United States Housing Corporation, the War Finance Corpora­
tion, and the United States Food Administration Grain Corporation 
have continued to maintain checking balances with the Treasurer of 
the United States, as outlined in the previous annual report of the 
Secretary of the Treasury. 

The total amount of the checks drawn on the Treasurer by the 
United States Shipping Board Emergency Fleet Corporation which 
have been paid from February ,28, 1918, when the balances of that 
corporation were transferred to the Treasurer, to October 31, 1919, 
was $4,331,872,379.71. The total balances on deposit with the Treas­
urer on October 31, held for credit of the disbursing agents of the 
corporation, amounted to $208,332,821.86. 

The total amount of the checks drawn on the Treasurer by the 
United States Housing Corporation which have been paid from July 
27, 1918, when the checking credit was established on the books of 
the Treasurer for the. corporation, to October 31, 1919, was $123,-
696,668.98. The total balances, on deposit with the Treasurer on 
October 31, held for credit of disbursing agents of̂  the corporation, 
amounted to $4,557,892.25. 

The total "amount of checks drawn on the Treasurer by the War 
Finance Corporation which have been paid from June 2, 1918, when 
the checking credit was established on the books of the Treasurer 

. for the corporation, to October 31, 1919, was $1,454,988,813.34. The 
-total amount of balances on deposit with the Treasurer on October 31, 
held for credit of the War Finance Corporation, was $28,165,824.59. 
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The United States Food Administration Grain Corporation has 
not used the Treasurer's office to the same extent as the other Gov­
ernment-owned corporations enumerated above. The total checks 
paid by the Treasurer from October 31, 1918, when the first credit 
was established for the Grain Corporation, to October 31, 1919, was 
$436,200,000. The total amount of balances, on deposit with the 
Treasurer on October 31, held for credit of the corporatiori, was 
$177,290,209.70. 

In addition to the above, the Russian bureau of the War Trade 
Board arid the Raikoad Administration maintained checking 
accounts with the Treasurer of the United States. The total amount 
of checks drawn on the Treasurer by the Russian bureau of the 
War Trade Board which have°been paid from November 30, 1918, 
when the checking account was established on the books of the 
Treasurer for the corporation, to October 31, 1919, was $11,639,-
807.69. The total amount of balances on deposit with the Treasurer 
on October 31, held for the credit of the Russian Bureau of the 
War Trade Board, was $1,048,987.03. 

The total amount of checks drawn on the Treasurer by the Rail­
road Administration, which have been paid from April 13,1918, when 
the first checking account was established on the books of the Treas­
urer for the Raihoad Administration, to October 31, 1919, was 
$1,313,977,605.60. The total amount of balances on deposit with the 
Treasurer on October 31, held for the credit of disbursing agents of 
the Railroad Administration, was $17,373,159.60. 

Pursuant to the request of the Director General of Railroads, the 
Treasurer of the United States was designated as his agency for the 
payment of the principal and interest of the certificates of indebted­
ness issued by the Director General of Railroads on account of com­
pensation for the possession, use, control, and operation of raihoads 
and systems of transportation under Federal control; for motive 
power, cars, or other necessary equipment, or parts thereof^ or 
material or supplies therefor, furnished to the director general for 
use on or in connection with the operation or utilization of the 
property of raihoads and systems of transportation under Federal 
control; and for the purchase or construction of boats, barges, tugs, 
and other transportation facilities furnished to the director general 
for use on or in connection with the operation or utilization of the 
property of raihoads and systems pf transportation and of inland, 
canal, and coastwise waterways" under Federal control. 

The Treasurer has paid these certificates of indebtedness directly 
and through the Federal reserve banks. The holders of the cer­
tificates were notified that payment of principal and interest, to 
July 15, 1919, inclusive, would be made at the Treasury in Washing-
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ton, or, at the option of the holders of the certificates, at the Federal 
reserve banks. 

To make payment of these certificates the treasurer of the Rail­
road Administration established a credit of $288,526,150.13 with the 
Treasurer of the United States. The payments made by the Treas­
urer of the United States from July 15, 1919, to September 30, 1919, 
amounted to $288,399,222.46. 

The total amount of payments which have been made by the 
Treasurer for the above-named Government-owned corporations 
and the Railroad Administration up to and including October 31, 
1919, were $7,960,774,497.78. 

The plans evolved by the Treasury for handling the accounts and 
disbursements of these agencies cf the Government have been 
operated to the entire satisfaction of all concerned. The funds 
have been assured absolute security and appropriated moneys 
running into large amounts have not been withdrawn from the 
Treasury until needed to pay obligations of the Government, thus 
reducing the amount of Government borrowings with the consequent 
saving in interest charges. 

SALARIES OF GOVERNMENT OFFICERS AND EMPLOYEES. 

I t is earnestly to be hoped that the Congress wUl give careful 
consideration to the question of salaries in the public service. WhUe in , 
the light of experience I can speak only for the Treasury, undoubtedly 
the same problem respecting personnel tha t . confronts this depart­
ment obtains in the other great Government establishments in 
Washington. The largely multiplied business of the Government can 
not be conducted with efficiency and economy unless there be 
attracted to and retained in the public service a group of highly 
trained, weU paid, and permanent officials of supervisory grades. 
Uncertainty of tenure in some instances and inadequacy of com­
pensation have closed the public service to many men of the best 
type or forced them out of Government employ at the moment of 
their greatest usefulness. The war has increased the public debt 
more than twenty-fiveofold and has augmented the functions and 
activities of the Government in many ways. The duties are greater 
and the responsibUities are larger than those of other days, to the 
standards of which it is not to be expected that the Government 
wUl ever return. The conditions are such that faUure to take the 
necessary action to invite and hold in the public service men of 
exceptional ability and of real distinction in their fields can result 
only in grave burdens to the taxpayers of the country and in possible 
disaster. > 



SECRETARY OF THE TREASURY. 135 

Already the transaction of the business of the Government is 
hampered by deficiencies of personnel due to the return to private 
life of many men of large capacity who, during the period of active 
warfare, were willing and glad to serve their , country at great 
personal sacrifice. I have come to learn that there are heroes in 
the civU establishments as well as in the mUitary services, self-
sacrificing patriots who toU year in and year out for a bare pittance 
when they could command salaries double or treble the amounts 
they receive from the Government, but who for the love of their 
country and for the love of their work have rejected alluring offers 
in the field of private enterprise. They were too fine and too patri­
otic to leave their posts at a time when their services were indis­
pensable. Under the compeUing force of patriotism they made 
wiUing sacrifices during the war, but with the return of peace, the 
Government can not expect to retain these employees indefinitely, 
because in justice to themselves and their families they wiU sooner 
or later accept the larger opportunities that are open to them in 
the world of business and industry unless the Government proposes 
to pay them salaries that at least reasonably approach the value 
of their services. 

Only prompt action by the Congress to buUd up a permanent 
and dignified civil service which wiU include men of great ability 
and high attainments \5an prevent mistakes and faUures in the trans­
action of the public business, the consequences of which may be 

• calamitous. This does riot raean a wholesale increase in the Govern­
ment pay roU but such reclassification, new positions and increased 
salaries as may be necessary to obtain and hold employees of. the 
character so imperatively needed in the interest of economy, effi­
ciency and safety. The Congress has already taken a step in this 
direction by the creation of the Joint Commission on the Reclassifi­
cation of Salaries, and it is to be hoped that that body wUl .find 
the solution of the pressing problem of compensation in a plan that 
wUl grant a living wage to all employees commensurate with their 
relative value to the Government and afford salaries that are com­
parable with those paid to men and women in private enterprise-

RETIREMENT OF CIVIL-SERVICE EMPLOYEES. 

The logical corollary of the necessity for adequate salaries for the 
personnel of the Government is the imperative need of an equitable 
retirement law for civil-service employees. Economy and efficiency 
in the public service and justice to faithful employees who have 
toiled through the best years of their lives in the interest of the 
Government require that provision be made for the retirement of 
those who are superannuated or disabled. Previous Secretaries of 
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the Treasury have urged the passage of such an effective retirement 
law, and to their recommendations I give my hearty indorsement. 

In this connection attention is invited to the proposal, of Secretary 
McAdoo that the "Congress, in framing a retirement measure, con­
sider the possibilities of an expansion of the principles underlying 
war-risk insurance. I agree with my predecessor that the solution 
of the problem lies along the lines of insurance with both the Govern­
ment and the civil employees contributing to a scientific plan that 
will provide for retirement as well as insurance against death. 

FEDERAL FARM-LOAN SYSTEM. 

The Federal farm-loan system has operated effectively and suc­
cessfully during the past year, amply justifying the great purpose 
for which it was created and meeting the expectations of its advo­
cates. The Federal land banks have continued to make loans to 
farmers at 5J per cent per annum, and the joint stock land banks at 
6 per cent. All loans, as provided by the act, have been made on 
the amortization plan, the borrower making a fixed payment, annu­
ally or semiannually, which is at least 1 per cent in excess of the 
interest charge, such excess being applied on the principal. As the 
balance of the principal due decreases the proportion of this level 
payment absorbed by the interest charge correspondingly decreases 
and a constantly increasing balance is applicable to the extinguish­
ment of the debt. This principle, while familiar.to actuaries and 
statisticians, had not been applied in this country to individual 
mortgages to any appreciable extent prior to the enactment of the 
Federal farm-loan act in July, 1916. The great isuccess of the farm-
loan system has called attention to the advantages of this method of 
paying debts, and the application of the amortization plan to all 
mortgages, urban and rural, is now being actively urged by influen­
tial private organizations. 

During the 12 moriths ended September 30, 1919, loans were made 
by the Federal land banks to the farmers of the United States to the 
aggregate amount of $129,271,662, an increase of $10,742,839 over 
the corresponding period a year ago, and making a total of loans by 
the Federal land banks from the inception of the system in March, 
1917, of $261,175,346. The subjoined table indicates the amount of 
the loans made by each of the banks in the years referred to and in 
the aggregate: 
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District. Federal land bank. 
Loans made 
Oct. I, 1917, 
to Sept. 30, 

1918. 

Loans made 
Oct. 1, 1918, 
to Sept. 30, 

1919. 

Aggregate 
of loans 

made from 
date of or­
ganization 
in March, 
1917, to 

Sept. 30, 
1919. 

Springfield, Mass 
Baltimore, Md.. . 
Columbia, S. C... 
Louisville, K y . . . 
New Orleans, La. 
St. Louis, Mo . . . . 
St. Paul, Minn... 
Omaha, Nebr 
Wichita, Kans . . . 
Houston, Tex 
Berkeley, Calif..-
Spokane, Wash.. 

Total 

S4,999,630 
4,323,150 
6,198,905 
7,490,700 
8,800,135 
8,166,065 

17,380,500 
14,418,050 
10,292,922 
11,264,287 
7,315,800 

17,878,679 14, 

738,200 
277,550 
361,150 
460,700 
722,715 
149,270 
886,100 
267,450 
045,000 
885,787 
019,400 
458,340 

19,913,545 
10,401,600 
13,891,045 
17,959,900 
18,192,505 
20,895,940 
33,605,900 
35,390,290 
23,311,800 
28,666,561 
14,065,400 
34,880,860 

118,528,823 129,271,662 261,175,346 

There have been 27 joint stock land banks incorporated by private 
capital under the terms of the act, with aggregate capital of $8,500,-
000. Nineteen of these banks were incorporated during the past year, 
and therefore can not be said to be, as yet, in full and active operation. 
The loans made by the joint stock land banks aggregate $41,787,-
359, which added to the loans of the Federal land banks makes a 
total of $302,962,705 lent to farmers by all of the banks composing 
the system. The banks of this chairacter have grown ver}^-strikingly 
in number and in volume of business during the past year. Owing to, 
the fact that they were not established until after the Federal land 
banks, and that for some time there were only a few in operation, 
their loans represent only 14 per cent of the total, but during one 
or more recent months they have transacted as high as 30 per cent 
of the whole volume of business of the system. Notwithstanding this 
division of the field, the Federal, land banks have done ,.a larger 
volume of more desirable business than in the previous year, the 
membership of existing farm-loan associations has grown, and over 
600 new associations have been organized. 

A very gratifying feature of the year is the remarkable improve­
ment in the financial position of the Federal land banks. During the 
first year of their existence, and part of the second year, they neces­
sarily operated at a loss. This was inevitable, and was anticipated 
by the proponents of the system and those who were famUiar with 
the business. The 12 banks opened in the spring of 1917 with an 
aggregate capital of $9,000,000, of which $8,892,130 was subscribed 
by the Government and $107,870 by individuals., Before the close 
of the first year over $600,000 of this original capital had been absorbed 
by the excess of organization and current expenses over the scanty 
receipts of that period. By January 31, 1919, this amount had been 
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made good out of earnings. Under the provision of the Federal farm-
loan act that after subscriptions to capital stock by farm-loan asso­
ciations shall amount to $750,000 in any Federal land bank, one-
fourth of all sums thereafter subscribed shall be applied to the pay­
ment and retirement of the stock originally subscribed, eight of 
the banks had, up to November 15, 1919, paid and retired $1,198,890 
of the stock originally subscribed by the Government, thereby 
reducing the amount of stock held by the Government on that date 
to $7,693,240. Notwithstanding such retirement of stock originally 
subscribed, the aggregate capital stock of the 12 banks increased 
from $9,000,000 at the start to $21,321,687 on November 15, 1919. 

Up to October 31, 1919, the net earnings of the 12 banks 
amounted to $1,278,394.41, of which $202,175 had been carried to 
reserve account, $332,923.98 distributed in dividends paid by five 
banks upon stock owned by farm-loan associations and individuals, 
and $743,295.43 is still carried as undivided profits. 
, Another gratifying feature, testifying alike to the security of the 

loans made, the ability and wiUingness of borrowers to make pay­
ment, and the efficiency of the collection machinery of the banks, is 
the unusually small total of delinquencies. To Septeniber 30, 1919, 
payments due by borrowers to the banks had accrued to the amount 
of $12,666,313.61. Of this sum the amount remaining unpaid on 
that date was only $172,456.72, or 1.4 per cent of the total. Of that 
amount $86,816.60 was 30 days or less overdue, $25,182.05 from 30 
to 60 days, $14,872.85 from 60 to 90 days, and only $45,585.22 over 
90 days overdue. This record has been made notwithstanding wide­
spread disaster to crops in several sections of the country. 

The Federal farm-loan act provides t h a t ' ' the salaries and expenses 
of the Federal farm loan board and the farm loan registrars and 
examiners * * * shall be paid by the United States." The 
system is now so well established and is in such fi^nancial condition 
that this assistance from the Government, in the judgment of the 
Federal farm loan board, concurred in by officers of the banks, is no 
longer necessary or desirable. The board accordingly has recom­
mended that beginning with the fiscal year 1921 its expenses be pro­
vided for by assessments against the Federal land banks and the 
joint stock land banks in proportion to their gross assets. Measures 
for this purpose have been introduced in both houses of the Congress 
and, should the plan be adopted, the Government will be relieved 
entirely from the payment of the expenses involved. To have put 
the system on such a basis in three years is a very gratifying and satis­
factory result. 

The primary purpose of the Federal farm-loan system, as expressed 
in the title of the act creating it, was ^Ho provide capital for agricul-
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tural development." The accomplishment of that purpose necessarily 
involved the possibility of an enhancement of farm-land values. In 
so far as such enhancement was based upon increased production or 
added attraction to farm life, it was legitimate and desirable. In­
deed, there were many sections of the country where, owing either 
to the exodus of young men from the farms to industrial pursuits in 
the towns, or to local and peculiar conditions, farm lands were selling 
at prices much below their intrinsic value as measured by productive 
capacity. Any enhancement in land values in these sections which 
might incidentally result from the operation of the Federal farm-loan 
system was a general public benefit, as tending to check the urban 
drift of population and stimulate the local production of foodstuffs. 
The Federal Farm Loan Board has had in view from the start, how­
ever, the importance of guarding the system from complicity in , 
anything approaching speculation in farm lands or such enhance­
ment in their value as would either make them more difficult for men 
of small means to acquire or add to the overhead cost of producing 
foodstuffs. The high prices realized by growers for their crops during 
the war period were naturally reflected in a general increase in land 
values, but the flrst indication of any rapid or speculative rise did 
not manifest itself until a few months ago, when it appeared in some 
sections of the Middle West. It was claimed, perhaps correctly, in 
a recent convention of private loaning agencies, that the advances in 
this section were justified and will be permanent. The Federal 
Farm Loan Board, however, has thought that in the public interest, 
and in pursuance of the policy of conservatism which they have always 
followed, it would be better to follow this movement at a safe distance 
than to be part of it. They, therefore, issued instructions under date 
of May 3, 1919, to the banks under their supervision that where sales 
had taken place within a year at prices materially in excess of pre­
vious values such sales were not to be taken into account in, the 
appraisement of the land, and under date of July 7, 1919, that no 
loans in excess of $100 an acre were to be made on land used for 
general agricultural purposes, even where the appraisement was 
$300 or $400 an. acre. 

SEED-GRAIN LOANS TO FARMERS. 

The administration of the seed-grain loans made to farmers iri 
drouth-stricken areas from the sum of $5,000,000 placed at the joint 
disposal of the Treasury Department and the Department of Agri­
culture by the President from the fund appropriated for the national 
security and defense has progressed steadily during the past year. 
The nature-and scope of this plan as announced in Joint Circular 
No. 1, dated August 2, 1918, of the Treasury Department and the 
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Department of Agriculture is outlined in the Annual Report of the 
Secretary of the Treasury for 1918, pages 107-109. • Joint Circular 
No. 1 made provision for loans to farmers for the fall planting in 1918 
only, but subsequently further advances were authorized, while 
several modifications in the administration of the loans became neces­
sary to meet new and changed conditions. 

In the autumn of 1918 a scourge of grasshoppers occurred in 
certain sections of Kansas shortly after the fall planting in those 
sections had been completed. The crops of many of the farmers who 
had received advances from the Government were entirely destroyed 
by this scourge, and these farmers would havebeen unable to replant 
their land that fall had not the Government again extended relief to 
them. In department telegram dated November 20, 1918, to the 
president of the Federal land bank of Wichita (Exhibit 73, page 443), 
the Treasury Department, with the concurrence of the Department 
of Agriculture, authorized the Federal land bank of Wichita to make 
additional seed-grain loans for fall planting. These second fall 
planting loans were-made upon substantially similar terms as the 
first fall planting loans; They were limited, however, to those 
farmers whose acreage had been planted by means of the first loans 
and whose crops had been completely destroyed by grasshoppers, a 
fact to be evidenced by a certificate of an agent of the Department 
of Agriculture. The maximum loan to any farmer was limited to 
an amount not to exceed $150, nor greater than $1.50 per acre, and 
a separate guaranty fund (Exhibit 74, page 444) was created distinct 
from the first fall planting guaranty fund. I t was provided, how­
ever, that any surplus in the second fall plantiag guaranty fund 
after the payment of losses should be paid into the first fall planting 
guaranty fund. These second fall planting loans were not made to 
farmers in the St. Paul and Spokane districts, as the grasshopper 
scourge appeared only in certain sections of Kansas. 

At about the same time that these second fall planting loans 
were authorized, a circular entitled ^'Joint Circular No. 2," dated 
November 1, 1918, prescribing ^'Regulations relative to farmers' 
seed-grain loans for spring wheat planting in 1919 in drouth-stricken 
areas'- (Exhibit 75, page 447) was issued by the Treasury Department 
and the Department of Agriculture. This circular authorized loans 
for spring wheat planting to farmers who had suffered two successive 
crop failures through drouth or winter-killing, and in other respects 
created a plan substantially simUar to the plan under which the fall 
planting loans were made. No farmer who had received loans for the 
purpose of fall planting could take advantage of these spring planting 
loans unless the acreage sown by means of the fall planting advances 
was less than 100 acres, and then only upon an acreage not to 
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exceed the difference between the acreage which the farmer had 
planted by means of a former loan and 100 acres. The maximum 
loan to any farmer was limited to an amount not to exceed $500 
nor greater than $5 per acre. A guaranty fund was created dis­
tinct from the first and second fall planting guaranty funds and it 
was provided that any balance in such fund remaining after payments 
had been made on the notes of the farmers whose crops had proved a 
faUure should be applied to reimburse any deficiency existing in the 
first and second fall planting guaranty funds. Loans for spring 
wheat planting were made only in the Spokane and St. Paul districts. 

In the ^spring of 1919 representations were made to the Treasury 
Department and to the Department of Agriculture that in some 
instances the crops planted in the fall of 1918 by means of Government 
advances had been totally destroyed by winter-killing or other 
causes, or so nearly so as to render the crops failures under the 
provisions of Joint Circular No. 1. In order that such land might not 
lie idle, and to assist the farmers concerned in obtaining funds for 
their support, as well as for the liquidation of their indebtedness to 
the Government, a circular entitled .' 'Joint Circular No. 3 ," dated 
March 20, 1919, prescribing "Regulations relative to farmers' seed-
grain loans in drouth-stricken areas in the matter of determining 
crop faUure for the purpose of replanting" (Exhibit 76, page 455) was 
issued by the Treasury Department and the Department of Agricul­
ture. Under this circular a farmer whose crop had been destroyed 
could apply for permission to plow up his land and plant other crops. 
Before this permission was given, however, and to prevent the de­
struction of a crop which might justify harvesting, an agent of the 
Department of Agriculture must make investigation and render to 
the land bank a certificate of failure. This certificate must show 
that the stand remaining would not produce 5 bushels or more per 
acre under good conditions, and that the land would be immediately 
planted to other crops. Upon receipt and approval by the bank of 
this certificate of failure the farmer was allowed to plow up his land. 

I t being customary in certain sections of the Southwest to insure 
growing crops against hail, the Federal land bank of Wichita in March, 
1919,.suggested the advisability of insuring the crops of farmers who 
had received advances from the Government. After a conference of 
the representatives of the Treasury Department and the Department 
of Agriculture, the Federal Farm Loan Board was instructed to 
advise the Federal land bank of Wichita to tal^e the necessary steps to 
insure the crops in that section, with the understanding, however, that 
the lien of an insurance company on such a crop would be subject to 
the lien of the Government. Following this advice, the Federal land 
bank of Wichita took out a blanket policy of insurance against 
hail of $4 per acre on crops planted by means of Government ad-
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vances. I t was agreed, however, that if a farmer preferred to take 
out insurance of his own accord, he might do so, provided the policy 
was made payable to the Federal land bank - or was deposited with 
that institution.. Losses by hail having occurred, a circular entitled 
"Joint Circular No. 4," dated September 2, 1919, prescribing "Sup­
plemental regulations relative to farmers' seed grain loans in drouth-
stricken areas covering the matter of insurance of crops "( Exhibit 77, 
page 457) was issued by the.Treasury Department and the Department 
of Agriculture. This circular prescribed the rules and regulations 
governing the rights and liabilities of farmers whose crops were in­
sured against hail or other casualty, and subsequently destroyed 
through such causes. I t provided that the Federal land bank as 
financial agent of the United States should apply whatever insurance 
money it might receive to the payment of the farmer's indebtedness. 
The balance, if any, must then be returned to the farmer, who would 
not be required to contribute to the guaranty fund, and who would 
not be entitled to receive the benefits thereof unless the insurance 
money was insufficient to cover his indebtedness. I t is still too early < 
to determine the exact amount which the Government will realize 
through these insurance policies, but it is safe to say that by secur­
ing this insurance the respective guaranty funds will be relieved to 
a considerable extent, for the indebtedness of many farmers whose 
crops were destroyed by hail will be satisfied out of the insurance 
money instead of by payments from the guaranty funds, thus mak­
ing the pro rata payments applied on the indebtedness of farmers 
whose crops have failed through other causes materially greater. 

During the summer of 1919 it developed that where a crop would 
probably not yield more than 4 bushels per acre, an amount which 
would barely pay the reasonable cost of harvesting, thrashing, and 
marketing, the farmer would leave his land and go elsewhere to 
labor for wages unless he were permitted to receive the proceeds 
of his crop for the immediate sustenance of. himself and family. 
By letters dated August 13, 1919, to the Federal land bank of Spo­
kane, and September 10, 1919, to the Federal land banks of St. 
Paul and Wichita, signed by the Secretary of the Treasury and 
the Secretary of Agriculture (Exhibit 78, page 459), the Federal 
land banks were authorized to release the Government's lien a on 
crop on the receipt of a certificate from an agent of the Depart­
ment of Agriculture that the crop had not yielded more than 4 
bushels per acre, that the yield was not more than sufficient to pay 
the reasonable expense of harvesting, thrashing, and marketing, and 
that the proceeds were necessary to the immediate support of the 
farmer and his family. The release of this lien, of course, did not 
cancel the borrower's obligation on his note. 
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By virtue of loans actually made and completed under the seed-
grain plan, a total of 1,137,810 acres were planted according to reports 
from the Federal land banks. As these loans were made only to 
farmers who had exhausted their resources and were without com­
mercial basis for credit, this acreage would otherwise have remained 
uncultivated in large part if not entirely. The total acreage sown 
as reported by the several Federal land banks is as follows: 

state. Acres. 
Kansas .....^ 312,594 
Oklahoma ., , 229, 589 
Texas 84, 230 
New Mexico r - - - -, 4, 947 
North Dakota 81,893 
Montana 421, 617 
Washington : 2, 940 

Total 1,137,810 

The loans were made to 15,688 farmers, the amount aggregating 
$4,200,838. Of this sum the Federal land bank of Wichita made 
loans for first fall planting to 8,198 farmers, amounting to $1,873,749; 
and for second fall planting to 204 farmers, amounting to $18,596. 
The Federal larid bank of Spokane made loans for fall plantuig to 
1,287 farmers, amounting to $259,285; and for spring planting to 
4,862 farmers, amounting to $1,690,649. The Federal land bank of 
St. Paul made loans for fall planting to 271 farmers, amounting to 
$51,982; and for spring planting to 866 farmers, amounting to 
$306,577. 

This general plan enabled more than 15,000 farmers to carry on 
their farming operations which otherwise would have been abandoned. 
Without some such agency as the Federal land banks through 
which these loans were administered as fniancial agents of the Govern­
ment, the work could never have been done; and the prompt and 
satisfactory manner in which this large volume of extraneous busi­
ness was carried on without disturbing the daily routine of these 
banks is a substantial testimonial to the efficiency of their organiza­
tion. The Federal land bank of Spokane was charged with the 
service in Washington and Montana; that of St. Paul with North 
Dakota; and that of Wichita with Kansas, New Mexico, Oklahoma, 
and Texas. 

In Oklahoma and Texas and a portion of the Kansas district 
farmers who have received loans have been favored with abundant 
harvests and will be able not only to pay their individual indebt­
edness but also to make substantial contributions to the respective 
guaranty funds. In portions of Kansas unfavorable weather condi­
tions and the devastation by grasshoppers resulted in a greatly 
reduced yield—in most cases amounting to a tbtal failure as defined 
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in the plan; while unprecedented droughts in the plateau region of 
Montana, and North Dakota resulted in almost complete failure 
in those sections. Receipts in payment of these seed-grain loans 
are now coming in, but i t is impossible definitely to forecast the 
result. The success or failure of the plan does not, however, rest 
upon the financial result, but upon the efficiency of the method 
employed in extending aid to farmers to tide them over a period of 
unprecedented agricultural conditions, and with a view to> increasing 
the food supply of the Nation during an emergency and to add to the 
national security and defense. In view of the acreage sown under 
this general plan, which otherwise would have been abandoned in 
large part at least, it may properly be said that the purpose of the 
seed-grain loans has been well and fully accomplished. 

BUREAU OF INTERNAL REVENUE.^ 

For nearly eight months of the fiscal year 1919 the Bureau of 
Internal Reveriue was under the necessity of operatiag in accordance 
with the provisions of the act of 1917, although during the greater 
part of that time there was pending in the Congress a bill intended 
to produce greatly increased revenues and providing for material 
alterations in the existing system of taxation. While the collection 
of the various monthly taxes and the work of auditing and adjusting 
income and other taxes arising under previous legislation was carried 
forward energetically, the bureau was chiefly occupied during this 
time with the expansion and improvement of its organization and 
with other preparations for the administration of the war-revenue 
act of 1918, which became effective flnally on February 24, 1919 
Less than three weeks in advance of March 15, the date set for the 
flling of income and proflts tax returns and the payment of the flrst 
quarterly installment of these taxes under the new law, the bureau 
was under the necessity of promulgating regulations and distributing 
forms for the use of millions of taxpayers throughout the United 
States. This emergent undertaking was satisfactorily performed 
through the expedient of issuing and authorizing the use of tentative 
forms of return on which the liability to tax, if not deflnitely ascer­
tainable by March 15, might be estimated to the best of the knowledge 
and belief of the taxpayer. The flling on March 15 of more than 
4,000,000 returns and the payment on that date of more than 
$1,000,000,00.0 demonstrated the willingness of virtually all citizens 

1 The figures concerning internal-revenue receipts as given in this chapter difler from such figures carried 
i n other statements showing the financial condition of the Government because the former represent col­
lections, by internal-revenue ofiScers throughout the country, whereas the latter represent the deposit of 
these collections in the Treasury or depositaries during the fiscal year concerned, the differences being 
diie to the fact that some of the collections in the latter part of the fiscal year can not be deposited, or are 
not reported to the Treasury as deposited, until after June 30, thus carrying them into the following fiscal, 
year as recorded in the statements showing the condition of the Treasury. 
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to respond promptly, even under the most adverse conditions of 
administration, to the obligations imposed on them on account of 
the war-revenue requirements of the Government. 

I t was estimated that the Revenue Actof 1918 would produce, in 
the flrst 12 months, about $6,000,000,000 of revenue. I t appears 
from the assessments made on the basis of income and proflts tax 
returns flled on March 15, 1919, for the taxable year 1918 that the 
amount of the estimate will be realized. As a result of the statutory 
provision authorizing the payment of income and proflts taxes in four 
quarterly installments falling due March 15, June 15, September 15, 
and December 15, approximately one-half of such taxes assessed in 
the flscal year 1919 will be paid in the fiscal year 1920. The actual 
collections for the fiscal year ended June 30, 1919, including only 
two of the four installments of income and profits tax payments, 
amounted to $3,839,950,612.05, as compared with $3,694,619,638.72 
collected in the fiscal year 1918^ including the payment in full of 
income and profits taxes under the Revenue Act of 1917—an increase 
of $145,330,973.33. Reports already received of payments of the 
third installment of income and profits taxes indicate that with the 
fourth installment due December 15, receipts from all other sources 
of revenue provided by the act of 1918, and delinquent and additional 
income and profits taxes, the aggregate collections during the first 12 
months of operation under the new act will closely approach the 
original estimate of $6,000,000,000. 

Although the delay in the passage of the Revenue Actof 1918 appears 
not to have resulted in any serious diminution of the revenue, delay 
in the adjustment of difficult cases of tax liability has been unavoid­
able, and the audit and verification of taxpayers' returns and claims 
are not as far advanced at this time as would have been the case had 
the provisions of the law been available for the information and study 
of taxpayers and administrative officers at an earlier date. In many 
thousands of cases it has been necessary, in fairness to taxpayers, to 
permit extensions of time for the filing of final returns. This in turn 
has delayed consideration by the Bureau of Internal Revenue of the 
cases concerned, although the installments due on the estimated 
amount of tax had in each case been paid. 

The benefits accruing to the Government and the taxpayer 
through the organization of a group of representative business and 
professional men and a special unit of expert accountants, auditors, 
etc., for service in the administration of the first war revenue act 
led to the creation of an Advisory Tax Board by the Revenue Act 
of 1918. This board was organized" March 13, 1919, ahd was com­
posed of five highly trained and experienced men, including an 
economist, an accountant, a lawyer, a manufacturer, and a former 
deputy commissioner of internal revenue. During the first few 

140325—FI 1919 10 
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months of operation under the new law the board rendered invaluable 
service in the formulation of regulations and in hearing appeals of 
taxpayers as well as in advising the income-tax unit of the Bureau 
of Internal Revenue in the disposition of involved technical cases. 
By October 1, 1919, fundamental and controlling questions had been 
determined and regulations and decisions had been constructed to 
the point of permittiag the discontinuance of the board, the duties 
of which have since been assumed by a special group of tax experts, 
lawyers, and accountants who have had wide experience and training 
in the bureau, especially iri connection with the operations of the 
Advisory Tax Board. 

Material changes in the statutory bases of internal taxation made 
it necessary in the administration of the first war-revenue -act to 
effect important changes in the organization of the bureau at Wash­
ington. ^ The development of this policy has led to a similar reorgan­
ization of the field force. The 64 collection districts have been 
readjusted so that each State in the Union, with the exception of 
Nevada, which for the present is embraced in the northern district 
of California, constitutes at least one collection district, and, with 
the exception noted, the boundaries of all collection districts now 
follow State lines. Two or more separate districts have been con­
tinued in States where the service seemed to require such arrange­
ment for the time being without necessitating undue duplication of 
supervisory work, although it is probable that the number of districts 
eventually will be reduced. In this readjustment 10 new collection 
districts were established for the States of Maine, Vermont, Rhode 
Island, Delaware, Mississippi, North Dakota, Wyoming, Idaho, Utah, 
arid Arizona, and the following 10 districts were discontinued: The 
second, sixth, seventh, and eighth of Kentucky; the seventh of 
Indiana; the fifth and thirteenth of Illinois; the first of Wisconsin; 
the ninth of Pennsylvania; and the fifth of North Carolina. The 
territory formerly embraced within the abolished districts has been 
added to the jurisdiction of other established districts of the same 
States. The reorganization of the field service was accomplished 
through Executive orders signed by the President on June 27, July 
19, and July 29, 1919, and the changes became effective August 
1, 1919. 

As an important part of the reorganization of the field service, 
branch offices for the transaction of the various forms of internal-
revenue business and for furnishing advice and ' assistance to tax­
payers have been established at important points throughout 
several of the collection districts, and it will be the policy to develop 
this plan so as to place the tax-service facilities of the Government 
within convenient reach of every taxpayer. Eventually, it is intended 
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that every principal city and town will have a branch office operated 
under the direction of the several collectors of internal revenue. 

The special methods of selecting and training employees in the 
technical work of the Internal Revenue Service which were worked 
out in considerable detail in the bureau at Washington during the 
preceding year have been carried into the field. The consequent 
mprovement in th'e field personnel has permitted the bureau to take 

an important step toward the decentralization of a large amount of 
work which in the first year under the new tax laws was handled 
entirely at Washington. Income-tax returns of less than $5,000 
filed in the fiscal year 1919 were left in the offi.ces of collectors to be 
audited and adjusted through conferences with taxpayers. As 
rapidly as is consistent with uniform and accurate disposition of 
cases, the handling of additional classes of claims and cases will be 
assigned to the field officers to relieve the congestion of work at 
Washington and to expedite the collection of additional taxes' due, 
as well as the payment of refunds to taxpayers. A special effort 
has been made to impress on field officers the importance of uniform 
courtesy and impartiality in dealing with all taxpayers, so that the 
transactions of the bureau with the public may be maintained on a 
businesslike and equitable basis. 

The legal and accounting force engaged in the administration of 
the income and profits tax laws and the audit and verification of 
nearly 7,000,000 returns received under the acts of 1917 and 1918 has 
been built up rapidly during the past year. Relatively large addi­
tions also have been made to the personnel of those units of the Bureau 
of Internal Revenue which have immediate supervision of the admin­
istration of the laws relating to taxes on estates, commodities, luxuries, 
and .child labor. The force at Washington now numbers' 4,088 as 
compared with 1,367 at the beginning of the year. The income-tax 
unit, which handles the most important subject matter in the bureau, 
has been successful in increasing materially the rate of finished 
cases, both those involving the assessment of additional taxes and 
those involving the refund of amounts erroneously collected as 
taxes. 

Employers of labor throughout the country have cooperated gen-, 
erally with the Bureau of Internal Revenue in the enforcement of the 
provisions of the new revenue law imposing a tax of 10 per cent on 
the net income of certain kinds of business employing child labor. 
The disposition of employers has been to observe the standard set up 
in the law by which tax liability may not be incurred and the revenue 
officers have met with little difficulty in securing the evidences of age 
which are required by the law to establish exemption from tax. This 
tax became effective only on April 25, 1919, and ;no employers have as 
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yet been found to have subjected themselves to the assessment and 
collection of the tax provided. 

Under the provisions of the Harrison antinarcotic law, providing 
for the registration and taxability of persons authorized to dispense 
or sell certain habit-forming narcotic drugs, vigorous efforts have 
been continued to apprehend and bring to justice persons guilty of 
engaging in the illicit traffic in these drugs. The number of revenue 
agents and inspectors specially trained in this line of work has been 
increased and a considerable number of convictions have been 
secured. During the year final report was made by the committee 
appointed to investigate this subject for the department. The wide 
prevalence of narcotic drug addiction in many parts of the country, 
as well as the inadequacy of the facilities provided for the rescue and 
rehabilitation of addicts, is shown by the report. The Revenue Act 
of 1918 amended the Harrison antinarcotic law in several impor­
tant respects. Provision was included for the separate classification 
and registration of persons handling narcotic drugs in the various 
stages of importation, manufacture, prescription, and distribution, 
making possible more effective measures for securing dnformation 
from those persons and enforcing the observance of the law. A tax 
of 1 cent per ounce is also imposed on the commodity itself, the 
payment of which is to be evidenced by the affixing of a stamp in such 
manner as to seal the stopper or covering. The result of this measure 
is to identify drugs which have passed through the legitimate trade 
and those which have been procured through the widespread illicit 
traffic in narcotic drugs. On the authority of Supreme Court 
decisions rendered during the year, a Treasury decision was issued 
defining the responsibility of physicians and druggists in dispensing 
and distributing narcotic drugs. The result of the issuance of this 
decision, which makes clear the iUegality of prescribing or dispensing 
to habitual users any quantity of narcotic drugs except in the course 
of legitimate treatment to cure the habit, has been to cut off from 
thousands of addicts their accustomed sources of supply. Many of 
these persons are without funds to enter private institutions for the 
cure of narcotic drug habits and have been reduced to a pitiable 
condition in which they constitute a serious menace to many coin-
munities. Accordingly, to meet this situation the department has 
recommended to the Congress the enactment of legislation which 
wiU put the Public Health Service in a position to undertake the 
care and treatment of these unfortunates and restore them to a normal 
condition. 

Such a measure is now pending and its early enactment is urgently 
recommended. The comparative ease with which narcotic drugs 
may be concealed and smuggled into this country from abroad makes 
highly desirable some international agreement by which the narcotic 
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drug trade of the world may be regulated and controUed. Such an 
agreement is provided in the proposed constitution of the League of 
Nations, which sets up authority to perfect the ratification of the 
Hague Opium Convention. 

Such police functions as have hitherto been assigned for execution 
to the Bureau of Internal Revenue have been, in form at least, taxa­
tion measures, and it was the judgment of the department that the 
enforcement of prohibition, which is essentially unrelated both in 
form and substance to taxation, should not be added to the already 
onerous responsibilities of this bureau. The Congress, however, 
having regard to the activities of revenue officers leading to the 
apprehension and conviction of violators of the laws imposing taxes 
on the manufacture and sale of alcoholic beverages, has provided by 

. recent enactment for the enforcement of prohibition through the 
agency of the Bureau of Internal Revenue. To avoid confusion,and 
inefficiency in the administration of the tax laws and of the prohibi­
tion measure, it is proposed to organize separately within the bureau 
a special unit to carry on the prohibition work. Revenue officers of 
experience in this line of work and no longer needed for the perform­
ance of duties in connection with taxes on the prohibited commodities, 
if qualified for the new work, will be transferred to the supervision of 
this unit, and sufficient additional force will be provided to carry on 
a vigorous program in every State. With the expected cooperation 
of all law-abiding citizens and of State and municipal peace officers, 
the observance of this law will be energetically sought through both 
the dissemination of information and prosecution of offenders. 

Synthetic glycerin formula. 

The terinination of military operations in November 1918, made it 
unnecessary to continue the special project of the chemical laboratory 
of the Bureau of Internal Revenue for the promotion of the synthetic 
manufacture of glycerin from the fermentation of molasses according 
to the formula which had been worked out by the laboratory, as 
stated in the preceding annual report of the Secretary of the Treasury. 
This formula, however, which had engaged the attention of a consid­
erable staff of chemists for a period of three months, may have con­
siderable commercial value, as it permits the complete recovery of 
the raw material in the form of alcohol and potash, as well as glycerin. 
The formula has therefore been made available to any manufacturers 
who may be interested. 

WAR RISK INSURANCE. 

The Bureau of War Risk Insurance, created barely five years ago, 
has developed from a small beginning into the largest single unit in 
the Government service, conducting within itself four separate 
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businesses, each of which is comparable with the greatest of their 
kind in the field of private enterprise.^ The records on September 30, 
1919, show: 

1. A marine and seamen's insurance department— 
Haying done a total business of . . . $2, 390, 080, 236. 54 
With premiums collected amounting to. 47, 592. 510. 61 ' 
Having issued 33,384 policies and paid claims to the 

extent of 28,737,146. 47 
With a surplus over expenses and refunds of 17,124, 903. 84 

2. A stupendous banking business for the dependents of men in 
the service making monthly payments of allotments and 
family allowances by the Government on 2,057,842 awards 
during the period of a year and a half exceeding 531,000,000. 00 

3. An employers' liability department— 
Now making payments each month on claims for military 

and naval compensation to the extent of 2,754, 836.13 • 
Having paid burial expenses amounting to^ 1,834, 763. 33 

4. A life insurance department— 
Haviiig written during the period of one year and a half 

4,561,974 individual policies representing a total amount 
of insurance of - - . . 39, 817, 391, 500. 00 

With premiums between Oct. 6,1917, and Sept. 30,1919, of 
approximately. : . . 315,000,000. 00 

. With claims, payable to the extent of ,-. 1,042,457,673.48 

During the fiscal year 1919 the character of the bureau's functions 
was vastly changed from that of the previous year. On June 30, 
1918, the United States was engaged in active warfare and the 
bureau was receiving daily thousands of applications for insurance, 
was issuing inonthly over a million checks for allotments and family 
allowances to the dependents of men in the service, and was conduct­
ing a vast war-risk insurance business on American vessels, their 
cargoes, and the lives of their crews. In the fiscal year 1918 the 
bureau had received comparatively few insurance claims and very 
few men had been discharged from the military service, so that the 
investigation of claims for payment of military and naval compen­
sation was not extensive. During the first four months of the fiscal 
year 1919 the bureau had practically the same conditions to face 
as during the previous flscal year with the exception that, as the 
casualties in the service had become heavier, it became necessary 
to make plans for the prompt payment of claims for insurance and 
for inilitary and naval compensation. 

But with the signing of the armistice on November I I , 1918, the 
whole machinery of operation had to be reversed. The bureau 
ceased to issue marine and seamen's insurance as the risks of war dis­
appeared. Men were discharged from inilitary service and allot­
ments and family allowances which theretofore had gone to their 
dependents had to be stopped, and the insurance which had been 
issued on the lives of men in the Army and Navy had to be treated 
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in an individual way rather than in group. During the war, insur­
ance premiums were deducted from the pay of soldiers, sailors, and 
marines, but. after discharge the men were required to pay their 
premiums direct to the bureau; therefore it was necessary to set up 
all the accounting records, notify the men of the date premiums 
were,due, and keep them-informed of their privileges under the war-
risk insurance act. 

As the disabled men were discharged from the military service 
and flled claims for compensation, the bureau had to make investi­
gations to determine whether they were eligible for the payment of 
compensation as deflned in the act, and make arrangements for 
their medical treatment and hospitalization, if necessary. 

These changes somewhat revolutionized the work of the bureau 
and constituted a task of very great magnitude. 

Organization. 

The bureau is now organized in 13 divisions, viz. Insurance Di­
vision, Compensation and Claims Division, Actuarial Division, Legal 
Division, Finance Division, Medical Division, Allotment and Allow­
ance Division, Receipts and Disbursements Division, Liaison,Divis­
ion, Marine and Seamen's Division, Personnel Division, Chief Clerk, 
and Administration Division. 

The Insurance Division controls all the records pertaining to mili­
tary and naval insurance, including the administration of the work 
of converting the term insurance policies into the permanent forms 
of United States Government life insurance. This division keeps a 
record of the date of discharge of every insured man and of all pre­
mium paynients made after discharge. I t also administers the 
insurance feature of the soldiers' and saUors' civil relief act. The 
Compensation and Claims Division receives both death and disability 
claims for compensation and insurance, obtains the necessary proofs, 
and makes awards thereon. The Actuarial Division perf orms the ac­
tuarial work of the bureau, prepares statistical reports on insurance and 
on compensation and insurance claims, and has established work report 
units in other divisions of the bureau. The Legal Division is the 
law office of the bureau, and in this division there is also a section 
which controls the licensing of foreign insurance companies in ac­
cordance with the ' ' t rading with the enemy act." The Finance 
Division has charge of the bookkeeping and flnancial matters of the 
bureau. The Medical Division is advisory to the Compensation 
and Claims Division, and through it the Public Health Service pro 
vides treatment for disabled men entitled thereto. The Allotment and 
AUowance Division attends to all matters pertaining to allotments 
and family allowances. The Receipts and Disbursements Division 
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sends out all checks for compensation and insurance claims as well as 
allotments and family allowances. The Liaison Division is the 
contact division of the bureau and has charge of the publication of 
all official rulings and buUetins of information and instruction. The 
Marine and Seamen's Diyision has charge of insurance on vessels 
and cargoes and on the'lives of seamen * in the merchant marine. 
The Personnel Division makes all appointments and keeps' the per­
sonnel records of the bureau. The Chief Clerk and the Adminis­
tration Division have charge of mails, supplies, messengers, and 
general office work. 

The personnel of the bureau increased from 6,703 on July 1, 1918, 
to 13,771 on July 1, 1919. To obtain this net increase of 7,068 em­
ployees it was necessary to make 11,796 appointments. wSuch a 
labor turnover means a tremendous expenditure of time and money, 
due to the period of training which every new employee must undergo. 
With the reestablishment of more settled conditions in Washington 
and throughout the country as a whole, it is expected that the rate 
of turnover will be lessened, the service of the bureau correspond­
ingly improved, and the expenses decreased. The large increase in 
personnel has been necessary because of the temporary increase in 
the work due to the demobilization of the military and naval forces, 
despite the fact that many installations of labor-saving mechanical 
devices have been made. Of the men at present employed in the 
bureau, 47 per cent are ex-service men. 

In February the flrst units moved into the new 11-story War 
Risk Building. By the end of September the number of buUdings 
occupied by the bureau was reduced from 16 to 4. The new building 
is not large enough, and it is necessary to keep certain divisions in 
other buUdings, At the present time it is planned to consolida.te the 
Insurance Division in the War Risk BuUding and to place in out­
lying buUdings divisions which are not so large as to prevent lodge­
ment in a single building. The Insurance Division is now housed 
in four different buildings in widely scattered sections of the city. 

Marine and seamen^s, insurance. 

Under the act of September 2, 1914, insurance against war risk 
was provided for vessels and their cargoes, and under the amendment 
of June 12, 1917, protection was granted to masters and. crews 
against loss of life, injury, and detention. The writing of marine 
insurance dates from September 28, 1914, whUe the flrst seamen's 
insurance policy was issued July 3, 1917. The rates for both types 
of policies were withdrawn on January 4, 1919. There remains only 
the settlement of unadjusted claims. I t was possible to terminate 
the business of this insurance so soon after the signing of the armistice 
because protection was provided against the war hazard only. 
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Marine insurance—Insurance of hulls, cargoes, and freights, Sept. 2, 1914, to 
Sept. 30, 1919. 

Total policies written 27,227 
Net insurance widtten. $2,067,406,428. 00 
Net premium's received.*. $46, 749,925. 71 
Total losses, including estimated unpresented claims $29,915,643. 71 

Seamen^s insurance.—Insurance written on masters and seamen, July 3, 1917, to 
Sept. 30, 1919. 

Total policies w r i t t e n — 6,157 
Net insurarice written.." , $322, 673,808. 54 
Net premiums received- ^ $842,584. 90 
Total losses, including estimated unpresented claims $307,077. 81 

Military and naval aUotments and family aUowances. 

Article I I of the war-risk insurance act authorizes the bureau to 
award aUowances to the famUies and to the dependents of enlisted 
men in the MUitary and Naval establishments of the United States, 
provided a monthly allotment of $15 is made from the pay of the 
men. All enlisted men in the service were required either to make 
application for an allowance, which was compulsory for a man 
having a wife, chUdren, or a former wife divorced and not remar­
ried to whom alimony had been decreed; or to flle a statement 
requesting that no aUowance be awarded, which was optional with 
a man having only dependent parents, brothers, sisters, grandchUdren 
or grandparents. A great many* requests for exemption from the 
compulsory aUotment were flled and were granted by the bureau 
when proper cause was shown. 

The aUotment and allowance problem during the past year was 
completely reversed with the signing of the armistice. The Army 
and Navy sent discharge notices which furnished data enabluig the 
bureau to terminate the allotments and aUowances. However, 
instead of the entire case being closed when a man was discharged, 
many cases required more attentiori than if the men had remained in 
the service. A very large percentage of the men discharged, who had 
made allotments to their famUies and who were entitled to aUow­
ances, began immediately to correspond with the bureau, making 
protests regarding the amounts of money received by their dependent 
relatives and advising the bureau as to what amounts, in their opin­
ions, should have been paid. As a result there has been an enormous 
amount of correspondence in adjusting and terminating these cases. 

Applications and awards for family allowances for the period Oct. 6, 1917, to 
June 30, 1919. 

Applications received • 4, 391,094 
. Number of awards made for men having dependents 2,045,.890 
Number of exemption cases submitted , • 100,156 
Amount of allotiuents paid $267,955,981 
Amount of allowances pa id . . $233,167,009 
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Military and naval compensation. 

Compensation for death or for disability incurred whUe in the mili­
tary or naval service is payable to a man or his dependents upon the 
presentation and approval of proofs, provided disability or death was 
the result of the man's performance of duty and not the result of his 
own misconduct. 

Article I I I of the war-risk insurance act specifles the amounts of 
the military and naval compensation beneflts. For example, a widow 
alone receives $25 per month; a widow with one child, $35; a totally 
disabled man with neither wife nor child, $30; a totally disabled man 
with wife alone, $45; and a man losing both feet, both hands, both 
eyes, or who becomes totally blind, or helpless and permanently bed­
ridden, $100 per month. When-the disability is other than total, the 
degree of disability is determined and the award made on a percentage 
basis; for example, a man 50 per cent disabled having a wife, would 
receive $22.50 per month. The basis for permanent, partial disability 
at the present time is $30 per month for a single man. Thus a man 
who has lost a leg is entitled to from 40 to 70 per cent of $30 per 
month. I t is'hoped that the proposal changing the basis to $100 
per month will beconie a law. 

During the fiscal year 1919 the bureau practically completed the 
work arising from claims for military and naval compensation because 
of death. After the armistice and the discharge from the service of 
the wounded and sick, the number of disability claims increased very 
rapidly. The law requires that the disabled man submit to a physical 
examination by a medical officer chosen by the bureau. The Public 
Health Service has made the majority of these examinations. While 
the disabled man is receiving compensation he must submit to reex­
amination as of ten as requested. To all persons entitled the bureau 
provides such medical, surgical, and hospital services and prosthetic 
apparatus as are reasonably necessary. 

The following table shows the number of men treated in hospitals, 
discharged from hospitals, and the number of artificial. limbs fur­
nished by the bureau between October 6, 1917, and September 30, 
1919: 
Cases admitted to hospitals 15, 078 
Cases discharged from hospitals ' 8, 943 
Artificial arms supplied 979 
Artificial legs supplied 1,103 

The medical treatment and hospitalization is done through the 
Public Health Service. 

The bureau is notified by the Army and Navy of deaths and dis­
abilities incurred in the service. These notifications are in the nature 
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of claims and are so carried on the records of the bureau. Investiga­
tion, however, of ten.reveals the fact that there is in reality no de­
pendency and that there is, therefore, no claim. At times men are 
erroneously reported as dead, relatives frequently can not be 
found, and communications are occasionally received definitely 
stating that no claim will be made. The principal reason for dis­
allowing corapensation claims on account of the death of men in the 
service is that the parents are not dependent, the deceased being single 
men. Frequently there are no dependents entitled to compensation. 
A few claims have been disaUowed because death was not incurred in 
line of duty or was caused by the willful misconduct of the deceased. 
The principal reason for disaU owing compensation disability claims 
is that disabUity is less than 10 per cent of a total disabUity. There 
have been a few cases disallowed because disability was not the result 
of service or because it was the result of willful misconduct. 

When the status of parents changes so that they would not be 
dependent upon the deceased, had he been alive, the payment of com­
pensation is terminated. Widows who remarry and children who 
attain 18 years of age are not entitled to the continuation of 
compensation payments. In the majority of cases military and naval 
compensation awards for disability are terminated either because of 
recovery from disability, or because of death of the disabled man. 

Compensation is payable whether the dependency of the father 
or mother, or both, arises before or after the death .of the person in 
the service, provided that dependency arises and claim is made within 
five years of the date of death. Compensation for disability is paya­
ble prbvided a medical certificate is secured within one year after 
discharge stating that the person at the time of his discharge or re­
lease was suffering from injury likely to result in death or disability 
and provided claim is made within five years after discharge or 
resignation. Frequently claims which may become compensable 
in the near future are allowed to remain pending. Similarly any 
disallowed claim may be reopened when parents become dependent 
or when the extent of the disability "increases. 

The delay in the settlement of claims for inilitary and nayal com­
pensation because of death is due principally to the necessity of ascer­
taining from the War and Navy-Departments information as to 
whether death occurred inline of duty, to the time requisite to obtain 
the return of claim papers properly filled out, or to the inability of the 
bureau to communicate with the claimants due to their'failure to 
give notice of their change of address. Disability claims are delayed 
in settlement because of the necessity of securing medical examina­
tion and reexamination or because of the lack of completed claim 
papers. ' . 
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Table showing number of military and naval compensation cases awarded for death and 
disability in the period from Oct. 6, 1917, to Sept. 30, 1919. 

Claims awarded for death '. 32,831 
Claims awarded for disability. , 71,757 

Total claims awarded for death and disability 104,588 

Table showing the amount of monthly payments awarded for military and naval compen­
sation for death dnd disability in the period from Oct. 6, 1917,%o Sept. 30, 1919. 

Claims awarded for death $867,495.92 
Claims awarded for disability 2, 230, 561. 60 

Total claims awarded for death and disability 3,098, 057. 52 

Table showing number of military and naval compensation cases disallowed for death and 
disability during the period from Oct. 6, 1917, to Sept. 30, 1919. 

Claims disallowed for death ..... r 56,193 
Claims disallowed for disability 11, 896 

Total claims disallowed for death and disability 68,089 

Military and.naval insurance. 

The war-risk insurance act provides for the issuance by the United 
States of insurance against death and total permanent disability to 
every officer and enlisted man, to every member of the Army Nurse 
Corps, and to every member of the Navy Nurse Corps when employed 
in active service under the War or Navy Departments, upon written 
application to the bureau and the payment of premiums. The fol­
lowing table shows the number of applications, the amount of insur­
ance, and the estimated premium income from date of passage of the 
war-risk insurance act to June 30, 1919: 
Number of applicants for war-risk insurance to June 30, 1919 4, 334,141 
Number of applications for war-risk insurance to June 30, 1919 4, 520,178 
Total amount of insurance applied for to June 30, 1919. $39,046,202,000 
Average amount of insurance per application $8, 638 
Average amount of insurance per applicant $9,009 
Estimated premium income to June 30, 1919. $295,000,0,00 

The following tables give the number and amount of insurance 
claims actually awarded to September 30, 1919: 

Contract and automatic insurance—Number of cases awarded for death and for permanen 
total disability for the period Oct. 6, 1917, to Sept. 30, 1919. 

Contract insurance awards for death 110,446 
Automatic insurance award's for death 5,012 

Total insurance awards for death 115,458 
Contract insurance awards for permanent total disability 708 
Automatic insurance awards for permanent total disability 133 

Total insurance awards for permanent total disability 841 

Total insurance awards for death and for permanent, total disability.. 116,299 
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Contract and automatic insurance-^Amouni of insurance upon which.awards have .been 
; made for death and for permanent total disability for the period Oct. 6, 1917, to Sept. 30, 

1919. 

Contract insurance awards for death. $1,013,100, 633.48 
Automatic insurance awards for death 22, 554,000.00 

Total insurance awards for death $1,035, 654, 633.48 
Contract insurance awards for permanent total 

disability. 6, 204, 540.00 
Automatic insurance awards for p,ermanent, 

total disability . 598,500.00 

Total insurance awards for permanent total disability 6,803, 040.00 

Total insurance awards for death and for permanent total 
d isabi l i ty . . . . . . \ 1, 042,457, 673.48 

The signing of the armistice on November 11, 1918, was quickly 
followed, as is well known, by the demobilization of the Students' 
Army Training Corps and other units. I t immediately became 
apparent that the bureau must be informed at once as to every 
individual discharged to enable it to mark up its insurance records 
accordingly and get in touch with the ex-service man to inform him 
of the amount of his insurance premium, the date it became due, and 
such other facts as were deemed expedient. 

A form of notice of discharge was agreed upon by the War and 
Navy Departments and the bureau, and arrangements were made 
that when a man was discharged from the service this form would 
be prepared and sent to the bureau direct and not through inilitary 
channels. From this information the bureau was in a position to 
stop the payment of allotments and family allowances to the de­
pendents of discharged men and to prepare the way for ex-service 
men to pay their premiums direct to the bureau. On the promptness 
with which these discharge notices were received depended to a 
large extent the proper functioning of the bureau, and it is to be 
regretted that in spite of every precaution taken considerable delay 
occurred in the receipt of these discharge notices from the military 
services. ' 

Beginning in December, 19l8, notices of insurance premiums due 
were issued, and in January and February hundreds of thousands 
were sent out. Of these, thousands were returned because of faulty 
addresses, and the bureau still has to contend with this problem of 
lack of proper address. However, by cooperation with the Post 
Offi.ce Department this situation constantly is being improved. 
Coupled with the difficulty of sending out notices which would reach 
the discharged men was that resulting from the flood of correspond­
ence from these men, asking about their privileges under the war-
risk insurance act and their rights to converted insurance Nearly 
all the men were unsettled for a month or two after the termination 
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of military service, and many of them neglected their insurance. 
Many could not secure employment at once or did not earn chough 
to allow them to maintain their insurance. Thousands of others 
never received the premium notices mailed by the bureau. Much 
insurance was lapsed because the men had taken i t out only on 
account of the danger incident to military service. 

There was for a time a lack of information about the methods of 
paying premiums, the possibility of reducing the amount of policies, 
and the advantages of war-risk insurance. Many men allowed their 
insurance to lapse and it was necessary to reach them by an extensive 
campaign of conservation. The bureau has made every effort to 
point out to each individual the beneflts of Government insurance 
and to acquaint him with the simple requirements necessary for the 
reinstatement of lapsed policies. From time to time reinstatement 
provisions have been liberalized, until now all that is necessary to 
reinstate insurance within 18 months after discharge is to remit to 
the bureau two months' premiums to cover, respectively, the grace 
period of one month during which protection was had, and one 
month in advance, with the statement that the insured is in as good 
health as at the time of discharge. I t is thought that this recent 
regulation relative to reinstatement will be the means of saving to 
the insured and their beneflciaries the protection of millions of 
dollars of war-risk insurance. . . . 

United States Government life insurance. 

Section 404 of the war-risk insurance act provides that not later 
than flve years after the date of the termination of the war, as de­
clared by proclamation ofthe President, the term insurance shall be 
converted, without medical examination, into such form or forms of 
insurance as may be prescribed by regulations and as the insured 
may request. The insurance offered under the provisions of this 
section of the act is known as United States Government life insur­
ance and protects agiainst death and permanent total disability. 

Six forms of insurance are being offered: Ordinary life, 20-payment 
life, 30-payment life, 20-year endowment, 30-year endowment, and 
endowment at age 62. The rates of premium are attached to this 
report as Exhibit 79, page 460. Government insurance is very lib­
eral in that the insured is. protected against permanent disability, 
no matter at what age disability is incurred. Premiums may be 
paid monthly, quarterly, semiannually, or annually at the election of 
the insured. The insured will piarticipate in and receive such divi­
dends as may be determined and apportioned by the director, with 
the approval of the Secretary of the Treasury. These dividends may 
be taken in cash or left on deposit to accumulate at interest a t a rate 
to be determined by the Secretary of the Treasury. 



SECRETARY OF THE TREASURY. 159 

The new policies provide for most liberal nonforfeiture and loan 
provisions, including cash surrender value of the full reserve calcu­
lated on the American Table of Mortality and 3^ per cent interest 
at the end of any policy year, or a participating paid-up policy for a 
less amount, or participating extended term insurance. The irisured 
may borrow from the Government at any time after his policy has 
been in force one year, and provided his policy is in force, up to 94 per 
cent of the then cash value on the sole security of his policy. There 
are no restrictions as to travel, residence, occupation, or military or 
naval service.. Claims are payable in 240 monthly installments of 
$5.75 for each. $1,000 of.insurance. The proceeds from this insurance 
are exempt from all taxation and are not assignable or subject to the 
claims of creditors of the insured or any beneficiary except claims of 
the United States arising under the war-risk insurance act. 

The beneficiary may be changed at any time without the consent 
of the beneficiary, provided the new beneficiary is a member of the 
permitted class. Provision is made for payment of a life annuity to 
the beneficiary with payments for 240 months guaranteed, in lieu of 
the regular form of settlement. 

Without any great effort being made to secure applications for 
conversion, 36,061 applications for converted insurance were received 
to September 30, 1919, of which 12,068 applications for $42,435,500 
of insurance have been approved, the average policy being for $3,516. 

Amendments. 

Under the war-risk insurance act an enlisted man was compelled to 
make allotment from his pay in favor of his wife, if any, and might 
make allotments in favor of certain other dependent persons. In the 
case of a wife the Government added an allowaTice,«and in certain 
other cases where a man made an allotment to persons dependent on 
him for support the Government also made an allowance, but the ques­
tion of allowance in the latter instances was controlled by the question 
of dependency upon the enlisted man. When the war-risk insurance 
act was passed on October 6, 1917, and allotments were deducted 
from the pay of soldiers and saUors beginning in November, 1917, it 
became quite apparent that the bureau could not undertake detaUed 
investigations in every instance before checks were sent to dependents 
of the men in the mUitary and naval service if the payments were to 
go out promptly. So in a great many cases the bureau issued the 
checks to the parents of soldiers and saUors in advance of investiga­
tion. In the summer of 1918 many investigations of these cases 
were made, and it was found that in some cases parents were receiv­
ing aUowances to which they were not entitled under the war-risk 
insurance act, because they were not dependent. The bureau, there­
fore, discontmued allowances and, under the law, was compeUed to 



1 6 0 REPORT ON THE FINANCES. 

deduct the previous .payments from future remittances. This con­
dition resulted in the amendment to the war-risk insurance act 
(Exhibit 80, page 463) of February 25, 1919, which relieved the bureau 
of the requirement to seek reimbursement in cases of this khid, 
except where it is conclusively shown that the person receiving the 
allowance did not bear the relationship to the enlisted man which is 
necessary under the act and except in cases of manifest fraud. . 

An amendment to the Federal vocational rehabilitatiori act, 
approved July 11,1919 (Exhibit 81,page 464), authorized the Federal • 
Board for Vocational Education to place disabled.persons discharged 
from the mUitary and naval forces in training without awaiting action 
by the Bureau of War Risk Insurance on the question of their eligi-
bUity to compensation under the provisions of the war-risk insurarice 
act. This eliminated the delay involved in the previous practice 
requiring the submission of such cases to the Bureau of War Risk 
Insurance for determination of the question of compensation before 
undertaking training. 

A man who has lost both hands, or both feet, or both eyes, or 
has been helpless or permanently bedridden, as the result of mUitary 
or naval service, is entitled to the payment of $100 per month as corii-
pensation for total permanent disabUity. For cases involving the 
loss of both hands and both eyes, or both feet and both eyes, or both 
hands and both feet^ the Congress passed an amendment to the act 
approved August 6,1919 (Exhibit 82, page 466,) providing another 
aUowance of $100 per month for a nurse or attendarit, in addition to 
the $100 aUowed for total permanent disabUity. 

ENEMY OR ALLY OF ENEMY INSURANCE COMPANIES AND OTHER FOREIGN 
INSURANCE COMPANIES. 

The jurisdiction of the Federal Government over foreign insurance 
compariies doing business in the United States has continued during 
the past year, the Treasury administering the provisions of the trad-
ing-with-the-enemy act dealing with the question. From time to 
time insurance companies already established in foreign countries 
are applyuig for licenses to do business in this country. Since 
October 6, 1917, or the date when the trading-with-the-enemy act 
went into effect, the Treasury has licensed 12 insurance^ companies 
which never before did business in the United States. 

SOLDIERS' AND SAILORS' CIVIL R E L I E F ACT AND BONDS ISSUED THERE­
UNDER. 

Article IV of the act approved March 8, 1918, entitled '^An act 
to extend protection to the civU rights of members of the-Military 
and Naval Establishments of the United States, engaged in the present 
war," otherwise known as the soldiers' and sailors' civil relief act 
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(Exhibit §3, page 468), provides that the Governmerit will protectpay-
ments of .insurance premiums in commercial companies on certain 
policies on^the lives of men in the military and naval services to the 
extent of $5,000 insurance on any one life. The law stipulates that 
the premiums due life insurance companies in such instances shall 
be certified by the Bureau of War Risk Insurance to the Secretary 
of the Treasury, and directs that, to secure the payment of such 
premiums, bonds of the United States shall be issued by the 
Secretary and registered in the names of the respective insurers. 
To June 30, 1919, the Bureau of War Risk Insurance approved 
7,074 applications for benefits under this law. These approved 
applications protected $11,266,633 of insurance in private com­
panies and societies on the lives of men in the military and naval 
services. The amount of premiums guaranteed was $326,747.69. 
Some of the premiums were paid by the insured, and to the extent 
of such aggregate payments i t was unnecessary to issue bonds as a 
guaranty. v 

To June 30, 1919, $179,500 of bonds had been issued to guarantee 
the payment of such premiums, of which $100 had been canceled and 
$179,400 were outstanding on that date. The issue of bonds by the 
Secretary of the Treasury upon the certification of the Bureau of 
War Risk Insurance is covered by Treasury Department Circular 
No. 115, dated July 1, 1918, which is attached to this report as 
Exhibit 84, page 473. 

CUSTOMS. 

During the fiscal year ended June 30, 1919, the effect of the war 
on international trade made itself felt, and, as in the preceding year, 
the customs revenues were far below normal. As compared with the 
fiscal year ended June 30, 1918, however, there was an increase of 
$1,390,079 and a decrease of over $112,000,000 as compared with the 
fiscal year ended June 30, 1914, immediately prior to the outbreak of 
the war in Europe. 

The aggregate receipts collected by the customs service during 
the fiscal year 1919 amounted to $186,241,436. Since the sighing of 
the armistice, however, a considerable increase in customs revenue, as 
compared with the corresponding period in the preceding fiscal year, 
is apparent, and it is confidently expected that with the formal 
restoration of peace the customs dues collected under existing laws 
will increase to their former proportions, i. e., in the neighborhood 
of $300,000,000. The value of imports for 1919 amounted to $3,091,-
369,329, an increase of $146,309,926. over those in 1918, while the 
exports during the same period amounted to $7,224,867,829, an 
increase of $1,296,582,188 over the exports of 1918, and nearly 
$5,000,000,000 greater than the exports reported for the fiscal year 
1914. 

140325—FI 1919 11 
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.The expenditures of .the customs service during the past fiscal 
year amounted to $10,147,576, or an increaseof $138,652 over the 
fiscal year 1918. . Although $500,000 was added to the regular cus­
toms appropriation to defray expenses incident to the enforcement, 
by the custom's authorities, of. certain of the provisions of the espion­
age and-trading-with-the-enemy acts, the economical expenditure 
of this special fund made it possible to return to the treasury an 
unexpended balance of over $400,000. 

During th^ past fiscal year, up to the signing of the armistice, the 
customs service was required to exercise extraordinary vigilance ih 
order to insure' the enforcement of the restrictive^measures adopted 
by the Government with. respect to the arrival and departure of 
persons and the importation and exportation of merchandise from 
and to foreign couritries. In fact, during the war period the customs 
service became a kind of '^clearing house" in the enforcement of 
war-time regulations of.. several departments and governmental 
agencies other than the Treasury, notably the State Department, 
the War Trade Board, and, to a,more limited extent, the War Depart­
ment. That all of these duties werp expeditiously and efficiently 
performed is a tribute to the loyalty and devotion of the field force, 
of the customs service worthy of the recognition'and generous con­
sideration of the Government.' * 

During the past fiscal year it has been possible to resume the anriual 
conferences of collectors of customs and appraisers of mercharidise 
which were suspended during the.; war period. These conferences 
serve a most useful purpose because of the opportunity which they 
afford.to discuss problems of common interest and to devise plans 
for the improvement of.the service. They serve to strengthen the 
esprit de corps of the customs service as well as to standardize the 
methods of administration.. 

Under a new accounting, procedure put into operation throughout 
the service during the past fiscal year it was possible to abolish the 
use of 194 forms, used under the former system. The new procedure 
is, furthermore, expected to result in the saving of about half the 
time and labor formerly riecessary at the large naval office ports in 
recording the ' transactions and rendering financial reports to the 
Auditor, for the Treasury. 

During the past fiscal year considerable work devolved upon cus­
toms officers by reason of the enforcement by them of the act of 
June 7, 1918, commonly known as the motor-boat act. Under that 
law, collectors of. customs are required to see that every motor boat 
in their districts, except those owned by the Government, is num­
bered. Not only is it necessary to keep a record of the numbers 
assigned to.every motor boat and the names and addresses of the 
owners thereof, but subsequent changes of ownership must likewise 
be recorded and violations reported to the Secretary of Commerce. 
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The enactment of the recent Federal prohibition law also imposed 
increased duties.on customs officers during the past fiscal year. As 
soon as the manufacture and sale of liquor in this country was pro­
hibited there was noticeable increased activity along the Mexican 
and Canadian frontiers in the smuggling of liquors. The special 
measures adopted to meet the situation, coupled with the severe penr 
alties which have been imposed, will result iii a steady decline in vio­
lations of this character. . 

In view of the continued demand for space in Federal buildings, 
reorganization bf the force employed at the various large ports has 
been made during the past year whereby space formerly devoted to 
customs purposes has been made available for other Government 
agencies. 

Every effort has been made during the past fiscal year to simplify, 
within the-limits permitted by law, the customs practice and proce­
dure. Furthermore, a number of improvements in the organization 
of tha customs forces were effected with a view to expediting the 
conduct of public business. 

PUBLIC HEALTH. . . 

The period following the termination of hostilities with Germany, 
no less than during the war, ushered.in additional respoiisibilities of 
a medical and public health nature which i t became the duty of the 
Federal Government to discharge. 

By far the most responsible of these duties is the important work; 
with which the Public Health Service is charged, of affording medical 
relief to the discharged heroes of the late war. 

After the signing of the armistice, with resultant rapid demobiliza­
tion, the lack of facilities for providing for the hospital care and 
treatment of discharged soldiers, sailors, and marines, who were bene­
ficiaries of the War Risk Insurance Bureau became so acute tha t 
Congress found it necessary to pass-legislation to meet the situation. 
I n the act of March 3, 1919, entitled ^^An act to authorize the Sec­
retary of the Treasury to provide hospital and sanatorium facUities 
for discharged sick and disabled soldiers, sailors, and marines,',' pror 
vision was made for the acquiring by the Public Health Service of 
various properties, including hospitals and hospital sites, with equip­
ment, etc., by transfer from the War Department and otherwise. 
By the end of the fiscal year, therefore, the Public Health Service had 
opened nine hospitals for this class of beneficiaries. Additional 
institutions were opened, after the expiration of the fiscal year and 
further facilities will be provided for the future. At the present time 
virtually all of the beneficiaries of the war risk act are being cared 
for through the agencies of the Public Health Service. 
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In addition to caring for our soldiers, sailors, and marines, i t was 
found desirable shortly after the passage of the above-mentioned 
act to enter into reciprocal arrangements with the Canadian Gov­
ernment whereby discharged soldiers of Canada in the United States 
are given necessary medical attention at our institutions and Ameri­
can soldiers in Canada are accorded the same privilege in that country. 

The better coordination of the medical activities of the Govern­
ment, so far as they related to the care of the discharged soldier, sailor, 
and marine, was effected during the past year by the conclusion of 
arrangements with the Federal Board for Vocational Education 
whereby medical officers of the Public Health Service are now making 
physical examinations, upon request of the District vocational officer 
of that board, of disabled men discharged from the service desiring 
to enter upon a course of vocational training. 

The organization of the forces of the Public Health Service engaged 
in this relief work is practically completed. With its coinpletion 
it is hoped to have built a machine of the highest efficiency and having 
first regard for the welfare of the soldier, sailor, and marine, and to 
have afforded facilities generally for carrying on what the Public 
Health Service recognizes to be a tremendously important function. 
I t might be well to mention in connection with the obtaining of 
personnel for this work that the reserve corps, created by the act 
of Congress approved October 27, 1918, was of great assistance. 
Without the flexibility which it permitted in the corps, the service 
would have been unable to obtain sufficient and competent assistants 
for this work. 

Af^er-the-war program. 

Upon the cessation of hostilities, the Public Health Service turned 
its attention toward the development of a comprehensive program to 
meet the urgent after-the-war health needs. The record of rejec--
tions during the draft showed that over 34 per cent of all draft regis­
trants were rejected by examining boards on account of physical 
defects and,diseases. Studies previously conducted by the service, 
had indicated unmistakably that in large measure these defects and 
diseases could have been prevented had proper attention been given 
to them, especially in childhood. Therefore, this unsatisfactory con­
dition of the public health is by no means necessary. I ts persistence 
in the face of the energetic work of many departments and voluntary 
organizations shows primarily tl^at health work has not been suffi­
ciently organized and coordinated and has not received from govern­
mental authorities the attention that it merits and must have if the 
country is to make rapid recovery fromoWar losses and to render 
safe the development of new agricultural and industrial processes. 

I t is true that preventable disease rates have been lowered in many 
instances, and significant success has followed campaigns against 
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isolated diseases and insanitary conditions. The tuberculosis rate 
has steadily fallen. ' Typhoid fever has been made a negligible factor, 
and wherever active intelligent efforts have been made to combat it 
yellow fever has been kept out of the country. Nevertheless the 
pub^lic at large remains in ignorance of those main principles of 
health which investigations and practical experience have shown to 
be necessary for the prevention of disease. I t is pitiably evident that 
such primary facts as the means of spread of typhoid fever and ma­
laria, the effectiveness of smallpox vaccination, and the elementary 
principles of personal hygiene, such as the care of the teeth, are 
not known to the public generally. No national, comprehensive cam­
paign, dealing with all phases of the public health, has been con­
ducted. Until that is undertaken the information which the public 
wUl have in regard to disease prevention will be fragmentary. The 
problem is daily being aggravated by the fact that the population 
of the cities and of the country generally is increasing rapidly, making 
insanitary conditions more menacing. 

In developing a program which will meet urgent national needs 
in public health, leadership must be assumed by some central au­
thority. The Public Health Service is the natural agency to do so. 
In the past, under authority of Congress, it has built a sound founda­
tion for the conduct of a national campaign for health by determin­
ing minimum standards of health and adequate measures for dimin­
ishing the annual toll of lives taken by preventable diseases and 
insanitary conditions. 

The program which the Public Health Service has prepared to meet 
these urgent needs is comprehensive, dealing particularly with prob­
lems of industrial hygiene, rural hygiene, prevention of the diseases of 
infancy and childhood, water supplies, milk supplies, sewage disposal, 
malaria, tuberculosis, railway sanitation, municipal sanitation, health 
standard, health education, collection of morbidity reports, and the 
organization and training for duty in emergency of the reserve of 
the Public Health Service. 

I t is evident that the success of such a program will depend upon 
the active cooperation of Federal, State, and local health authori­
ties and voluntary organizations to a degree not previously 
recognized. Experience has shown that this cooperation can best be 
secured on the Federal-aid extension principle. The service has 
already been authorized by Congress to^ carry on rural sanitation 
demonstrations under that plan, but the appropriations have been 
wholly inadequate. Additional authority is needed if this principle is 
to be extended to the entire fleld of public health. Experience has 
shown that this is the most feasible plan for obtaining the proper 
coordination of the activities of Federal, State, and local governments. 

While there is grave necessity for strict economy in Government 
expenditures, it is fruitless and unwise to deny requisite funds for the 



- 1 6 6 . REPORT ON THE FINANCES. 

important work of the Public Health Service when human lives and 
the national.welfare may depend upon the judicious use of Federal 
money. ' 

Influenza.. 

In addition to activities relative to the controhof the influenza epi­
demic, the Public Health Service concentrated efforts on the study 
of the disease. In view of known epidemiological facts, it is self-
evident that the disease is highly communicable. There is a growing 
feeling that it may be communicable only in its earliest, stages,.par­
ticularly. during the period of incubation. 

A large amount of work was done to determine the prophylactic 
value of vaccines made from the influenza bacillus and of vaccines con­
taining this organism together with various organisms which were 
regarded as secondary invaders and probably as the cause of the pneu-
m.onia which so often complicates influenza. The only experiments 
along these lines on which conclusions may be safely .based are those 
iri which a portion of the personnel in a group or in an institution was 
inoculated a number of days prior to the entrance of infection to the 
group or to the institution. Under these controlled coriditions the 
vaccines which were tried failed to influence either the morbidity or the 
mortality of the disease. 

PUBLIC BUILDINGS. 

After the signing of the armistice, bids were invited for the con­
struction of authorized Federal buildings and extensions, contracts 
for which had been deferred, on account of the imperative needs for 
labor, material, transportation, and money in the prosecution of the 
war. I t was found impossible, however, to resume building opera­
tions to any considerable extent because prices which had been grad­
ually increasing for many months; had reiached a point where, expept 
in a few isolated instances, the limits of cost fixed by law were in­
sufficient. . 

This condition, affecting more than 100 buildings, has been 
brought to the attention of the Congress and estimates have been 
submitted of the amounts severally heeded to be provided by way of 
increases in limits of cost to enable the department to proceed with 
the work of construction. 

The restriction placed upon the letting of new contracts for the con­
struction of Federal buildings during the war did not involve the sus­
pension of the work of preparing drawings and speciflcations for 
buildings already authorized and no t . under contract, nor did it 
involve the suspension of construction work on buildings already 
under contract, and which at the time were in various stages of com­
pletion. Construction work, notwithstanding abnormal conditions 
of the most discouraging sort, was carried forward as rapidly as, pos.si-
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ble, with the result that 73 buildings iand extensions were completed 
and made ready for occupancy during the year, . On a production 
basis, and as a continuation of the buildi:ig'program of the'preceding 
three or four years, this represented a rate of progress of a new build­
ing or extension every flve caleridar days. 

The Postmaster General having reported to the.Treasury that the 
Postal Service' had outgrown iriany of the Federal buildings, the 
condition was brought to the attention of the Congress and a l i s t 
of the buildings, together with estimates of the cost of extending a 
considerable number of them, has been submittedi Similar esti­
mates for the remaining buildings will be transmitted in the near 
future. ' ' i ; 

Contractors^ relief act. 

When the United States entered the war with Germany on April 
6, 1917, there were a large number of buildings under construction, 
the contracts for which had been awarded on bids prepared before 
that date. The demands which .the war made upon the resources 
of the country for skilled workmen and materials variously affected 
these contracts.. Priorities given for iriunitions displaced orders 
already giveri for building materials or postponed their, being 
placed, and the.commandeering of |)lants where vbuildirig materials 
were being manufactured, together with transportation difficulties 
and increases in cost of freight,: materials, and labor j caused unfore­
seen delays and expense tocontractorSi With a view to reimbursing 
these contractors, their subcontractors, and mater ial men (including 
sureties who furnished means to enable failirig; contractors to com­
plete-their contracts; or who completed, same as sureties), an act 
en t i t led / /An act for the relief of contractors and subcontractors 
for. the post.offices and other buildings and work under the super­
vision of the Treasury Department, * and for other purposes," was 
passed by the Congress and approved August 25, 1919. 

That act provides for the reimbursement of such contractors, 
subcontractors, material men, and sureties for their increased costs 
due to war conditions for work performed after April 6, 1917, under 
Government contracts made or proposals submitted (and afterwards 
accepted without change in price) prior to that date. Claims must 
be submitted within three months from the passage of the act, 
Reimbursement is conflned to the actual increased cost, exclusive 
of proflts. .. : . • 

Already a number of claims have been flled, but as the act carried 
no appropriation for their payment ' the Treasury has submitted an 
estimate for an appropriation in an amount believed, to be;sufficient 
to care for the claims likely to be perfected: soon; and. further esti­
mates will be submitted from time to time as fundsarerequiredi to. 
pay claims, as audited. ? • • i A - '. i ': v :. > ; ;; :: 
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National Archives Building. 

Many of the priceless archives of the Government are exposed to 
destruction and loss for the want of safe and appropriate storage 
facilities. The necessity for a building specially designed for the 
preservation of these valuable records has long been recognized. 
Under authority conferred by the act of March 4, 1913, an examina­
tion has been made of the plans of a number of archives buildings 
of Europe, outline plans have been prepared and approved, a site 
selected, and estimates submitted fbr an appropriation for the land 
and the construction of the stack portion of the building. If the 
appropriation is made, work on the National Archives Building 
will be begun at the earliest practicable moment. The attention 
of the Congress is respectfully drawn to the very great and urgent 
need of providing funds for the construction of a building for this 
important purpose. 

COAST GUARD. 

Throughout the entire flscal year 1919 the "Cpast Guard, in 
accordance with the provisions of the act of January 28, 1915, 
continued to operate as a part of the naval forces, and engaged in 
the prosecution of the war under the direction of the Secretary of 
the Navy. 

The vessels of the Coast Guard rendered most useful service in 
the carrying out of war operations, and the service personnel were 
utilized to great advai^age in various and important war activities 
under the direction of the Navĵ , Department. .Bea|des serving on 
Coast Guard cutteif, officers of the service were attached to naval 
vosisels in foreign and domestic waters, were on transport duty, 
and were assigned to training stations, aviation stations, navy 
yards,. and naval districts. The Coast Guard during ...the World ., 
War maintained its high traditions and performed its war-time 
duties as part of the military forces of the country with marked 
credit an4 distinction. 

On September 26, 191̂ 8, while escorting a convoy in European 
waters, the Coast Gfuard cutter Tampa was sunk with all hands 
in the Bristol Chaimel by a torpedo from an eneijay submarine. 
Diligent search was made by destroyers in the vicinity of the dis­
aster, but nothing was found but two unrecognizable bodies in 
sailor's uniform and some small pieces of wreckage. There if^re 
on board ^ officers, 4 warrant officers, and 100 enhsted men, all of 
whom, except the medical officer, belonged to the Coast Guard. 
Thus, in the performance of their duty, did 112 gallant officers and 
men give up their lives for their country. Wit^ the exeeption/of the 
loss of the U. S. S. Cyclops, with her complement, this is the largest • 
individual loss of life sustained by our naval forces during the war. 
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The Coast Guard was returned to the jurisdiction of theTreasury 
on August 28, 1919, by the following Executive order: 

EXECUTIVE ORDER. 

By virtue of the authority conferred by "An act authorizing the President to co­
ordinate or consolidate executive bureaus, agencies, and offices, and for other pur­
poses, in the interest of economy and the more efficient concentration of the (rovem­
ment," approved May 20, 1918, I do hereby make and publish the following order: 

The important purposes for which the operation of the Coast Guard was temporarily 
trauMe^rM to the Navy'underthe act apprbved January 28, 1915, entitled **An act 
to create the Coast Guard by combining therein the existing Life-Saving Service and 
Revenue-Cutter Service" having been accomplished, and, it being for the best in. 
terests of the Government and for the efficient service of the Coast Guard in connection 
with the collection of the revenue that the Coast Guard be under the supervision of 
the Treasury Department, it is hereby directed that the Coast Guard shall on and 
after this date operate under the Treasury Department. 

WooDROW WILSON. 
THE WHITE HOUSE, August 28, 1919. 

In accordance with the terms of the above order, the Coast Guard 
has ̂ resumed the perf ormance 'of its peace-time functions under the 
Treasury. 

ANCHORAGE CONTROL. 

Under Title 2 of the espionage act, approved June 15, 1917, the 
Secretary of the Treasury was authorized, subject to the approval of 
the President, to make and enforce rules and regulations governing 
the anchorage and movement of vessels, foreign and domestic, in the 
territorial waters of the United States, and to exercise full control 
over such vessels while in ports of the United States. Under author­
ity of this act, there was formed a board knol^i as the bqferd on the 
anchorage and movement of vessels. This board consisted of three 
members, representing the Treasury, War, tod Navy Departments. 
An officer, of the-Coast Guardwas^designated-asa representative of 
the Treasury on this board and also was made chairman. The 
board designated anchorage grounds at the ports of New York; 
Philadelphia, Norfolk, San Francisco, and the St. Mary River, and 
also prescribed regulations governing the movement of vessels in. 
those ports as well as regulations governing the lading and unlading 
of explosives. The board did not deem it necei^sary to establish 
anchorage grounds and regulations governing the lading of explosives 
at other ports! 

The office of captain of the port was created at each of the ports 
mentioned, except at San Franoisco, and a United States Coast Guard 
officer was designated as captain of the port to enfiprofe the regulations. 

Many of the enlisted men and officers of the Coast Guard were 
engaged in this work and also assisted very materially in the enforce­
ment of other laws and regulations pertairiing to the entrance and 
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departure of persons into and from the United Sta-tes, and in thv 
search of vessels for contraband goods. , • . ' . : ' 

The Coast Guard officers and men also assisted materially inthe 
enforcement of war-time regulations issued by this department per­
taining to the operatiori, licensing, etc., of coastwise and harbor, craft. 

These special regulations have now been revoked and; all of the 
activities above mentioned have practically ceased except those under 
the rules and regulations governing the anchorage and movement of 
vessels and the handling of explosives, which regulations are still in 
full effect and are being enforced by the officers and men of the Coast 
Guard. 

BUREAU OF ENGRAVING AND PRINTING. 

The demands of the Governmerit upon the Bureau of Engraving 
and Printing during the flscal year 1919 were the greatest in history. 
All previous records were broken by the. engraving, printing, and 
delivery,of 447,464,105 sheets of flnished work,,including Liberty 
bonds. Victory notes, war-savings stamps, thrift stamps, certiflcates 
of indebtedness, farm-loan bonds, stamps, and currency. The task 
was carefully and cheerfully performed by the employees of the 
bureau, who worked uncomplainingly in day and night shifts. There 
is no institution in the Governinent where greater care is necessary 
than in the Bureau of Engraving and Printing. 
;^:;Prior to the war the law required the printing of the face of all 
money, on harid plate-printing presses. To meet the emergency 
needs of the Government the statute was modifled so as to authorize 
the Secretary of the Treasury to plate print currency and securities 
in whatever riaanner and by whatever process he deemed necessary. 
Under this authority, together with the installation.of modern ma­
chinery and the application of .up-to-date methods, the bureau has 
been, equipped to meet the requirements and the necessities of the 
Government with respect to currency, stamps, and securities. 

.The bureau's cost-accounting system was improved during the 
year, and valuable information is now readily available as to the 
various operations to enable the director to determine deflnitely the 
costs of the.output; This.information is of particular value in con­
nection; w;ith the product for which the bureau is reimbursed. 

CONTRACTING AND PURCHASING. 

^ ;As the business of the Government expands, there is an increasing 
need of centralization under some one authority of the great problem 
of: contracting for and purchasing Government supplies. An initial 
step in this direction, with respect to contracting for supplies for use 
primarily by the Government services in, Washington, was made 
by the establishment of the General Supply Committee, but the 
scope of its work is narrow at best. Within its limited fleld of 
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operations it has accomplished something in. the reduction of purchase 
prices, but has left untouched the disadvantages to the public service 
at large which arise from a diversiflcation of administrative views 
as to general and special needs and from a similar diversification 
iri the form of the contract obligations assumed under the different 
branches of the service. 

Similarly the establishment of Government fuel yards as author­
ized by the act of July 1, 1918, was a step in the general direction of 
centralized control to the advantage of the public service. But again 
the field of operations was made a limited one and its benefits confined 
to the branches of the Federal service and the municipal government 
in the District of Columbia and immediate vichiity. 

These measures would seem to cover but a fraction of the general 
requirements for central control over contracting and purchasing. 
There is no good reason why the field of operations of a centralized 
authority of this character should be .confined to a lesser territory 
than that marked by national boundaries, or why the benefits of 
organization, business judgment, and efficient methods should be 
employed only locally when the need for them is as widespread as -
the public service itself. I t is thought that the whole needs of the 
Goverririient in matters of contracting and purchasing, without 
regard -to geographical points at which such needs may arise within 
the continental limits, could be as well, or better, served.by the 
establishmerit of a central machinery as can the needs at any given 
point, Nuchas the District of Columbia. 

I t cari riot be questioned that procuring supplies, including con­
tracting for supplies for works of construction and manufactured 
airticles or fabricated materials, is a task single in its nature, and one 
which would lend itself to central organization properly planned 
and equipped for its purposes, with a permanent chain of depots 
and warehouses lor supplying expeditiously the requirements of all 
headquarters and field services. Of nearly equal importance in the 
advantages to be gained are the two questions of improved efficiency 
at a lower operiating cost and the securing of supplies at lower prices. 
At present, without previous cooperation, the various branches of the 
public service are competitors among themselves in the markets 
which they seek, arid their similar needs often operate to increase 
prices for each other under the general rule of supply and demand. 
This is ari administrative problem of great importance in the interests 
of economy and efficiency, and I am sure that it will require but a 
cursory examination of the waste and duplication that inevitably 
must accompany the present system to make manifest the desirability 
for some-drastic reform along the lines suggested. 

The view has been advanced from some quartiers that certain 
branches of service, whose requirements are specialized or highly 
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technical in character, would not obtain 'satisfactory results except 
through their own personnel. I t is not seen that this view is 
tenable upon an analysis of the situation. If technical or expert 
services are available, now in the various establishments of the 
Government, the same services could be utilized by a central control. 
The more or less centralized machinery brought into operation by 
the necessities of the world war may be cited as an answer tb objec­
tions of this character. In practically all branches of the public 
service dealing with war activities the business control of technical 
equipment and its procm'oment was placed in the hands of others 
than the technical experts whose knowledge was essential to the 
design and choice of the equipment itself. Similarly, and more 
effectively perhaps, a central business control of procm-ement and 
distribution in time of peace can avaU itself of expert services and 
technical, knowledge wherever found within the Government. The 
fact that business men from civil life were called upon in a period of 
urgent haste to undertake the procurement through, commercial 
chan|tfels of highly specialized articles of fabrication or manufactilre 
and that their efforts were successfully applied with the cooperation 
of the technical experts within the service, is a sufficient indication 
that a central business control of procurement is not incompatible 
with the control by the appropriate branches of the character and 
choice of their technical supplies. 

Aside from the economies to be derived from the application of 
good business judgment to purchasing, storing, and distributing, the 
establishment of a central control would have an influence of the 
utmost value ogi the contractual relations of the Government. 
Under the present divided control these are lacking in the uniformity 
which should obtain, and for that reason occasion many adjustments 
by the Treasury in the settlement of legal claims which might be 
avoided under a proper system of standardization of contract forms 
and manageriient. The prevaUing deflciencies in this respect came 
into view to an unprecedented degree as a result of recent war activi­
ties and have served to bring the subject into fresh and serious con­
sideration. I t will be recalled that a condition existed in contract 
affairs which necessitated legislative action for their adjustment not 
wholly within the strictly legal obligations of the Government. 

I t will require a trained and skillful organization, with all the 
facilities necessary for expansions in periods of emergency, if like 
experiences are to be avoided in the future. Under the urgency of 
the moment contract forms were disregarded in features essential to 
the interests of the Government and in many cases were entirely 
supplanted by informal agreements, written and oral. Form and 
procedure imposed by present laws were quite generaUy disregarded, 
and often were unknown to the officials drawn from civil life and 
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charged with the procurement of supplies because of their knowl­
edge of industrial conditions. I t is obvious that an established and 
effective, central control, capable of expanding its facilities as cir­
cumstances require, would meet emergencies with greater security 
to the interests of the Government and contractors alike. 

In the Government's everyday affairs, however, the need is just 
as urgent, arid a lack of uniformity in the written instruments of 
contract is not alone responsible for the numerous claims against the 
Treasury. Faulty form and lack of standardization are supplemented 
to the disadvantage of the Government and contractors by the un­
certainty and differences of construction rendered by administrative 
officers during the period of fulflllment, by unwarranted administra­
tive acts in contravention of explicit terms of contract, both for and 
against the interests of contracting parties, and by all the many, 
omissions and commissions which are dua to the absence of a single 
supervision. 

I t is thought that these and a host of evils not touched upon can 
best be eradicated by combining in one establishment the adequate 
authority for contracting and purchasing, 4nih all needed facilities, 
and unlimited as to its fleld of operations within the United States. 
To state it in its simplest form, it is a mere, matter of combining in 
one establishment the classes of business common to all, with proper 
provision for specialized needs. I t is not open to doubt that such 
action would redound iirimeasurably to the benefit of the public 
treasury and relieve all branches of the public service of a burden 
of duties not now administered satisfactorily to the disbursing and 
accounting authorities. Nor is it open to doubt that it can be 
effectively accomplished. 

Something might be said of the advantages which would accrue to 
the public interests from measures which might be designed to cure 
specific evils alone, such as requiring as separate considerations 
greater uniformity in contract forms and methods of contracting, a 
revision of the statutory requirements as to advertising and proposals, 
and kindred reforms, each desirable in itself. But these would leave 
unsolved the really big problem presented by the situation as a whole. 
As has been pointed out in the annual report of the Comptroller of 
the Treasury, the sums involved are large, the public interests con­
cerned are vital and far-reaching, the administrative and accounting 
duties are complex and burdensome, and the private interests con­
cerned are equally important, often involving the business success 
or failure of contractors. The contract requirements of the Govern­
ment standing alone constitute almost a department of Government 
in themselves, with their own legal and equitable considerations, and 
a mass of laws and court decisions surrounding their fulfillment, 
adjustment, and settlement. The present moment, with the experi-
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ences of the war fresh in mind and much data available for considera­
tion, would seem to be a propitious one for the study ,6f all purchasing 
and contracting needs and the proper establishment of machinery 
necessary to an efficient, expeditious, and economical fulfillment of 
those needs for the purposes of both ordinary periods and periods of 
crisis. 

I t has been considered whether some action might be taken by 
executive authority, in the absence of legislative enactment, to bring 
purchasing and contracting operations as found in the various depart-. 
ments: and independent establishments into some sort of correlation 
for the entire executive branch of the Government, but it is thought 
that the magnitude of the task and its intimate contact with all 
agencies of that branch argue for a completeriess of control and such 
legal authority for the step as can be granted by the Congress alone-

A proper regard for economical and efficient administration, its 
bearings on the public treasury, and the judgment of competent 
critics all combine, to urge the establishment of such an agency as the 
one proposed. Unlike many projects for which consideration is.so 
often asked, it would unify and tend to contract rather than expand 
the administration of present activities. .; 

GENERAL SUPPLY COMMITTEE. 

In advance of provision for the centralized control of all con­
tracting for and purchasing of supplies for Washington and the^field, 
as recommended above, it is urgently suggested that prompt measures 
be taken at least to remodel and expand the functions of the General 
Supply Committee, which at the present time is only an agency of 
contracting for Government supplies. In the absence of the suggested 
gerieral legislation, a plan should be evolved under which common 
supplies required for use by two or more of the executive depart­
ments or independent establishments of the Government in Washing­
ton would be contracted for, purchased, stored, and distributed 
through a single bureau. In lieu of the General Supply Committee 
there should be created a bureau of supplies consisting of three 
divisions, one of which should include the present general functions 
of the General Supply Committee, to be known as the division of 
contracts, the second to be known as the division of purchases, and 
the third to include the present Division of Property Transfer of tbe 
committee and to be known as the division of stores. This would 
require the inaintenance of a suitable warehouse adequately stocked 
with all articles in common use for distribution to the Government 
service. The ability to carry in stock various classes of supplies, 
commonly required by the departments would permit the prompt 
filling of all requests and obviate the necessity for open-ma,rket pur­
chases which, to a great extent, exists at the present time. Such a! 
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bureau would.be able to buy supplies at opportune seasons and in 
quantities that undoubtedly would greatly reduce the cost. 

With respect to the operations of the General Supply Committee 
during the fiscal year 1919, the records show that reported purchases 
by the various Government offices under contracts negotiated by the 
Secretary of, the Treasury through the committee amounted to 
$10,321,438.18. As certain establishments are not required by law 
to report purchases and others failed to report fully, the total amount 
of purchases during the year probably exceeded $15,000,000. 

After the signing of the armistice, it became apparent that large 
quantities of office material, supplies, and equipment would become 
surplus because of the cessation of war activities, and on December 
3, 1918, the President, on the recommendation of this department, 
issued an Executive order directing that surplus material, supplies, 
and equipment, falling into disuse because of the cessation of war 
activities, or for other reasons, be transferred to the Secretary of the 
Treasury for reissue to other Government establishments through 
the Gerieral Supply Committee. Under that order the General Sup­
ply Committee functions as a clearing house for the executive de-
partments' and independent establishments of the Government in the 
District of Columbia, in that it takes over all the surplus material, 
supplies, and equipment, classifies, warehouses, repairs, and reissues 
it from time to time to other governmental establishments as their' 
needs arise. In making purchases from available funds for needed 
office material, supplies, and equipment the order required the several 
executive departments and independent establishments and the 
municipal government of the District of Columbia to buy from the 
stores,of the General Supply Committee if the articles were obtain­
able from that source. 

To carry the order into effect, the Congress granted an appropria­
tion of $100,000 for the remainder of the fiscal year 1919 and for the 
fiscal year 1920, and stipulated that the Executive order shall con­
tinue in eff.ect until June 30, 1920, without modification, except that 
proceeds from the transfer of appropriations thereunder shall be 
coyered into the Treasury as,miscellaneous receipts. 

From December 10, 1918, to June 30, 1919, there was transferred 
to the General Supply Committee $1,031,948.54 worth of material, 
of which $555,195.34 worth was issued. That amount includes dis­
counts aUowed on account of deterioration from use which equaled 
15f per cent. ./The balance chargeable to stores account was, there­
fore, $476,753.20. The total expense of operation; that is, overhead 
charges, for the period mentioned was $24,297.30, or 4-A- per cent of 
gross sales . 

Section 5 of the act approved July 11, 1919, provided that the 
heads of the several executive departments arid other.responsible 
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officials, in expending appropriations contained in tha t or any other 
act, so far as possible, should purchase material, supplies, and equip­
ment, when needed and funds were available, from other services of 
the Government possessing material, supplies, and equipment no 
longer required because of the cessation of war activities. 

To carry out that provision of the law, the duties of the General 
Supply Committee were further increased by the Executive order of 
August 27, 1919, by which the committee was designated as a central 
body of information with respect to supplies, and, as such, to receive 
reports of aU surplus material, supplies, and equipment available by 
reason of the cessation of war activities in Government services 
throughout the United States. Record of material reported as surplus 
is maintained in the committee for the information of all Government 
departments and establishments. 

There has been transferred to the General Supply Committee, 
under the Executive order of December 3, 1918, certain motor equip­
ment, which it is unable to sell to other services of the Government. 
This consists of a number of old and badly worn trucks, automobile 
bodies, and motor cycles, which it would appear to be to the interest 
of the Government to sell at public auction. I t is, therefore, recom­
mended th^t the necessary authority be granted to permit the sale 
of equipment now or hereafter transferred to the General Supply 
Committee, for which there is no demand, and the sale Of which 
would be in the interest of the Government, and further that, in the 
case of articles purchased at high prices during the war, the commit­
tee be allowed to transfer them to governmental services at a fair 
market value. 

THE INTERNATIONAL HIGH COMMISSION. 

The work of t l ^ International High Commission has gone on 
steadily through the fiscal year 1919 with a constantly growing 
record of accomplishment. With the signing of the armistice and 
the conclusion of hostilities, it was felt that the time was opportune 
and appropriate for the holding of a second Pan-American financial 
conference. Accordingly, at the suggestion of the cominission which 
was established to carry out the recommendations of the first Pan-
American conference, the President, through the Secretary of State, 
has invited the governments of Central and South America again 
to send their ministers of finance and other appropriate representa­
tives to confer with the Secretary of the Treasury at Washington 
in January, 1920, on the financial and commercial problems of the 
American Republics. This second conference will open on January 
12 and close on January 17. 

Acting under the direction and coordination of the central execu­
tive council, the various national sections of the cominission are now 
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engaged in studying a tentative program for the second conference 
which has been formulated by the council and in assembling data 
for consideration at that meeting. Careful studies of the public debt, 
currency system, banking laws and practices, and principal'economic 
requirements of each Republic of Central and South America and 
the West Indies have been undertaken. The council also is giving 
particular attention to questions of communication and transporta­
tion and has set on foot a detailed investigation of the requirements 
for the rehabilitation and extension ôf maritime and land transporta­
tion facilities in Latin America. In this connection the council is 
receiving the hearty cooperation of the Department of Commerce 
and the United States Shipping Board, which have undertaken 
special surveys of transportation necessities in order to make the 
information available for the conference. Data also is being ob­
tained with respect to the cable and wireless situation in Latin 
America. 

The International Trade-Mark Registratiori Bureau at Habana 
has advanced still further toward effective operation, and the last 
obstacles to its actual receipt and registration of trade-marks from 
the countries of the Northern Group were being cleared up as the 
fiscal year ended. I t is now actively functioning. Our own enjoy­
ment of all the benefits of the trade-mark convention of 1910, so 
far as it is in effect, was somewhat handicapped during the fiscal 
year 1919 by the lack of enabling legislation to permit the Com­
missioner of Patents to open a register for marks communicated to 
him from the international bureau'or bureaus. That difficulty, it is 
hoped, will be overcome during the present fiscal year. 

This convention will serve as a practical device for the better 
security of the industrial property and good will of manufacturers 
and exporters not only in the United States, but in all the American 
Republics. I t seeks to make the process of registration simulta­
neous, expeditious, and inexpensive; it does not affect the substance 
of domestic trade-mark regulations in any manner. I t merely pro­
vides that the registrant in any one of the signatory countries may 
secure through the international bureaus registration in all the other 
signatory countries, provided there is no inherent obstacle in the 
nature of his trade-mark or in the technical provisions of the domestic 
trade-mark law. The rights acquired are not everywhere the same. 
The registrant is put on an equal footing with the domestic applicant 
for trade-mark registration in each of the countries to which the 
international trade-mark bureaus communicate the fact of its inter­
national registration. He acquires no greater rights than citizens of 
those countries, nor any less. He gets as much protection in those 
countries as their laws afford, just as citizens of those countries 
acquire as much protection in his country as his domestic law will 

140325—FI 1919^ 12 
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grant. I t is a notable achievement of the Ihternational High Com^ 
mission to have assisted in removing a cause of uncertainty, delay, 
and loss in the protection of our foreign commerce, and to have 
stimulated the commerce of-other countries by encouraging .the dis­
tribution among them of all articles wherein proprietary right and 
good wiU constitute important assets. 

Associated with the preparation for the financial conference is 
the study that has been undertaken by the commission of the laws 
under which corporations and branches of foreign companies may or­
ganize or operate in the Republics of Central and South America., 
This inquiry is in line with the purpose of the commission to study 
the commercial law of the American Republics in the hope of removing 
the chief obstacles to closer commercial intercourse and gradually 
bringing about an approximation to the scientific standards of inter­
national commercial law and practice. With that serious object in 
view, the, commission has not ceased to labor for uniformity of the law 
relating to bills of exchange and checks, bills of lading, warehouse 
receipts, and conditional sales. The careful consideration of the 
models proposed for legislation on any of these topics will require, on 
the part of the national legislatures of Latin America, a by no means 
inconsiderable period of time, as it has required and still requires in 
the legislatures of bur several States in this country. The council is 
satisfied, however, with the progress made in this most important 
field and looks for the gradual acceptance of the rules and standards 
of practice submitted. 

During the year special attention was given by all of the national 
sections to the two important conventions proposed by the council 
several years ago, the first relating to an international gold clearance 
fund and the second having to do with the simplification of regula­
tions governing commercial travelers and their samples (Exhibits 85 
and 86, f)ages 475 and 477). The commercial traveler convention 
has been signed by the United States and Uruguay, Guatemala, 
Salvador, Panama, Venezuela and Paraguay. Negotiations with a 
dozen other countries are now under way. The gold clearance fund 
convention is also in process of negotiation, although it was not 
formally signed with any country before the end of the fiscal year. . 

The commission is endeavoring to popularize the use of the Brussels 
classffication of merchandise for statistical purposes, and to that end 
has issued a series of bulletins presenting the annual import and ex­
port statistics of each of the Republics, arranged in accordance with 
the Brussels classification and with values expressed in national 
currencies as well as in the international money of account agreed upon 
by the commission for this purpose and known as the Panamericano. 
The Department of Commerce publishes in English the material re­
lating to the United States, while the commission publishes in 
Spanish and English alike the material relating to the othei* republics. 
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• At the beginning of the fiscal year 1919, the expenses of the-'com-
missiori'were still being defrayed from an appropriation of $40,000 
made in the act apprbved February 7; 1916. The Sixty-fifth Congress 
appropriated $25,000 for thefiscal year 1919. The use of that appro­
priation, however, did not begin until October, 1918, when the appro-

, priation of 1916 was exhausted. At the close of the fiscal year a 
balance of $11,000 reverted to the general fund. For the fiscal year 
1920 the Congress has appropriated the sum of $25,000 for the ex­
penses of the commission. The sum of $50,000 also has been appro-

. priated for the second Pan American Financial Conference, to re­
main available until expended. 

In order properly to carry on the work of the United States section 
of the International High Commission during the fiscal year 1921, 
with due regard for its record of accomplishment and the important 
matters it has undertaken', it is my conviction that the appropriation 
made by the Congress should be increased to $30,000. 

During the year 1919 the membership of the United States section 
of the commission was as follows: The Secretary of the Treasury, 
chairman; John Bassett Moore, vice chairman; Duncan U. Fletcher, 
Andrew J. Peters, Paul M. Warburg, Samuel Untermyer, John H. 
Fahey, and John H. Wigmore. L. S. Rowe, secretary general. 

The vacant place on the commission has since been filled by Herbert 
Fleishhacker, of San Francisco, formerly a member of the Federal 
Advisory Council and president of the Anglo and London Paris 
National Bank. The staff of the commission consists of an assistant 
secretary general, six technical assistants, and a corresponding num­
ber of clerical assistants. 

SURETY BONDS FOR GOVERNMENT OFFICERS. 

The attention of the Corigress is directed to the increasing number 
of bonds required by the Government from its employees. I t is 
estimated that approximately 200,000 employees, including the 
Postal Service, give fidelity bonds in varying penalties ranging from 
$500 for a rural letter carrier to $500,000 for an assistant treasurer of 
the United States. Most of these bonds are executed by bonding 
companies, and the premiums, which are paid by the employees 
themselves, are fixed within the limitation of the act approved 
August 5, 1909. 

The growth and extent of the business suggest the desirability of 
considering the establishment of apian whereby the Government would 
bond its own employees, who would pay premiums into a mutual 
fidelity fund to be used for the payment of losses arising under the 
bonds. This would be a wholly safe and satisfactory way of affording 
protection to the Government and at the same time undoubtedly 
reducing the premium charge to employees. In this connection i t 



1 8 0 REPORT ON THE FINANCES. 

should be pointed out that the joint commission of Congress created 
by the act of August 5, 1909, recommended the creation of a,mutual 
bonding fund as the solution of the Government's bonding problem. 

If such a plan be not adopted at this time, attention is caUed to the 
work now being done by the Treasury through the supervision 
exercised over bonding companies writing bonds for Government 
officers in all departments. The act of March 23, 1910, amending the 
act.of August 13, 1894, merely transferred from the Attorney General 
to the Secretary of the Treasury the limited supervision provided for 
under the last-mentioned act, but did not give the Treasury Depart-, 
ment any additional supervisory authority over these bonding 
companies. Reasonable funds should be provided to permit the 
effective enforcement of the statute by affording facUities for making 
periodical examinations of the financial condition of bonding com­
panies, thereby securing a larger measure of protection for the Gov­
ernment. A large sum would not be required for this purpose. 

Under regulations approved by the Secretary of the Treasury, 
bonding companies doing business with the Government are not 
permitted to assume a liability on account of any single risk or bond, 
with the exception of certain customs and internal-revenue bonds, in 
excess of 10 per cent of their capital and surplus as fixed by the 
Treasury Department. WhUe the bonding companies have acqui­
esced in the rigid enforcement of this 10 per cent limitation, it is 
believed that the best interests of the Government would be served 
if appropriate legislation were enacted by the Congress definitely 
fixing the limit of liability. I t is respectfuUy recommended that the 
act of March 23, 1910, be amended accordingly. 

REPRESENTATION OF TREASURY ON WAR TRADE BOARD. 

The Secretary of the Treasury continued during the current year to 
be represented on the War Trade Board, thus keeping that board in 
touch with the financial policies of the Treasury Department and 
securing for the Treasury Department the benefit of full information 
in regard to the trade and blockade policies of the War Trade Board. 

Following the signing of the armistice, the War Trade Board under­
took to remove restrictions on trade as rapidly as conditions war­
ranted such removal, and by June 30, 1919, all but a few remnants of 
those restrictions had been removed. By order of the President, the 
functions of the War Trade Board were on that date transferred to 
the Department of State to be administered by the War Trade Board 
section of the Department of State, and the existence of the. War 
Trade Board came to an end. 

I take this occasion to record my judgment of the valuable service 
performed by that board and my appreciation of its cordial coopera­
tion with this department. 
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„• • ,/ PANAMA CANAL., '- '• 

The general fand bf the Treasury was charged during the fiscal 
year 1919 with $12,265,775.08 on account of the Panama Canal, 
including $1,726,857.87 for construction work and $10,538,917.21 for 
fortifications, maintenance, and miscellaneous expenditures. The 
general fund was credited during the year with $6,777,046.55 receipts 
from tolls, etc., making a net expenditure for the year of $5,488,728.53. 
The total amount expended for canal construction, fortifications, 
maintenance, etc., from the general fund to June 30, 1919, exclusive 

'of reimbursements from sales of bonds, was $313,474,507.02, whUe 
the amounts received from Panama Canal bonds, including premiums 
thereon, issued in. 1907, 1908, 1909, 1911, and 1912 was 
$138,600,869.02, making the total expenditures on account of th© 
Panama Canal to the close of the fiscal year 1919 $452,075,376.04, 

CONTINGENT FUND. 

I respectfuUy request that the Congress appropriate for the fiscal 
year 1921 the sum of $15,000 as a contingent fund for the Secretary 
of the Treasury. This amount was asked for the fiscal year 1920, 
but was not granted. 

Out of this fund in previous years improved methods and econ­
omies have been effected and duplication of work eliminated. 

FINANCES. 

The foUovdng statements showing receipts, disbursements, esti­
mates, and the condition of the Treasury are submitted: 

RECEIPTS AND DISBURSEMENTS.^ 

Fiscal year 1919. 

The receipts and disbursements of the Government during the fiscal 
year ended eJune 30, 1919, were as follows: 

' (See details on pages 188 to 198.) 

GENERAL F U N D . 

Receipts into the general fund, including trust-fund receipts, but 
excluding postal revenues: 

Customs $183, 428, 624. 78 
Internal revenue— 

Income and excess-profits taxe.s $2, 600, 762, 734. 84 
Miscellaneous 1, 239, 468, 260. 0 ! 

3,840,230,994.85 
Sales of public lands 1, 404, 705.12 
Miscellaneous 622, 539, 52?. 71 

Total ordinary receipts.. 4, 647, 603, 852. 46 

1 "Disbursements," as used in this statement, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing oflQcers. 
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Disbursements,^ from the general fund for cur- • 
rent expenses and capital outlays, including 
trust-fund disbursements, but excluding 
postal service paid from postal revenues and 

^ Panama Canal disbursements: 
For civil establishment— 

Legislative establishment $16, 605, 836.15 
; Executive proper, including Tariff 

Commission, .War Trade Board, 
War Industries Board, Alien Prop- « 
erty Custodian, and Committee on 
Public Information 21,497, 674. 97 

State Department.. 20,248,594.49 
Treasury Department proper . . . . 171, 319, 616. 58 
Bureau of War Risk Insurance '̂  101, 943, 693." 27 
Public buildings, construction, sites, 

equipment, and maintenance 16, 651, 372. 40 
War Department proper 20,162,504.50 
Department of Justice 15,216,025. 43 
Post Office Department proper " 2,062,433. 96 

Postal deficiencies for prior years . . 343, 511.15 
Navy Department proper 9, 773, 378. 04 
Interior Department .proper . . . . . . . . . 29,120, 861. 52 
Department of Agriculture.... . . . 36, 888, 371. 28 
Department of Commerce 15, 668, 534.14 . 
Department of Labor 13, 290, ̂ 90. 61 
United States Shipping Board.. . . . . . . . 1,871, 201, 577. 51 
Federal control of transportation sys-
'' tems - . . - , 349, 238,385: 21 
War Finance Corporation...'. 295,000,000. 00 
Food and Fuel Administrations 117, 644,584. 08 
Council of National Defense 554,039. 43 
Bureau of Industrial Housing. 70,483, 879. 32 
Interstate Commerce Commission... . 5,688,651.38 
Federal Trade Commission.. 1,595,737.29 
Federal Board for Vocational Education 3, 549,442. 64 
Employees' Compensation Commission 1, 536,434. 80 
Smithsonian Institution and National 

V . Museum ' 668,668.06 
Other independent offices 6, 370, 516. 00 

. District of Columbia ' 16, 565,433. 74 
$3, 230, 890, 247. 95 

For War Department— 
For Military . Establishment, as foi- , 

lows— 
Support of the Army, 17,304,078,-

826.17;. Military Academy, . . . 
$2,434,088.16; -fortifications, , ^ 
$1,863,133,573.18; a r s e n a l s , . / 
$13,060,745.32; civilian military 
training camps, $1,104,902.84; 
registration . and selection/for ' 'i • \ 
military service, $15,037,579.62; . , \ 
military posts and miscella-

'neous, $9,674,564.. . . . . . . . . . . . . '9,208, 524, 279.29 

1 "Disbursements," as used in this statement, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. , , ' . , : 

2 Exclusive of allotments of pay. 
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Disbursements^ from the general fund for cur= ^ ^ ^, 
rent expenses and capital outlays, including 
trust-fund disbursements, bu t excluding 
postal service paid from postal revenues and 
Panama Canal disbursements—Continued. 

For War Department—Continued. 
For rivers and harbors $33,078, 306. 32 
For war miscellaneous^ civil, includ­

ing national homes, $4,461,122.80; 
soldiers' deposit fund, $755,658.91; 
cemeteries, parks, claims, etc., 
$6,240,017.13 11,456,798.84 

$̂ 9, 253, 059, 384. 45 
For Naval Establishment, including construction of new ves­

sels, machinery, armament, equipment, improvement at 
navy yards, and miscellaneous ^2, 009, 272, 388. 53 

For Indian Service .34, 593, 256. 69 
Forpensions , 221, 614, 78L 44 
For interest on the public debt.'. 615, 867, 337. 32 

15,365,297,396.38 
Add difference arising in adjustment of miscellaneous ac­

c o u n t s . . . . . . . . . . ! . . . 65,345.38 

Total ordinary disbursements 15, 365, 362, 741. 76 

Excess of ordinary disbursements. 10, 717, 758, 889. 30 
Special disbursements: 

Purchase of obligations of foreign govern­
ments $3,477,850,265.56 

Purchase of farm-loan bonds 96, 662, 398. 59 

Total special disbursements 3,574j 512, 664.15 
Panama Canal: 

Receipts from tolls, e t c . . . . . . . . . . . . . . . . . . . . 6, 777, 046. 55 
Disbursements for canal l2, 265, 775. 08 

Excess of canal disbursements 5,488, 728. 53 

Excess of disbursements over receipts, exclusive, of public 
debt . . 14, 297, 760, 28L 98 

Public debt—receipts and deposits: 
First Liberty loan '. . $8,485. 38 
Second Liberty loan 2,404.00. 
Third Liberty loan. 932,106,419. 03 
Fourth Liberty loan. 6, 959", 504,587. 00 
Victory Liberty loan 3,467, 844, 971. 77 
War-savings certificates 738, 247, 741. 07 
Certificates of indebtedness 16, 955, 327, 890. 00 
Deposits to retire Federal reserve bank 

notes and national bank notes 22, 644, 757. 50 
Deposits for postal-savings bonds 289, 260. 00 

Total public-debt receipts 29,075, 976,515. 75 

1" Disbursements," as used in this statement, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 

2 Includes allotments of pay. 
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Publicdebt—redemptions and purchases: 
First Liberty loan, converted at 4^ per 

cent $4,003,050. 00 
Second Liberty loan. 8,000,000. 00 
Second Liberty loan, converted at 4J per 

cent- - , 172, 357, 600. 00 
Third Liberty loan 201, 660, 500. 00 
Fourth Liberty loan ' 165,000, 000. 00 
Loan of 1908-1918 63, 009,460. 00 
War-savings certificates..: 134,047, 603. 63 
Certificates of indebtedness 15, 046, 532, 900. 00 

. One-year Treasury notes 19,150,000. 00 
. Federal reserve bank notes and national 

bank notes retired 23, 717, 892. 50 
Miscellaneous redemptions, public d e b t . . . . 87,003. 00 

Total public debt disbursements 15, 837, 566, 009.13 

Excess of public-debt receipts over public-debt disburse­
ments ; $13, 238,410, 506. 62 
Excess of total disbursements over total receipts 1, 059, 349, 775. 36 

SUMMARY OF GENERAL FUND- TRANSACTIONS, 

Fiscal year ended June 30, 1919. 

Receipts. Disbursements. 
Ordinary receipts, including trust-fund re­

ceipts, but excluding postal revenues $4, 647, 603,852. 46 
Disbursements^ for current expenses and capi­

tal outlays, including trust-fund disburse-. 
ments, but excluding postaL service paid 
from postal revenues and Panama Canal 
disbursements.: $15, 365, 362, 741. 76 

Special disbursements '. 3,574,512, 664.15 
Panama Canal receipts, tolls, etc 6, 777, 046. 55 
Panama Canal disbursements •. 12, 265, 775. 08 
Public debt—receipts and deposits. 29, 075, 976,515. 75 
Public debt—redemptions and purchases 15,837,566,009.13 

Total receipts into the general fund 33, 730, 357,414. 76 
Excess of disbursements over receipts 1, 059, 349, 775. 36 

Grand totals 34, 789, 707,190. 12 34, 789, 707,190.12 
General-fund balances: 

Balance free of current obligations, June 30, 1918 1, 319, 347, 364.14 
Pay warrants issued in excess of receipts, 

as above, fiscal year 1919 $1, 059, 349, 775. 36 . 
Deduct increase in disbursing oflScers' 

credits, June 30, 1919, over disbursing 
officers' credits, June 30, 1918 794, 069, 792.42 

265, 279, 982. 94 
1, 054, 067, 381. 20 

Deduct increase in matured interest obligations outstanding 
June 30, 1919, over such obligations outstanding June.30, 
1918.T: : 51, 335, 339. 20 
Balance free of current obligations, June 30, 1919 1,002, 732,042. 00 

1 "Disbursements," as used in this statement, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 



SECRETARY OF THE TREASURY. 185 

POSTAL SERVICE. '̂ " ' 

[Exclusive of Post Office Department proper, which is included in " civil establishment."] 

Postal-revenue r e c e i p t s . . . . . : $364,847,126. 20 
Postal service paid from postal revenues 362,50'4, 274. 24 

Excess of receipts 

UNITED STATES NOTES (GREENBACKS). 

2, 342, 851. 96 

Issues to replace worn and mutilated notes 243,184, 000. 00 
Worn and mutilated notes retired 243,184, 000. 00 

The redemptions during the year of the notes unfit for circulation necessitated the 
issue of a like amount thereof to maintain the outstanding aggregate of the notes as 
required by law. 

GOLD R E S E R V E F U N D . 

Balance in reserve fund June 30, 1918 $152, 979, 025. 63 
Balance in reserve fund June 30,' 19l9 152, 979, 025.63 

The redemptions of notes for gold from the reserve fund during the year were: 
United States notes, $1, 506, 000. 

As the redeemed notes were exchanged each day for gold in the general fund, the 
reserve was maintained at the fixed sum required by law, including $2,979,025.63 
tax on additional circulation received under act of May 30, 1908. 

TRUST F U N D S . 

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

Gold coin and bullion $735, 779, 491 
Silver dollars. 169,148, 295 
Silver dollars, 1890 1, 745,161 

Gold certificates out­
standing. $1, 550, 259, 669 

Less amount in the 
Treasury . . . . 814, 480,178 

Net . 

Silver certificates out­
s tanding . . . . . . . 

Less amount in the 
Treasury 

Net 

Treasury notes (1890) 
outstanding 

Less amount in the 
Treasury. 

Net 

735,779, 491 

203, 943, 000 

34, 794, 705 

169,148, 295 

1, 754, 000 

8, 839 

1,745,161 

906, 672, 947 906,672,947 

GOLD SETTLEMENT FUND, FEDERAL RESERVE BOARD. 

Gold coin. .-. $1,416,086, 099.10 
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SINKING FUND. 

The securities redeemed on account of the sinking fund, included 
in general-fund disbursements, were as foUows: 

Fractional c u r r e n c y . . . . . . . . . . , - - . - . . . . - $1, 823 
One-year notes of 1863 30 
Funded loan of 1 8 9 1 . . . . : . . . . . . . . . . : 4,050 
Refunding certificates 360 
Funded loan of 1907 , 80,550 
Compound-interest notes 90 
Consols of 1867 '. 100 

Total--- . 87,003 

CONDITION OF THE TREASURY J U N E 30, 1919. 

The public debt of the United States at the close of the fiscal year 
1919 is set forth in detail, as follows: 

Interest-bearing debt: 
Loan of 1925, 4 per cent $118,489, 900. 00 
Consols of 1930, 2 per cent 599, 724,050.00 
Panama Canal loan, 2 per cent. 74,901,580. 00 
Panama Canal loan, 3 per c e n t . . . . . . . . . . . . 50,000, 000^ 00 
Postal savings bonds, 2^ per cent 11, 349, 960. 00 
Conversion bonds, 3 per cent 28,894, 500. 00 
Certificates of i ndeb tednes s . . . : 3, 624,983,490. 00 
War savijigs certiii cates 953, 997,434. 77 
First Liberty loan, 3J per cent 1,410, 071, 600. 00 
First Liberty loan converted, 4 per cen t . . 167, 792, 750. 00 
First Liberty loan converted, 4 i per cent . 403,440,100: 00 
First Liberty loan" "second converted, 4 i 

p e r c e n t . . . . . . . . . ' . . ' . ' 3,492,050.00 
Second Liberty loan, 4 per cent '.-... 704,204, 350. 00 
Second Liberty loan converted, 4 i per cent 2, 862-, 252, 250. 00 
Third Liberty loan, 4 i per cent 3, 958,552, 700. 00 
Fourth Liberty loan, 4J per cent 6, 794, 504, 587. 00 
Victory Liberty loan^ 3 | , and 4f per cent. . 3,467, 844, 971. 77 

Debt on which inter;est has ceased: 
Funded loan of 1891.. 20,800.00 

. Loanofl904 13,050.00 
Funded loan of 1907 407; 350. 00 
Loan of 1908-1918 936,000. 00 
Refunding certificates 10, 840. 00 
Old debt . . . . 900, 330. 26 
Certificates of indebtedness, matured 8, 821,000. 00 

$25, 234,496, 273. 54 

Debt bearing no interest: 
United States notes (greenbacks) , 346, 681, 016. 00 
Bank notes, redemption account 35, 830,457. 00 
Old demand no tes . . . . . . . , , 53,:012, 50 
Fractional currency .6, 843, 314. 82 

11,109, 370. 26 

. 389, 407, 800: 3^ 

Total interest and noninterest bearing debt, exclusive of 
certificates and notes offset by coin and silver bullion 25, 635,013,444.12 
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CASH IN THE TREASURY,, J U ^ E 30, 1919. 
[From revised statements.] 

Reserve fund: 
Gold coin and bul l ion. . . ' . $152, 979, 025. 63 

Trustpunds: 
Gold coin and bullion 735, 779,491. 00 
Silver dollars 169,148,295.00 
Silver dollars of 1890 " ., I, 745,161, 00 

906,672,947.00 

Gold settlement fund. Federal Reserve Board: 
Gold coin and bullion 1,416,086,099.10 

•General fund: 
In Treasury oflaces— 

Gold coin $211, 596, 388. 87 
Standard silver dollars , . 56,497, 779. 00 
United States notes 13,818,465.00 
Federal reserve notes.. -• 44, 227, 987. 50 
Federal reserve bank notes- 24,421, 249. 50 
National-bank notes, . 47,161,186. 43 
Certified checks on banks 155, 953. 84' 
Subsidiary silver coin : 10,983,939.20 
Minor coin. . . , 892,802.67 
Silver bullion (af cost) 16,423,918.22 
Unclassified (unassorted currency, 

etc.) 3,490,532.19 
Public debt paid, awaiting reimburse­

ment 425,940.50 
430,096,142.92 

In Federal land banks 500,000.00 
In Federal reserve banks •.'. 55,300,485.16 
In t rans i t 30,172,896:09 
• • • — 85,473,38L25 

In special depositaries— , 
Account of sales of certificates of in­

d e b t e d n e s s . . . . . . . . . . . . . . . . . . . .905,411,514.76 
In national-bank depositaries— 

To credit of Treasurer of the United ^ , 
S t a t e s - . : - - . . . . : - : . . . . " . . . . . . 41,123,406.30 

To credit of other Government officers 11, 276,533. 88 
. . . . In t ransi t 9,148,927.09 

• 61,548,867.27 
In treasury of Philippine Islands— 

To credit of Treasurer of the United 
States ,. 7,758,105.57 

To credit of other Government officers. 1,555, 333. 91 
: ' -•• 9,313,439.48 

In foreign depositaries— 
To credit of Treasurer of the.United 

': States 22, 885,165. 93 
1,515,228,51161 

Deduct current liabilities— 
National-bank note 5 

per cent f u n d . . . . . . $22,473,804.75 
Less, notes in process 

. of redemption 22,473,. 804. 75 
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General fund—Continued. 
Treasurer's checks outstanding <i.. $605, 856. 76 
Post Office Department balance 17,051, 943.10 
Board of trustees. Postal Savings System 

balance : 7, 743, 397. 88 
Balance to credit of postmasters, clerks 
^ of court, etc 21,482, OOL 63 
Undistributed assets of insolvent national 

banks 1, 236, 360. 25 
Deposits for— 

Redemption of Federal reserve notes 
(5 per cent fund) ' 205, 230, 742. 20 

Redemption of Federal reserve bank 
notes (5 per cent fund) . . . - : 9,534, 850. 00 

Retirement of additional circulating 
notes, act of May 30, 1908 275,100. 00 

Miscellaneous redemption accounts. . . 25, 903, 324. 53 
$289, 063, 576. 35 

Balance in the Treasury, June 30, 1919, as 
per Financial Statement of the United 
States Government ' 1, 226,164, 935. 26 

Settlement wan ants, coupons, and checks 
outstanding— 

Treasury w a r r a n t s . . . . - . . . - - . 7,199, 695. 03 
Matured interest obligations • '80,145,012. 72 
Disbursing officers' checks. 136,088,185. 51 

^ 223,432, 893. 26 

Balance in the Treasury, June 30, 1919, free of 

current obligations: - 1,002, 732,042. 00 

Comparison of receipts, fiscal years 1919 and t918. 

1919 1918 Increase, 1919. Decrease, 1919. 

Customs 
Internalrevenue: . 

Incbme and excess profits 
taxes 

Miscellaneous 
Sales of public 1 ands 
Consular fees..: 
Chinese indemnity 
Profits on coinage, bullion de­

posits, etc 
Payment of interest by Paci­

fic railways 
Tax on circulation of national 

banks. 
Interest on obligations of 

foreign Governments 
Principal payments on for­

eign loans 
Interest on public deposits... 
Premium on war-risk insur­

ance 
Night services.custom service. 
Customs fees, nnes, penalties, 

etc 
Interest on loans to railroad 

companies 
Sale of war suppUes, War De­

partment 
Payment by German Gov­

ernment under terms of 
8>riiiisf^iC6 

Sale of German war supplies. 
Emergency shipping fund, 

construction of barges, etc.. 
Interest on advance pay­

ments to contractors 
Donation of royalty on ma­

chine guns 

$183,428,624.78 

2,600,762,734.84 
1,239,468,260.01 

1,404,705.12 
1,159,144.69 

$182,768,988.71 • $669,636.07 

857, 
1, 
1. 

11,963, 

3,806, 

322,162, 

7,570, 
23,709, 

244.27 

148.03 

646.42 

228.04 

000. 00 
714.84 

3; 

107, 

894.28 
590.53 
455.31 
574.21 
679.76 

686.35 

458.63 

075.78 

016. 83 

382,424,669.48 
$238,237,159. <: 4 

564,750.11) 
90,429.52 

269,679.7ii 

10,521,442.08 

5,310. 60 

4,225,398.48 
286,929.93 

249,570.64 

214,666,211.21 

7,570,000.00 
12,192,928.64 

312.25 
428.10 

1,345, 

2,871, 

13,802, 

687.89 

584.86 

217.12 

702,067.48 

18,123,929.8i 
3,910,175.75 

3,860,000.00 

1,973,541.14 

716,884.75 

15,501.83 

643,620.41 

2,871,584. 86 

13,802,217.12 

18,123,929.81 
3,910,175.75 

3,860,000.00 

1,973,541.14 

716,884.75 

30,122,913.7/ 

' Estimated where complete reports are not available. 
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1919 1918 Increase, 1919. Decrease, 1919. 

Proceeds pf mihtia property 
lost or destroyed 

Earnings of radio service 
Navy hospital and clothing 

funds, fines, forfeitures,etc. 
Sales of ordnance materials,etc 
Land fees 
Revenues of national parks... 
Fees on letters patent 
Depredations on public lands. 
Deposits for surveying public 
^ lands '.. 
Oregon and Caliiomia land 

grant fund 
Proceeds of townsites. Recla­

mation Service 
Forest reserve fund 
Immigrant fund 
Naturalization fees 
Proceeds of seal and fox skins. 
Alaska fund 
Judicial fees, fines, penalties, 

etc 
S u r p l u s postal revenues, 

prior vears 
Estimated increased postage. 
Sales of Government property. 
Rent of public buildings, 

rroimds, etc 
Sales of lands and buildings.. 
Sales to Indians 
Franchise tax 
District of Columbia, general 

reeceipts '. 
Funds contributed for river 
, and harbor improvements . 
Reimbursements on account 

of expenditures made for 
Indian tribes 

Assessments on Federal re-
reserve banks, for salaries, 
etc , 

Assessments On n a t i o n a l 
banks for expensesof exam­
iners 

Liquidation of capital stock, 
Federal land banks 

Discount on bonds purchased. 
Sale of farm loan bonds 

,Interest on farm loan bonds.. 
MisGellaneous 

TRUST FUNDS. 

Department of State: 
Miscellaneous trust funds. 

War Department: 
Army deposit funds 
Soldiers' Home perma­

nent fund 
. Miscellaneous trust funds. 

Navy Department: 
Navy deposit fund 
Marine Corps deposit 

fund. 
Interior Department: 

Proceeds of Indian lands. 
Indian moneys, proceeds 

of labor 
Miscellaneous trust funds. 
Personal fimds of pa­

tients, St. Elizabeths 
Hospital , 

Pension money, St. Eliza­
beths Hospital 

Navy pension fund 
District ofColumbia: 

Miscellaneous trust-fund 
deposits 

Washington redemption 
fund 

Police and firemen's re-
lieffund 

Other trust funds 

$28,917.69 
221,131.19 

741,465.47 
4,162,016.20 
1,196,570.93 
133,815.41 

2,022,770.99 
57,061.77 

41,092.16 

155,217.64 

55,362.49 
4,512,173.93 
1,175,293.49 
387,795.50 
309,803.35 
247,943.63 

1,731,360.05 

18,000,000.00 
71,906,000.00 
15,477,857.80 

3,639,063.52 
238,935.00 
241,577.85 

10,.661,-285.44 

2,282,588.00 

303,624.07 

2,614,778.42 

1/065,121.65 

626,321.00 
22,878,516.48 
6,345,000.00 
3,619,992.25 
4,775,111.21 

16,239.94 

839,641.16 

714,009.89 

47,029.60 

• 99,696.77 

2,275,347.37 

13,972,533.67 
56,280.92 

77, 917. 51 

75,824.80 
2,009.09 

545,242.44 

196,231.95 

165,533.49 
7,241.93 

$17, 
291, 

812, 
249, 
, 191, 
168, 

1,100, 
36, 

47 

97,068; 43 

320,033.22 

1,146,228.14 

46,988.85 

1,496,306.98 

1,018,392.13 

2,478,943.65 
6,545,000.00 
289,201.84 

2,187,583.21 

493,416.13 

847,170.61 

577,948.44 
1,020.00 

80,409.00 

228,344.06 

2,549,723.76 

13,696,842.00 
492,258.36 

56,052.01 

69,077.74 
2,261.86 

437,882. 93 

195,099.44 

141,172.15 
8,858.81 

$11,096.22 

3,912,099.54 
5,461.65 

20,766.69 

976,934.53 
158,077.06 

205,608.84 

585,131.91 

8,442,299.25 
32,833,000.00 
13,372,942.48 

3,159,997.82 

65," 378.'37" 

722,210.51 

1,033,463. 00 

256,635.22 

1,118,471.44 

46,729.52 

626,321.00 
20,399,572.83 

3,330,790.41 
2,587,528.00 

136,061.45 

275,691.67 

21,865. 50 

6,747.06 

107,359.51 

1,132.51 

24,361.34 

$70,771. 89 

70,799.76 

34,297.73 
78,176.41 

55,976.27 

164,815.58 

5,628.07 

181,696.00 

"58,'684 86 

36,147.40 

"i,'i34,'234 48 

200,000.00 

477,176.19 

7, 529.,45 

1,020.00 

33,379.40 

128,647.29 

272,376.39 

435,977.44 

252.77 

1,616.88 

Total. 4,647,507,145.88' 4,172;-635,828.46 758,134,207.04 283;'262r889.62 
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Comparison of receipts, fiscal years 1919 and 1918—Continued. 

TBUST FUNDS—continued. 

District of Columbia—Contd. 
Deduct— 

Moneys covered by 
warrant in year 
subsequent to the 
deposit thereof 

A d d -
Moneys received in 

fiscal year but not 
•• covered by warrant. 

Ordinary receipts. J . . 

Panama Canal: 
Receipts from tolls, e tc . . . 

Publicdebt: 
First Liberty loan.... 
Second Liberty loan 
Third Liberty loan 
Fourth Liberty loan 
Victory Liberty loan 
Certificates of indebted­

ness 
War-savings certificates 
One-vear Treasury notes 
Postal savings bonds. . . . 
.Bank-note fund 

Public debt receipts 

Total receipts, exclu­
sive of postal.. 

Postal revenues 

Total receipts, includ­
ing postal 

1919 

$1,638,786.71 

4,645,868,359.17 

1, 735,493.29 

4,647,603,852.46 

6,777,046.55 

8,485.38 
2,404.00 

932,106,419.03 
6,959,504,587.00 
3,467,844,971.77 

16,955,327,890.00 
738,247,741.07 

289,260.00 
22,644,757.50 

29,075,976,515.75 

33,730,357,414. 76 
364,847,126. 20 

34,095,204.540.96 

1918 

$264,029.43 

4,172,371,799.03 

. 1,638, 786. 71 

4,174,010,585.74 

6,414,570.25 

523,112,200.01 
3,807,863,516.00 
3,243,045,138.47 

9,017,648, 500.00 
352,769,265.13 
19,150,000.00 
1,020, 940.00 

10,279, 650.00 

16,974,889,209.61 

21,155,314,365.60 
344,475,962.24 

21,499,790,327.84 

Increase, 1919. 

$1,374,757. 28 

756,759,449. 76 

96,706. 58 

756,856,156.34 

362,476.30 

6,959, 504. 587.00 
3,467,844,971.77 

7,937,679,390.00 
385,478,475.94 

12,365,107.50 

18,762,872, 532.21 

19,520,091,164.85 
20,371,163.96 

19,540,462,328.81 

Decrease, 1919. 

$283,262,889.62' 

283,262,889.62 

523,103,714. 65 
3,807,861,112.OC 
2,310,938,719.44 

19,150,000.00" 
731,680.00-

6,661,785,226.07 

6,945,048,115.69' 

6,945,048,115.69-

Comparison of disbursements,^ fiscal years 1919 and 1918. 

CIVIL ESTABLISHMENT. 

Legislative: 
Senate 

, House of Representatives. 
Legislative, miscellaneous 
Public Printer 
Library of Congress 
Botanic Garden 

Total legislative 

Executive proper: 
Salaries and expenses 
Relief, etc., American 

citizens in Europe 
European food relief 
United States --Tariff 

C0TnTTli,<5910T1 

Temporary govermnent-
f or W êst Indian Islands 

National security and de-

Bureau of Efficiency:.... 

Expenses, trading with 
the enemy act 

Alien Property Custodian 
War Trade Board 

1919 

$2,034,463.06 
5,303,885.99 

232,614.23 
8,232,838.68 

742,153.31 
59,880.88 

16,605,836.15 

. 220,053.26 

79,581.58 
47,697.37 

199,578.35 

200,000.00 

7,703,083.69 
104,555.04 
715,954.04 

• 1,179,018.29 
6,369,671.35 

1918 

$1,944,762.48 
5,331,470.93 

338,291.10 
7,682,847.65 

692,345.73 
52,334.80 

16,042,052.69 

245,848.07 

102,760.66 

191,872.83 

7,283,577.84 
101,105.80 
617,550.42 

360,000.00 
218,530.30 
701,289.59 

Increase, 1919. 

$89,700.58 

549,991.03 
49,807.58 
7,546.08 

697,045.27 

47,697.37 

7,705.52 

200,000.00 

419,505.85 
3,389.24 

98,403.62 

960,487.99 
5,668:381.76 

Decrease, 1919. 

$27,584.94 
105,676.87 

133,261.81 

25,794.81 

23,179.08 

360,000.00 

1 ."Disbursements." as used in these tables;in additionto actual expenditures, include unexpended 
balances to the credit of disbursing officers. 
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Comparison of disbursements,^ fiscal years 1919 and 1918—Continued. 

CIVIL ESTABLISHMENT—con. 

Executive proper—Con. 
War Industries Board 
Committee on Public 

Information 

Total executive proper. 

Department of State: 
Salaries and expenses 
Foreign intercourse-

Diplomatic salaries... 
Consular salaries . 
Contingent expenses 

of foreign missions.. 
Post allowances 
Contingencies of con­

sulates 
Emergencies arising 

in the Diplomatic 
and Consular Serv­
ice 

Relief of American 
citizens in Mexico 
and Germany 

Representation of in­
terests of foreign 
governmeTits 

Relief of American 
seamen... 

Payment to Panama 
Payment to Republic 

of Nicaragua . 
National security and 

defense 
Miscellaneous items 
Trustfunds 

Total Department 
of State 

Treasury Department: 
Salaries, Secretary's office 

and divisions thereof 
Contingent fund for Sec­

retary 
InternationaL:aigh Com-

Tnission..,, 
Contingent expenses of 

department 
Customs Service-

Collecting customs 
revenues 

National security and 
defense 

Refunding, excess of 
deposits 

Debentures or draw­
backs 

Compensation in lieu 
of moieties 1 

Miscellaneous refunds 
Internal Revenue Serv­

i c e -
Expenses of collecting. 
Refunds and reliefs- -
Miscellaneous. 

Suppressing counterfeit­
ing and other crimes.. . 

Accounting offices 
Miscellaneous offices 
Public Health Service . . 
Epidemic diseases 

' Promotinghealth of mili­
tary forces 

1919 

$1,939,141.37 

2,739,340.63 

21,497,674.97 

1,036,168.73 

1^282,029.96 
2,196,842.98 

1,170,698.47 
772,388.27 

1,099,458.45 

272,439.34 

113,437.51 

19,218.84 

11.3,470.11 
250,000.00 

11,358,857.. 41 
550,337.31 
1.3,247.11 

20,248,594.49 

928,099.08 

3,674.75 

17,992.16 

497,215.19 

10,174,397.04 

4,059,021.46 

7,953,233.41 

6,355.00 
8,336.76 

20,149,911.83 
9,997.134.91 

299,415.18 

292,381.11 
2,908,621.96 
1,249,764.27 
6,286,720.75 

183,554.30 

47,153.43 

1918 

$9,822,595.51 

.637,097.75 

920,935.47 
1,632,835.25 

1,089,306.39 
233,051.66 

662,641.46 

223,739.64 

56,149.73 

. 2,141.87 

117,177.45 
250,000.00 

2,750,000.00 

942,026.77 
438,803.95 
75.3,371.19 

10,709,278.58 

658,187.44 

7,608.26 

9,372.63 

331,026.86 

9,780,048.18 

131,305.31 

3,610,706.96 

12,063,204.34 

9,941.58 
11,439.41 

12,091,679.99 
3,526,742.89 

587,851.16 

232,835.99 
' 2,067,906.51 

1,102,355.86 
3,183,038.62 

267,758.45 

450,102.12 

Increase, 1919. 

$1,939,141.37 

2,739,340.63 

12,084,053.35 

399,070.98 

361,094.49 
564,007.73 

81,392.08 
539,336.61 

436,816.99 

48,699.70 

57,287.78 

17,076.97 

10,416,830.64 
111,533.36 

13,033,147.33 

269,911.54 

8,619.53 

166,188.33 

394,348.86 

448,314.50 

8,058,231.84 
6,470,392.02 

59,545.12 
840,715.45 
147,408.41 

3,103,682.13 

Decrease, 1919. 

. $408,973.89 

I . . . 

' 

3,707.34 

2,750,000.00 

740,124.08 

3,493,831.42 

3,933.61 

131,305.31 

4,109,970.93 

3,586.58 
3,102.65 

288,435.98 

84,204.15 

402,948.69 

1" Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of the disbursing officers. 
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Comparison of disbursements,^ fiscal years 1919 and 1918—Continued. 

1919 1918 Increase, 1919. Decrease, 1919. 

CIVIL ESTABLISHMENT—con. 

Treasury Depar tment—Con. 
W a r R i sk Insurance 2— 

Salaries a n d expenses. 
Losses 
Mil i tary a n d nava l 

compensa t ion 
Mili tary and nava l 

family a l lowance . - . 
Mili tary and nava l 

insurance 
Nat iona l securi ty a n d 

defense 
Federal F a r m Loan 

B o a r d -
Salaries and expenses . 

Engrav ing a n d p r i n t i n g - . 
Paper , etc. , for U n i t e d 

s t a t e s securities 
P repa ra t ion and issue of 

Federa l reserve n o t e s . . . 
Expenses of loans 
Charges on bull ion so ld . . . 
Loss on silver dollars 

m e l t e d or b roken u p . . . 
Coast Guard : 
Revenue vessels 
I n d e p e n d e n t T r e a s u r y . . -
Mints and assay offices. . . 
Pub l ic buildings— 

Sites, construct ion, 
and e q u i p m e n t 

Current m a i n t e n a n c e . 
Expos i t ions 
Salaries a n d expenses, na­

t iona l b a n k examine r s . . 
Nat iona l securi ty and de­

fense 
Increase of compensa t ion . . 
Miscellaneous i t ems 
Special f u n d s -

P h i l i p p i n e s p e c i a l 
funds 

Nigh t services, Cus­
t o m s Service 

P o r t o Rico special 
funds 

Tota l Treasury Depar t ­
m e n t 

W a r D e p a r t m e n t : 
Salaries and expenses 

' Addi t iona l eniployees — 
T e m p o r a r y omce bui ld­

ings 
PubUc bui ldings and 

grounds 
Increase of compensat ion. 

To ta l W a r Depa r tmen t . 

N a v y D e p a r t m e n t : 
Salaries and expenses — 
Addi t iona l einployees 
Tempora ry office bui ld­

ings 
Increase of compensat ion. 

Tota l N a v y 
m e n t 

Depar t -

$12,872,729.78 
7,499,346.96 

11,493,837.10 

193,444,460.92 

3 126,430,622.28 

3,063,940.79 

212,673.00 
5,326,285.79 

662,659.53 

291,522.71 
28,594,377.10 

497,290.09 

43,850,645.28 
11,207,131.15 

289,023.95 
636,253.40 

1,552,793.67 

10,184)242.67 
6,672,167.18 

1,031,356.85 

5,259,195.75 
3,747,009.01 

638,010.58 

1,016,861.61 

284,986.04 

953,521.03 

289,914,682.25 

• 3,481,678.48 
14,951,889.70 

$1,768,393.56 
22,771,326.05 

545,012.91 

42,249,935.50 

3 329,757.54 

1,198,137.84 

200,654.05 
4,188,670.41 

508,284.20 

19,481.02 
9,716,951.78 

$11,104,336.22 
$15,271,979.09 

10,948,824.19 

151,194,525.42 

126,760,379182 

15,465,585.18 
6,819,392.04 

42,931.88 
640,607.22 

1,769,947.82 

12,206,527.03 
6,180,498.99 

6,971.65 

1,006,208.37 

160,535.57 
1,717,754.78 

263,202.11 

637,262.16 

271,178.24 

1,039,685.40 

1,865,802.95 

12,018.95 
1,137,615.38 

154,375.33 

272,041.69 
18,877,425.32 

497,290.09 

28,385,060.10 
4,387,739.11 

246,092.07 

491,668.19 

25,148.48 

5,098,660.18 
2,029,254.23 

374,808.47 

379,599.45 

13,807.80 

181,848,005.86 257,463,451.45 

682,674.03 
1,046,262.29 

4,}43,499.72 
8,865,434.70 

4,475,484.11 

638,115.63 
. 110,932.59 

6,086,455.00 

44,558.40 
935,329.70 

20,162,504.50 18,233,466.75 7,066,343.10 

1,682,031.80 
1,102,402.48 

6,844,007.03 
144,936.73 

1,351,812.67 
433,381.10 

49,420.00 

330,219.13 
669,021.38 

6,844,007.03 
95,516.73 

9,773,378.04 1,834,613.77 7,938,764.27 

4,353.82 
217,154.15 

2,022,284;36 

6,'97i."65 

6,164.37 

149,396,775.06 

661,821.24 

4,475,484.11 

5,137,305.35 

» " D i s b u r s e m e n t s , " as used in these tables , in add i t i on to ac tua l e x p e n d i t u r e , inc lude unexpended 
balances t o t h e credi t of t h e d isburs ing officers. 

«Exclus ive of a l lo tmen t s of p a y . , 
3 Excess of r e p a y m e n t s . 
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Comparison of disbursements,^ fiscal years 1919 and 1918—Continued. 

1918 Increase, 1919. Decrease, 1919. 

CIVIL ESTABLISHMENT—con. 

Inter ior D e p a r t m e n t : 
Salaries and expenses, 

office of Secretary 
General L a n d Office 
Pub l i c Lands Service 
P a y m e n t of unpa id taxes 

on lands inA^olved in 
Oregon & California R. 
R. forfeiture sui t 

Nat iona l securi ty and de­
fense 

Ind ian Office. 
Pens ion Office 
P a t e n t Office 
B u r e a u of Educa t ion 
Colleges for agricul ture 

and t h e mechanic a r t s . . 
Geological Survey 
Rureau.of Mines 
F u e l yards . Dis t r ic t of 

Columbia • 
Office of Super in tenden t 

of Capitol Bui ld ing and 
Grounds 

Nat iona l pa rks 
Terr i tor ia l gove rnmen t s . 
St. El izabeth ' s Hosp i ta l . . 
Other beneficiaries 
Construct ion, etc., of rail­

roads in A l a s k a . . . : 
Increase of compensat ion. 
Miscellaneous i t ems 
Special f u n d s -

Reclamation fund 
Five, t luee , and two 

per cent funds, sales 
of lands 

Proceeds, tovm sites, 
Alaska 

Revenues of nat ional 
- p a r k s a n d H o t 

Springs, Ark 
Deposits for sm-vey-

ing publ ic lands 
Pub l ic schools, Alas­

ka fund 
Miscellaneous t ru s t funds. 

Tota l Inter ior Depar t ­
m e n t 

rPost Office D e p a r t m e n t : 
Salaries and expenses 
Deficiency in postal reve­

nues 
Increase of compensat ion. 
Miscellaneous i t ems 

Tota l Pos t Office-De-
p a r t m e n t 

D e p a r t m e n t of Agricul ture: 
Salaries a n d miscellane­

ous : . . : 
A n i m a l I n d u s t r y , ex­

penses." 
Meat inspect ion, A n i m a l 

I n d u s t r y 
En tomology , e x p e n s e s . . . 
Soils, expenses 
Markets , expenses 
iPlant I n d u s t r y , expenses 
Purchase of seeds 
Biological Survey , ex­

penses 
Crop .Estimates, expenses . 
Procur ing, etc. , n i t r a t e of 

soda. - : 
Pub l i c Roads , e x p e n s e s . . 

$1,139,707.02 
676,455.17 

2,421,560.86 

25,234.81 

396,921.80 
297,068.98 

1,302,962.94 
1,505,618.40 

383,648.83 

2,500,000.00 
1,292,711.19 
1,582,573.27 

1,077,409.22 

1,042,117.89 
765,481.46 
103,568. 75 
694,351.38 
292,227.71 

5,284,698.43 
1,046,571.90 

652,798.91 

4,209,530.59 

85,073.42 

24,008.87 

83,985.67 

63,064.24 

49,667.14 
121,842.67 

29,120,861.52 

1,763,754.67 

343,511.15 
151,718.46 
146,960.83 

2,405,945.11 

6,643,142.93 

3,164,127.56 

3,470,027.85 
894,971.74 
367,990.17 

1,619,599.58 
2,165,105.26 

^ 235,991.89 

501,639.72 
222,944.42 

210,834,614.49 
435,522.06 

$1,012,079.75 
642,801.57 

2,391,607.12 

1,504,841.60 

184,195.72 
305,394.77 

1,411,407.17 
1,511,044.01 

333,133.78 

2,500,000.00 
1,700,150.66 
1,259,650.84 

$127,627.27 
33,653.60 
29,953.74 

212,726.08 

50,515.05 

899,155:16 
575,017.01 

23,767.63 
412,058.92 
381,926.64 

11,535,605.26 
742,253.68 
168,402.70 

5,205,480.25 

77,642.01 

322,922.43 

1,077,409.22 

142,962.73 
190,464.45 

79,801.12 
282,292.46 

304,318.22 
484,396.21 

7,431.41 

24,008.87 

264,195.66 

70,195.66 

45,989.57 
113,823.38 

3,677.57 
8,019.29 

35,271,820.52 3,382,179.^72 

1,657,353.33 

2,221,094.54 
88,500.00 

188,467.11 

106,401.34 

63,218.46 

4,155,414.9 169,619.80 

6,428,449.,68 

2,693,854.94 

3,491,549.92 
747,828.39 
378,276.00 

1,-287,733.52 
2,099,749.88 

245,270.98 

544,512. 37 
206,818.09 

6,828,000.00 
467,323.41 

214,693.25 

470,272.62. 

147,143.35 

331,866.06 
65,355.38 

16,126.33 

$1,479,606.79 

8,325.79 
108,444.23 

5,425.61 

407,439.47 

89,698.93 

,250,906.83 

995,949.66 

180,209.99 

7,131.42 

9,533,138.72 

1,877,583.39 

*""4i,*566.'28 

1,919,089.67 

21,522.07 

*i6,'285."83 

9,279.09 

42,872.65 

17,662,614.49 
31,801.35 

1 " D i s b u r s e m e n t s , " as used in those tab les , in add i t ion to ac tua l expend i tu r e , incl i ide u n e x p e n d e d 
tb alances to t h e credit of t h e di'^bursing officers. 
. "IS Excess of r e p a y m e n t s . 

140325—FI 1919- 13 
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Comparison of disbursements,^ fiscal years 1919 and 1918.—Continued. 

CIVIL ESTABLISHMENT—con. 

Department of Agriculture-
Continued. 

Stimulating agriculture 
and facihtating distri­
bution of products 

Forest Service 
Acquisition of lands for 

protection of water­
s h e d s , n a v i g a b le 
streams. 

Cooperative construction, 
rural post roads, etc 

National security and de­
fense 

Bureau of Chemistry 
States Relation Service, 

expenses 
N Cooperative extension 

work. . 
Weather Bureau, ex­

penses . . , . 
Increase of compensation 
Cooperative work. Forest 

Service. . " 
Special funds-

Payments to States 
and T e r r i t o r i e s 
from National For­
ests fund. 

Roads and trails for 
States.. • 

Miscellaneous special 
funds 

Total Department 
of Agriculture— 

Department of Commerce: 
Salaries and expenses 
Bureau of Standards 
Census Office 
Foreign and Domestic 

Commp.rp.ft 
Coast and Geodetic Sur­

vey 
Lighthouse Establish­

ment . 
Bureau of Fisheries 
Bureau of Navigation.. 
National security and 

defense.. 
Increase of compensation 
Fish hatcheries. . . . 
Steamboat - Inspection 

Service 
Miscellaneous items 

Total Department of 
Commerce 

Department of Labor: 
Salaries and expenses 
Bureau of Labor Sta­

tistics 
Bureau of Naturalization 
Bureau of Immigration... 
Regulating immigration.. 
Immigrant stations 
ChUdren's Bureau 

^ National Security, and 
Defense 

War Emergency Em­
ployment Service 

war Labor Administra­
tion 

Increase of compensation. 
Miscellaneous. . . . 

Total Department of 
Labor 

.1919 

$8,377,361.94 
3,296,563. 89 

1,151,169.40 

3,665,693.92 

872,868.68 
818,474.74 

2,916,336.05 

2,568,066.29 

1,523,035.18 
1,164,160.68 

421,269.86 

876,334.39 

280,459.13 

70,128.44 

36,888,371.28 

370,786.74 
1,593,100.15 
1,121,351.36 

504,902.58 

1,002,802.93 

6,662,179.05 
1,029,189.00 

216,820.83 
1,734,705.08 

635,372.69 
10,412.97 

782,795.45 
4,115.31 

15,668,534.14 

225,838.78 

419,242.89 
720,243.45 
132,984.13 

2,550,117.13 
231,918.03 
318,435.87 

1,968,708.53 

5,480,201.23 

1,022,474.06 
220,020.26 

306.25 

13,290,490.61 

1918 

$6,349,055.19 
4,203,841.76 

867,636.14 

843,474.49 

806,745.21 

2,820,355.06 

2,075,054.37 

1,461,985.17 
686,156.00 

88,917.96 

848,874.01 

226,127.99 

61,870.93 

46,759,461.46 

359,176.20 
1,378,390.93 
1,184,192.61 

456,749.15 

1,116,029.77 

5,588,181.29 
1,105,703.54 

226,053.92 
755,696.73 
449,871.15 
32,598.10 

647,143.89 
1,369.21 

13,301,156.49 

200,842.96 

388,475.89 
382,566.97 
857,525. 45 

2,647,574.86 
212,104.88 
312,757.23 

584,033.85 

189,947.37 

140,786. 24 
265. 75 

5,916,881.45 

Increase, 1919. 

$2,028,306.75 

283,533. 26 

2,822,219.43 

872,868.68 
11,729.53 

95,980.99 

493,011.92 

61,050.01 
478,004.68 

332,351.90 

27,460.38 

54,331.14 

8,257.51 

8,814,563.17 

11,610.54 
214,709.22 

48,153.43 

1,073,997.76 

979,008.35 
.185,501.54 

135,651.56 
2,746.10 

2,651,378.50 

24,995.82 

30,767.00 
337,676.48 

19,813.15 
5,678.64 

1,384,674.68 

. o 5,290,253.86 

1,022,474.06 
79,234.02 

40.50 

8,195,608.21 

Decrease, 1919. 

$967,277.87 

18.685,653.35 

62,841.25 

113,226.84 

76,514.54 
9,233.09 

22;185.13 

284,000.85 

724, .541.32 
• 97,457.73 

• 

821,999.05 

* " Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 
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Comparison of disbursements,^ fiscal years 1919 and 1918—Continued. 

CIVIL ESTABLISHMENT—con. 

Department of Justice: 
Salaries and expenses 
Salaries of justices, assist­

ant attorneys, etc 
. Court of Claims 

National security and de­
fense... , 

Salaries, fees, etc., of 
marshals 

Fees of witnesses 
Salaries and fees, district 

attorneys 
Fees of jurors. 
Fees of clerks. 
Fees of commissioners 
Support of prisoners 
Pay of bailiffs ; . . . 
Miscellaneous expenses, 

United States courts. . . 
Detection and prosecu­

tion of crimes 
Penitentiaries 
Increase of compensation. 
Miscellaneous items .. 

Total Department of 
Justice...... 

Independent bureaus and 
offices: 

Interstate Commerce 
Commission. 

Federal control of trans­
portation systems 

Smithsonian Institution.. 
National Museum 
Zoological Park 
Salaries^tc, Federal Re­

serve Board 
Council of National De­

fense 
War Finance Corporation. 
Capital Issues Committee. 
Advisory Coramittee for 

Aeronautics 
U n i t e d S ta t t^s E m ­

ployees' Compensation 
Commission 

Board for Vocational Ed­
ucation 

United States Shipping 
B o a r d -

Salaries and expenses. 
-Permanent fund 
Emergency shipping 

fund 
" National security and 

defense '. 
Food and Fuel Adminis­

t ra t ions-
Salaries and expenses. 
Control of food and 

iuel 
National security and 

defense. 
Bureau of Industnal 

Hou.sing and Trans­
portation 

•Interdepartmental Social 
Hygiene Board 

Exports Administrative 
Board 

Federal Trade Commis­
sion 

State, War, and Navy 
Departraent Builciings. 

Special fund, Alaskan re­
lief 

Other independent offices. 
Total independent bu­

reaus and offices 

1919 

$905,910.27 

1,896,459.41 
71,555. 70 

1,435,210.38 

1,728,280.20 
1,160,475.50 

690,227.42 
1,191,395.76 

315,112.37 
284,435. 85 
706,970.56 
244,127. 65 

467,801.94 

2,000,836.07 
1,520,697.93 

309,423. 65 
287,100. 77 

15,216,025.43 

5,688,651.38 

349,238,385.21 
197,419.22 
359,233.70 
112,015.14 

2,331,760.03 

554,039.43 
295,000,000.00 

142,402.31 

228,497. 80 

1,536,434. 80 

3,549,442.64 

797,280.67 

1,865,715,419.34 

4,688, 877.50 

7,133,467.03 

100,000,000.00 

10,511.117,05 

70,483,879.32 

1,720,122.93 

1,595,737.29 

1,662,668.93 

18, 753.95 
266,310.05 

2,723,531,915.72 

1918 

$987,762. 47 

1,795,055.26 
72,390.67 

1,413,090.19 

1,586,523.10 
1,134,651.08 

659,531. 68 
1,109,066.94 
226,400.10 
267,764. 51 
728,797.17 
224,624.69 

421,194. 56 

1,180,428.89 
982,631.29 
177,372.17 
265,096.02 

13,232,380.79 

5,399,618.66 

150,000,000.00 
185,560.78 
384,362.03 

95,806.00 

1,532,015.17 

1,093,858. 55 
55,000,000.00 

10,000.00 

80,900.65 

719, 936.26 

1,412, 882. 74 

391,535.18 
44,000,000.00 

807,575,773.73 

^ 10,059,580.43 

2,643,026.36 

50,000,000.00 

2,687,649.39 

25,000.00 

250,000.00 

1,466,423.65 

451,004.40 

24,801.80 
344,205.91 

1,135,833,941.69 

Increase, 1919. Decrease, 1919. 

$101,404.15 

22,120.19 

141,761.10 
25,824. 42 

30,695. 74 
82,328.82 
88,712.27 
16,671.34 

19,502. 96 

46,607. 38 

820,407.18 
538,066.64 
132,051.48 
22,004.75 

2,088,158.42 

289,032. 72 

199,238,385. 21 
11,858.44 

16,209.14 

799,744.86 

240,000,000.00. 
132,402.31 

147,597.15 

• 316,498.54 

2,136,55Q. PO 

405, 745.49 

1,058,139,645.61 

4,490,440.67 

50,000,000.00 

7,823,467.66 

70,458,879.32 

1,720,122. 93 

129.313.64 

1,211,664.53 

1,637,967,568.12 

81,852. 20 

"""S34.'97 

21,826.61 

104,513. 78 

25,128.33 

539,819.12 

44,000,000.00 

5,370, 702.93 

250, COO. 00> 

6,047. 85i 
77,895. 86 

50,269,594.09' 

' "Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 
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Comparison of disbursements,^ fiscal years 1919 and 1918—Continued. 

CIVIL ESTABLISHMENT—con. 

Dis t r ic t of Columbi'a: 
Salaries a n d e x p e n s e s . . . . 
Special f u n d s -

W a t e r d e p a r t m e n t . . . 
. W a s h i n g t o n Aque­

d u c t . . -
Miscellaneous special 

funds 
T r u s t f u n d s -

Miscellaneous t rus t -
fund deposi ts 

W a s h i n g t o n redemp­
t i o n fund 

.Police and firemen s 
relief f u n d . . 

O the r t r u s t funds 

T o t a l Dis t r ic t of 
. Columbia 

Tota l civil es tab­
l i shment 

WAR DEPARTMENT.. 

Military Establishment. 

Qua r t e rmas t e r Corps. . . . 
P a y , e tc . , of t h e A r m y 1 
Medical D e p a r t m e n t 
O r d n a n c e D e p a r t m e n t 
Eng ineer D e p a r t m e n t 
Signal Service 
Av ia t ion 
Mil i ta ry A c a d e m y 
Mil i ta ry posts 
Na t iona l Guard 
Civil ian m i l i t a r y t r a in ing 

camps 
Regis t ra t ion a n d selection for 

mi l i t a ry service 
Increase of compensat ion . . . 
Miscellaneous i t ems 
Special fund; ordnance ma­

ter ia l powder e t c 

To ta l Mil i ta ry E s t a b ­
l i s h m e n t . . . 

War, miscellaneous, civil. 

Na t iona l cemeteries 
Na t iona l pa rks 
Na t iona l homes for disabled 

soldiers 
S t a t e homes for disabled sol­

diers . 
Soldiers ' H o m e interes t ac­

count . 
M o n u m e n t s 
Br idge across Po tomac River , 

Georgetown, D . C 
J u d g m e n t s of courts . . 
W a r claims a n d relief acts 
Miscellaneous i t e m s . . . 
Increase of compensa t ion 
Special funds: 

W a g o n r o a d s , e t c . , 
Alaska fund 

Miscallaneous s p e c i a l 
funds 

1919 

$14,745,056.78 

558,680.17 

233,028.IS 

_ 53,471.15 

601,673.35 

201,473.05 

-164,736.57 
7,314.49 

16,565,433. 74 

3,230,890,247. 95 

4,217,681,223.60 
1,487,081,171.25 

187,503,697.17 
2,390,296,943.61 

355,260,488.11 
67,138,834. 66 

479,281,370.08 
2,434,088.16 
3,337,820.41 

2 3,980,711. 08 

1,104,902.84 

15,037,579.62 
3,828,656.97 
2,542,109. 76 

3 23,895. 87 

9,208,524,279. 29 

3,074,749.07 
203,910.09 

3,870,724. 52 

590,398.28 

101,274.66 
23,300.00 

467,000.00 
1,021,486.51 

60,782.31 
346,765.38 
341,032.36 

32,506.42 

740.97 

1918 

$12,921,524.51 

537,996.75 

188,605.28 

3,443.14 

414,493.43 

186,251.17 

135,238.11 
18,858.36 

14,406,410.75 

1,507,367,481.29 

2,336,259,761.87 
797,460,465.13 
110,390,044.08 

1,663,199,383.09 
264,243,520. 89 

67,210,410.36 
336,331,468.60 

1,211,737.93 
7,025,599.01 

39,609,063.34 

5,290,124. 59 

13,517,308.77 
" 1,764,005. 29 

2,024,814. 40 

47,224. 58 

, 5,645,584,931.93 

781,568. 78 
, 411,517.16 

• 4,537,882.99 

928,719. 21 

98,163. 75 
28,000.00 

255,000.00 
72,839.39 
44,027.65 

494,336.32 
• 177,780.44 

256,230.31 

1 7,172. 56 

Increase, 1919. • 

$1,823, 532.27 

20,6a3.42 

44,422.90 

50,028.01 

187,179. 92 

15,221.88 

29, 498.46 

2,170,566.80 

1,963,722,447.57 

1,881,421,461.73 
689,620,706.12 

77,113,653.09 . 
727,097,560. 52 
91,016,967.22 

142,949,901.48 
1,222,350.23 

1,520,270. 85 
2,064,651. 68 

. 517, 295. 36 

3,614,544,818. 28 

2,293,180.29 

3,110.91 

212,000.00 
948,647.12 

16,754.66 

163,251.92 

Decrease, 1919. 

$11,543.87 

11„543.S7 

240,199.680.91 

71,575. 70 

3,687,778. 60 
43,589,774.42 

4,185,221. 75 

71,120.45 

51,605,470.92 

207,607. 07 

667,158.47 

338,320.93 

4,700. 00 

147,570.94 

223,723. 89 

6.431.59 

1 *• Disbursements," as used in these tables, in 
balances to the credit of disbursing officers. 

2 Includes payments of Army allotments by the 
3 Excess of repayments. 

addition to actual expenditures, include unexpended 

Bureau of War Risk Insurance. 
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Comparison of disbursements, ̂  fiscal years 1919 and 1918—Continued. 

"WAR D E P A R T M E N T — c o n . 

War, miscellaneous, civil— 
Cont inued. 

T r u s t funds: 
P a y of the A r m y , deposit 

fund 
Soldiers ' H o m e perma­

n e n t fund 

Tota l W a r , miscellane­
ous, civil 

Rivers and harbors. 

Improv ing r ivers 
I m p r o v i n g harbors 
Special funds for r ivers a n d 

harbors 

Tota l r ivers a n d har ­
bors 

To ta l W a r D e p a r t m e n t . 

' NAVY DEPARTMENT. 

Naval Establishm.ent. 

Increase of the N a v y 
Bureau of Yard*? and Dnok^ 
B u r e a u of Navigat ion 
B u r e a u of Construction and 

Repa i r 
Bureau of Ordnance 
Bureau of S t eam Engineer ing. 
Bureau of Supplies and Ac­

counts 
B u r e a u of Medicine and Sur- ' 

gery 
Marme Corps 
N a v a l Academv 
P a v of t h e N a v y 
Av ia t i on . 
J u d g m e n t s , Court of C la ims . . . 
General account of advances 
Miscellaneous i tems 
Nat iona l securi ty and de­

fense 
Increase of compensa t ion 
Special funds: 

N a v a l hospi ta l fund 
Fines and forfeitures 
Clothing fund 

Miscellaneous snecial funds 
T r u s t f u n d s : 

P a y , Marine Corps, de­
posi t f u n d . . . 

. P a y o f the N a v y , deposi t 
fund 

Prize money 

. Tota l N a v a l Es tab l i sh­
m e n t 

INDIAN SERVICE. 

Current and con t ingen t ex­
penses 

Fulfilling t r e a ty s t ipu la t ions . . 
Miscellaneous suppor ts 
In te res t on I n d i a n t rust-fund 

accounts 
Suppor t of I n d i a n schools 
Miscellaneous expenses 
T r u s t funds . . . 

To ta l I n d i a n S e r v i c e . . . 

1919 

S755,658.91 

566,160.96 
308.40 

11,456,798.84 

25,451,14L49 
5,765,018f33 

1,862,146. 50 

33,078,306.3^ 

9,253,059,384.45 

463,584,589. 89 
96,239,138.34 
20,863,626.52 

68,374,542.27 
221,043,017.51 

59,575,005. 92 

194,594,135.00 

15,859,690.25 
2 73,018, 960.12 

4,553,839. 87 
2 297,601,541.65 

101,655,645.78 
125. 815. 57 

363,623,257.42 
301,528.61 

626,275.44 
644,731.53 

31,159, 746.99 
171,118.58 

27,836,529.17 

83,817. 87 

55,317.00 
11.21 

2,"009,272,388. 53 

1,131,820.36 
630,110.83 
758,574.20 

1,272,809.45 
4,105,871.56 

• 4,269,161.52 
22,424,908. 77 

34,593,256.69 

1918 

$479,803.14 

597,068.16 

9,170,109. 86 

24,209,554.99 
4,464,393.81 

919,633.09 

29,593,581.89 

5,684,348,623.68 

353,532,156.03 
58,148,850.00 
17,224,199.71 

55,693,350.54 
189,677,881.54 
42,039,835.30 

70,400,690.01 

7. 784,602.09 
2 46,544,483.34 

2,379,052.34 
2130,726,660.36 

27,212,201.42 
12,578.31 

• 354, 980,660.02 
201,291.06 

658,477.15 
3,520,658.11 

208,127.77 
766,843.10 

6,609,011.04-
2 5,450.33 

196,243.73 

• 124,267.76 
123.44 

1,368,642,793.84 

1,029,350.40 
552,580.01 
707, 776.85 

1,579,540.96 
4,365,788.40 
4,066,848.74 

18,586,514.67 

30,888,400.03 

Increase, 1919. 

$275,855. 77 

308.40 

3,913,109.07 

1,241,586. 50 
1,300,624.52 

942,513. 41 

3,484,724. 43 

3,621,942,651.78 

110,052,433. 86 
38,090,288.34 
3,639,426.81 

12,681,191.73 
31,365,135.97 
17,535,170.62 

124,187,444.99 

8,075,088.16 
26,474,476.78 

2,174,787.53 
166,874,881.29 
74,443,444.36 

113.237'. 26 
8,642,597.40 

100, 237.55 

21,227,518.13 
5,450.33 

645,682,811.11 

102,469.96 
77,530.82 

. 50, 797.35 

202,312.78 
3,838,394.10 

4,271,505.01 

Decrease, 1919. 

$30,907.20 

1,626,420.09 

53,231,891. 01 

32,201.71 
2, 875,926. 58 

1,367,874.76 
595,724. 52 

112,425.86 

68,960.76 
112.23 

5,053,216.42 

306,731.51 
259,916.84 

566,648.35 

1" Disbursements," as used in these tables, in addition to actual expenditures, include unexpended 
balances to the credit of disbursing officers. 

2 Includes payments of allotments by the Bureau of War Risk Insurance. 
^ 8 Excess of repayments. 
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Comparison of disbursements, ^ fiscal years 1919 and 1918—Continued. 

Pensions. 
Interest on the public debt. . . . 

Deduct repayments received 
in fiscal year but not cov­
ered by warrant . . . . . . 

Add-repayments covered by 
warrant in year subsequent 
to the deposit thereof 

Total ordinary disburse­
ments 2 

Special disbursements: 
Purchase of obligations of 

foreign governments 
Purchase of farm loan 

bonds 

Total special disburse­
ments 

Panama Canal disbursements 

Public debt: 
First Liberty loan, con--

verted at 4J per cent 
' Second Liberty loan 

Second Liberty loan, con­
verted at 4^ per cent . . . 

Third Liberty loan 
Fourth Liberty loan 
Loan of 1908-1918 
Certificates of indebted­

ness, various rates 
War Savings certificates.. 
1-year Treasury notes, 3 

per cent. 
Bank-note fund 
Funded loan of 1907 
Miscellaneous redemp­

tions 

' Total public debt disburse­
ments. 

Total disbursements, 
exclusive of postal.... 

Postal Service, payable from 
postal revenues 3 

Total disbursements, 
including postal 

1919 

$221,614,781.44 
615,867,337.32 

15,365/297,396.38 

3,446,110.82 

15,361,851, 285.56 

3,511,456.20 

15,365,362,741.76 

3,477,850,265.56 

96,662,398.59 

3,574,512,664.15 

12,265,775.08 

4,003,050.00 
8,000,000.00 

172,357,600.00 
201,660,500.00 
165,000,000.00 
63,009,460.00 

15,046,532,900.00 
134,047,603.63 

19,150,000.00 
23,717,892.50 

80,550.00 

6,453.00 

15,837,566,009.13 

34,789,707,190.12 

362,504,274.24 

35,152,211,464.36 

1918 

$181,137,754.12 
197,526,608.36 

8,069,911,661.32 

3,511,456.20 

8,966,400, 205.12 

132,060.91 

8,966,532,266.03 

4,739,434,750.00 

65,153,254.15 

4,804,588,004.15 

20,787,624.92 

656,000.00 
61,050,000.00 

14,935,500.00 

7,578,271,732.00 
2,971,967.80 

27,362,000.00 
21,611,225.00 

18,200.00 

2,450.33 

7,706,879,075.13 

21,498,786,970.23 

324,849,188.16 

21,823,636,158.39 

Increase, 1919. 

$40,477,027.32 
418,340,728. 96 

6,694,437,171.75 

6,694,437,171.75 

3,379,395. 29 

6,697,816,567.04 

31,509,144.44 

31,509,144.44 

3,347,050.00 

172,357,600.00 
186,725,000.00 
165,000,000.00 
63,009,460.00 

7,468,261,168.00 
131,075,635.83 

2,106,667.50 
62,3.50.00 

.4,002.67 

8,191,948,934.00 

14,921,274,645.48 

37,655,086.08 

14,958,929,731.56 

Decrease, 1919. 

$299,051,436.60 

65 345 38 

298,986,091.31 

298,986,091.31 

1,261,584,484.44 

1,261,584,484.44 

8,521,849.84 

53, a50,000.00 

8,212,000.00 

61,262,000.00 

1,630,354,425.59 

1,630,354,42,5.59 

1 " Disbursements/' as used in these tables, in addition to actual expenditure, include unexpended 
balances to the credit of the disbursing officers. 

2 Exclusive of Panama Canal, public debt, special disbursements, and Postal Service. 
8 Exclusive of grants from the Treasury for deficiencies in postal revenues included in expenses of civil 

establishment, p. 193. 

ESTIMATES FOR THE FISCAL YEARS 1920 AND 1921. 

The estimates of receipts and expenditures for the fiscal years end­
ing June 30, 1920; and June 30, 1921, are given in the subjoined 
tables. The estimates of receipts are based upon existing laws. The 
estimates of expenditures were made by the respective Government 
departments and independent establishments. 
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The following tabulation summarizes the estimated receipts and 
expenditures for the fiscal year 1920 and, on the basis of the latest 
information received from the various departments, shows the esti­
mated results at the close of the year: 

FISCAL YEAR 1920. 

Balance in the Treasury June 30, 1919, free of current obligations.. . . $1, 002, 732, 042 
Estimated receipts: 

Ordinary $6,100, 250, 000 
PanamaCana l . . . , 7,200,000 
Pub l i cdeb t 1,210,556,634 

.Total $7, 318, 006, 634 
Estimated expenditures: 

Ordinary (exclusive of expendi­
tures from such additional ap­
propriations as may be made 
for the Railroad Administra­
tion) 6,097, 237, 892 

Special and Panama Canal 715, 284, 837 
P u b l i c d e b t (including 

$3,633,804,490 certificates of 
indebtedness outstanding 
June 30, 1919) 4,664,104,490 

. Total (incomplete) 11, 476, 627, 219 

Excess of estimated expenditures (incomplete) over estimated re­
ceipts 4,158, 620, 585 

Estimated deficit in the general fund June 30,1920:: 3,155, 888, 543 
Estimated amount necessary for balance in the general fund 

June 30, 1920 750, 000, 000 

Estimated gross deficiency June 30, 1920 3, 905, 888, 543 

There are many uncertainties in connection with the above figures 
which must be taken into consideration in attempting to forecast 
the condition of the Treasury at the close of .the current fiscal year, 
and, of course, this department is not in possession of information 
that would enable it to form an opinion as to the deficiency estimates 
which may be presented to the Congress nor as to the additional 
appropriations the Congress may make. 

On July 25, 1919, in a letter to the banks and trust companies of 
the country, which is quoted in full elsewhere in this report, it was 
roughly estimated that the expenditures would exceed the receipts 
for the fiscal year 1920 by not more than $1,032,000,000, the amount 
of the deferred installments of the Victory loan. That estimate was 
made upon the assumption that the amount of certificates of indebted­
ness outstanding on June 30, 1919, would be taken care of through 
funding operations or otherwise. The estimate of receipts now pre­
sented exceeds that shown in the letter referred to by $783,006,634. 
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The difference is largely in the item ^'Miscellaneous receipts," and 
for the most part represents salvage of war materials and supplies. 
Such receipts as these should clearly be applied to the reduction of 
the floating debt, represented by certificates of indebtedness.. 

I t is important to point out that the estimated expenditures for 
the Railroad Administration for the fiscal year 1920 are based 
entirely upon appropriations already made, and do not include any 
expenditures that may result from such additional appropriations 
as may be granted for the current year. The Railroad Administration 
on the date of this report was unable to estimate what' additional 
sums would be expended during the fiscal 3^ear 1920, inasmuch as 
the amounts that will be required are almost entirely dependent 
upon congressional action in connection with the return of the rail­
roads to private control and the settlement of accounts between the 
carriers and the Government. 

The follo^ying is a summary of the estimated receipts and expend­
itures for the fiscal year 1921 and, on the basis of incomplete infor­
mation, shows the estimated results at the close of the year: 

FISCAL YEAR 1921. 

Estimated deficit in general fund June 30, 1920 (as above) |3,155, 888, 543 
Estimated receipts: 

Ordinary . | 5 , 412, 000, 000 
PanamaCanaL ' 8,000,000 
Public debt 200, 350, 000 

T o t a L : . . . . . . . : 15, 620, 350, 000 
Estimated expenditures: 

Ordinary (exclusive of expenditures 
by the Railroad Administration, 
of expenditures from appropria­
tion of $280, 000,000 included by 
the Shipping Board in the Book 
of Estimates, of expenditures oil 
account of increased compensa­
tion of Government employees, of 
expenditures on account of in­
creased compensation in the Postal 
Service, of expenditures on ac­
count of new construction in the 
Navy) 3, 517, 752, 594 . 

Panama Canal 18, 245, 391 
Publ icdeb t 437,800,000 

Total (incomplete) 3, 973, 797, 985 

Excess of estimated receipts over estimated expenditures-(incomplete). 1, 646, 552, 015 

Estimated deficit in the general fund June 30, 1921 1, 509, 336, 528 
Estimated amount necessary for balance in the general fund 

June 30, 1921. 500, 000, 000 

Estimated gross deficiency June 30, 1921 2, 009, 336, 528 
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There are even more uncertainties in the estimates for the fiscal 
year 1921, as stated in the above table, than in the estimates for the 
current fiscal year. For instance, the estimated receipts include 
$500,000,000, representing the capital stock of the Uriited States 
Grain Corporation, which the Wheat Director hopes to return during 
the first half of the fiscal 3^ear 1921. I t is not possible for the direc­
tor to state positively at this time that the amount will be returned. 
With respect to estimated expenditures for the fiscal year 1921, 
it should be pointed out that the Railroad Administration is unable 
to make an estimate of expenditures during that fiscal year, for the 
same reason that it is unable to make an estimate of additional 
expenditures for the current fiscal year. The Chairman of the 
United States ^ Shipping Board did not include in the estimate of 
expenditures for the Shipping Board and the Emergency Fleet 
Corporation any part of the $280,000,000 for additional ship con­
struction which has been incorporated in the estimate of appropria­
tions for 1921, because, he states, that the matter is dependent upon 
the action of the President and the Congress in connection with 
future policy. As it is not known whether the Congress will con­
tinue the present increased compensation of Government employees 
or revise the salaries on the basis of the report of the Joint Con­
gressional Commission on Reclassification of Salaries, no estimate of 
expenditures in this connection could be included. The above 
figures likewise do not include any estimate on account of increased 
compensation in the Postal Service, an'd the Postmaster General 
states that if the legislation in this respect enacted this year is 
repeated next year it will require an additional expenditure of 
$40,000,000., The figures submitted by the Secretary of the Navy 
include no estimate for new construction, as, it was necessary for 
him to study the question further and consequently defer his recom­
mendations until the Congress shall have assembled in regular session. 

The above figures show that the estimated expenditures for both 
of the fiscal years 1920 and 1921 are incomplete. This is particularly 
true with respect to the latter. Even in their incomplete form, the 
figures indicate that there will be a deficit in the Treasury at the 
close of the two-year period ending June 30, 1921, of $1,509,336,528, 
if the floating debt is decreased by the amount of certificates of 
indebtedness outstanding on June 30, 1919. The amount of such 
debt should be reduced as rapidly as possible, and certainly to the 
extent of receipts on account of salvage from war materials and 
supplies, the repayment of stock of Government-owned corporations, 
and the like. 

In connection with the receipts of both fiscal years referred to 
above, it should be borne in mind that the word '^ordinary" in the 
tables has purely a technical meaning, and that in '̂  ordinary receipts" 
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are included such exceptional items as repayment of foreign loans, 
salvage of war materials and supplies by the War and Navy Depart­
ments, and repayments of appropriations by .the Shipping Board, 
Wheat Director, etc. 

The estimates of receipts and expenditures for the two fiscal years 
are given in further detail in the following tables: 

Fiscal year 1920. 

RECEIPTS. 
Ordinary receipts: 

From customs $275, 000, 000 
From internal revenue— 

Income and profits t ax . : $3, 750, 000, 000 
Miscellaneous 1, 240, 000, 000 

^ 4,990,000,000 
From sales of public lands 1, 250, 000 
From miscellaneous sources 834, 000, 000 

Total estimated ordinary receipts 6,100, 250, 000 
Panama Canal: 

Estimated receipts from tolls, etc 7, 200, 000 

Total estimated receipts, exclusive of public debt 6,107, 450, 000 
Pub l icdeb t : 

Third Liberty loan $1, 365, 293 
^ Fourth Liberty loan. 33,568,663 

Victory Liberty loan 1, 030, 372, 678 
War-savings certificates 125, 000, 000 
Deposits to retire Federal reserve bank 

notes and national bank notes 20, 000, 000 
Postal-sayings bonds 250,000 

Total estimated public debt receipts '. 1, 210, 556, 634 

Grand total estimated receipts 7, 318, 006, 634 

EXPENDITURES. 
For civil establishment: 

Legislative establishment $18, 518,085 
Executive proper, including Tariff Commission and Alien Prop­

erty Custodian •. , 2,139, 017 
State Department. .' 11, 662, 595 
Treasury Department proper. .̂  113,120, 000 

Public buildings, construction, sites, and equipment 9, 000, 000 
War-risk insurance, $176,325,140, less premium credits 

. $136,500,000 \ . : 39, 825,140 
War Department proper 7, 350,000 
Department of Justice 16, 800,000 
Post Office Department proper. 1, 950,000 
Navy Department proper 1 2,125,000 
Interior Department proper 38, 385, 277 
Department of Agriculture. : 51, 647, 400 
Department of Commerce 33, 454,034 
Department of Labor 5, 406, 322 
Shipping Board 371,016, 521 
Wheat guarantee fund 350,000,000 
European food relief 99,000.000 
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For civil establishment—^^Continued. 
Council of National Defense $250, 000 
Federal control of transportation s^^stems ^ 750, 770, 855 
War Finance Corporation .^.. 150, 000, 000 
Housing Corporation 4,600,000 

. State, War, and Navy Department buildings. . 2, 279,854 
Federal Board for Vocational Education. .• .' - 34, 258, 244 
Interdepartmental Social Hygiene 'Board.. , 2, 459, 772 

' Federal Trade Commission 1,045, 000 
. Employees' Compensation Commission 2, 317, 500 

Interstate Commerce Commission 4, 593, 267 
Other independent offices 1,149, 540 
Expenses of loans 24,337, 500 
Increase of compensation, all departments. 30, 760, 000 
Additional compensation, Postal Service. 35, 698, 400 
District of Columbia 18, 456, 569 

Total civil establishment 2, 234, 375, 892 
For War Department: 

Military Establishment | l j 650, 000, 000 
Rivers and harbors 38, 000, 000 
Miscellaneous—War, Civil. 16, 657, 000 

• 1,704^657,000 
For Navy Department: 

Naval Establishment, exclusive of build- -
ing program 689, 875, 000 

Navy building program 158, 000, 000 
• 847,875,000 

For Indian Service 38,000, 000 
For pensions... 220,030,000 
For interest on the public debt 1, 052, 300,000 

Total estimated ordinary expenditures •. 6,097, 237, 892 
Special expenditures: 

Purchase of obligations of foreign governments 700,000, 000 
Panama Canal: 

Expenditures for the canal 15, 284, 837 

Total estimated expenditures, exclusive of public d e b t . . . 6, 812,522, 729 
Pub l i cdeb t : 

War saving certificates $175, 000,000 
Certificates of indebtedness outstanding 

June 30,1919 3, 633, 804, 490 
Retirement of bank notes 25,000,000 
Bond purchase fund.. 740, 000, 000 
Bonds purchased from payments on foreign 

. . obligations I -. 90,000,000 
Miscellaneous redemptions of the deb t . . . 300, 000 

Total estimated public debt expenditures 4, 664,104, 490 

Grand total estimated expenditures 11,476, 627, 219 

• .1 The. estimated expenditures for Federal control of transportation systems for the fiscal year 1920 are 
based entirely upon appropriations already made and do not include any expenditm-es that may result 

> from such additional appropriations as may be granted for 1920. The United States Railroad Administra­
tion on the date of this report was unable to estimate what additional sums would be expended during the 
fiscal year 1920, inasmuch as the amounts that will be required are almost entirely dependent upon con­
gressional action in connection with the return of the railroads to private control. 
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Estimated excess'of;expenditures over receipts exclusive of public • 
debt, fiscal year 3 920 : $705, 072, 729 

Estimated excess of total expenditures over total receipts, fiscal 
year 1920 4,158, 620,585 

Postal Service. 

The Post Office Department estimates that the postal revenues for 
the fiscal year 1920 will be $386,600,000, with expenditures for the 
Postal Service for the same period of $387,800,000, exclusive of 
additional compensation to be paid from the general fund of the 
Treasury. 

Fiscal year 1921. .' ' 
RECEIPTS. 

Ordinary receipts: 
From customs . . . ' . . $325,000,000 
From internal revenue— • 

Income and profits taxes $3, 000, 000, 000 
Miscellaneous '..: 1,190, 000, 000 

— • 4,190, 000,000 
From sales of public lands 1, 000,000 
From miscellaneous sources 896,000,000 

Total estimated ordinary receipts 5,412,000,000 
Panama Canal: 

Estimated receipts from tolls, etc • $8,000,000 

Total estimated receipts, exclusive of public debt 5, 420, 000,000 
Pub l i cdeb t : 

War-savings certificates $175, 000, 000 
Deposits to retire Federal reserve bank 

notes and national-bank notes 25, 000, 000 
' Postal sa^dngs bonds 350, 000 

Total estimated public-debt receipts 200, 350,000 

Grand total estimated receipts 5, 620, 350,000 

EXPENDITURES.^ ^ 

For civil establishment: 
Legislative establishment 19,. 727, 016 
Executive proper, including Tarifi Commission and Alien 

Property Custodian 2,145, 644 
State Department 13, 005,961 
Treasury Department proper ' 130, 880, 000 

Public buildings, .construction, sites, and equipment 12, 000, 000 
War-risk insurance, $297,649,600, less premium credits, 

$100,000,000 197,649,600 
War Department proper 8,115,000 
Department of Justice 17, 800,000 
Post Office Department proper ....'. 2,050,000 

1 Do not include any estimated expenditure on accdunt of increased compensation of Government 
employees, nor on account of increased compensation in the Postal Service. 

2 No estimate of expenditures by the United States Railroad Adininistration for the fiscal year 1921 is 
included, because on the date of this report the Railroad Administration was unable to make an estimate 
for that fiscal year, inasmuch as the sums that will be required are almost entirely dependent upon con. 
gressional action in connection with the return of the railroads to private control. 



SECRETARY OF THE TREASURY. 205 

For civil establishment—Continued. 
Navy Department proper. 

.Interior Department proper. 
Department of Agriculture 
Department of Commerce 
Department of Labor 
Shipping Board ^ 
Council of National Defense 
Housing Corporation > 
Federal Board for Vocational Education. . 
Interdepartmental Social Hygiene Board. 
Federal Trade Commission 
Employees Compensation Commission 
Interstate Commerce Commission 
State, War, and Navy buildings 
Other independent offices 
District of Columbia ,. 
Expense of loans , 

Total civil establishment ^ ^ 
For War Department: 

Military Establishment 
Rivers and.harbors 
Miscellaneous—War, Civi l . . . 

For Navy Department:^ . 
Naval Establishment, exclusive of build­

ing program 
Navy building program • 

$921,000,000 
40,000,000 
19, 772, 000 

386, 752, 000 
185,248, 000 

For Indian Service -
For pensions ' 
For interest on the public debt 

Total estimated ordinary expenditures (incomplete). 
Panama Canal: 

Expenditures for the canal •. 

$3,000,000 
53,856, 092 
77,206, 650 
25, 767, 645 
9, 564, 624 

34, 590,100 
320, 000 

. 1,203,028 
38,750,000 

2, 500, 000 
1,283,130 
2, 960, 000 
3,971,000 
2, 264, 505 
2, 289,000 

20,320,599 
12, 456, QOO 

'695, 675, 594 

980,772, 000 

572,000, 000 
36,775,000 

215,030,000 
1,017,500,000. 

3,517,752,594 

18,245,391 

3,535,997, 985 Total estimated expenditures, exclusive of public debt 
Public debt :S 

Sinking fund > $287, 500, 000 
War-savings certificates 125,000,000 
Retirement of Federal reserve bank notes 

and national-bank notes 25,000,000-

1 The United States Shipping Board states that this estimate does not take into consideration any ex -
penditure from the appropriation of S280,000,000, which it is estimated mil be required for the flscal year 
1921, "if the President and the Congress shall decide that the Shipping Board should go forward and build 
additional passenger ships and such cargo and tank steamers as may be necessary to make a well-balanced 
program for a permanent merchant marine." , . 

2Do not include any estimated expenditure on account of increased compensation of Government 
employees, nor on account of increased compensation in the Postal Service. 

3 No estimate of expenditures by the United States Railroad Administration for the fiscal year 1921 is 
included, because on the date of this report the Railroad Administration was unable to make an estimate 
for that fiscal year, inasmuch as the sums that will be required are almost entirely dependent upon con­
gressional action in connection with the returh of the railroads to private control. 

< The Secretary of the Navy states that this estimate does not include any estim.ated expenditures for 
new construction. 

6 Purchases of bonds under authority of sec. 6 of the act of Apr. 4, 1918 (bond purchase fund),-are net 
included as an item of estiinated cxnenditure; this authority expires one year after the termijiation of the 
war, and the Secretary reserves decision with respect to such pmchases after July 1, 1920. 
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Public debt—Continued.. . 

Miscellaneous redemptions of the debt $300, 000 

Total estimated public debt expenditures '. $437,800,000 

Grand total estimated expenditures 3, 973, 797, 985 
Estimated excess of receipts over expenditures, exclusive of 

public debt, fiscal year 1921 1,884,002,015 
Estimated excess of total receipts over total expenditures (incom­

plete), fiscal year 1921 : , 1, 646, 552,015 

Postal Service. 

The Post Office Department estimates that the postal revenues for 
the fiscal year 1921 will amount to $415,500,000, with expenditures 
for the Postal Service for the same period of $407,680,000, exclusive 
of any increased compensation in the Postal Service. 

Estimates of ctppropriations,^ fiscal year 1921. 

The estimates of appropriations for the fiscal year 1921, as sub­
mitted by the Go^'ernment departments and offices, are as follows: 

liegislative establishment .̂ $9, 025, 297. 25 
Executive establishment: 

ExecutiA^e proper $999, 880. 00 
Department of State. 1, 571, 350. 00 
TreasuryDepar tment- . . . 73,405,101.36 
War Department proper 6, 615, 248. 01 
State, War, and Navy Department Build­

ing, expenses. 2, 329, 550. 00 
Navy Department proper. '3, 097, 870. OO' 
Department of Interior 6, 287,185. 00 
Post Office Department 2, 093, 870. 00 
Department of Agriculture 37, 528,102. 00 
Department of Commerce 12, 778, 337. 40 
Department of Labor 1, 700, 430. 00 
Department of Justice 704. 540. 00 

149, 111, 463. 77 
Judicial establishment ' 1, 634,190. 00 
Foreign intercourse. 11, 243, 250. 91 
Military Establishment: 

Suppoit of the Army 897, 392, 020. 00 
Military Academy." 6, 778, 637. 20 
National Guard 85, 408, 000. 00 

989, 578, 657. 20 
Naval Establishment, including increase of the 

Navy, $185, 248, 000 , 542, 031, 804. SP 
Indian affairs. 12, 994, 494. 27 
Pensions 215, 030, 000. 00 
Public works: 

Legislative - 48,546. 50 
Treasury Department, public buildings 

and works 9, 449, 796. 00 

1 These estimates of appropriations do not include any estimates for the following: The Railroad Admin­
istrati on;'increased compensation of Government employees; increased compensation for the postal service' 
new construction program in the Navy. 



SECKETABY OF THE TREASURY. 207 

Public works—Continued. 
War Department— 

Military— 
Fortifications... 
Arsenals 
Military pos t s . . 

Rivers and harbors. . 
Other civil public 

works 

$117, 793, 330. 00 
7, 278, 259. 00 

14, 225, 251. 67 
53, 659, 265. 00 

1, 622, 05L 00 

Panama Canal : 
Navy Department 
Department of Interior, including recla­

mation fund , 
Department of Commerce 
Department of Labor 
Department of Justice 

Postal Service, payable from postal revenues. . 
Miscellaneous: 

Legislative 
Executive 
Treasury Department 
War Department 
Department of Interior 
Department of Commerce 
Department of Labor 
Department of Justice -
District of Columbia 
United States Shipping Board 
United States Employees' Compensation 

Commission 
Council of National Defense 
National Ad\T.sory Committee for Aero­

nautics. 
Smithsonian Institution and National Mu­

seum 
Interstate Commerce Commission 
Board of Mediation and Conciliation. 
Federal Trade Commission 
Interdepartmental Social Hygiene Board. 
Federal Board for Vocational Education.. . 
United States Housing Corporation. 
Arlington M^emorial Bridge Commission... 
Rock Creek and Potomac Parkway Com­

mission 

Permanent annual appropriations: 
Interest on the public debt 
Refunds— 

Customs and internal revenue. 
Other refunds 

Sinking fund 
Miscellaneous 

10, 770, 
1,221, 

247, 396, 
8,306, 

10, 876, 
14,163, 

6, 075, 
15, 237, 
19,179, 

447, 755, 

$194, 578,156. 67 
18, 245, 391. 00 
31, 099, 450. 00 

22, 347, 070. 00 
6, 759, 900. 00 | 
1,198, 500. 00 

195, 000. 00 

291. 20 
344. 00 
025. 50 
844. 04 
83L 25 
801. 00 
644. 00 
241.35 
716. 03 
061. 59 

$283, 921, 810.17 
391,713,673.00 

2, 953, 660. 00 
320, 000. 00 

437, 000. 00 

842, 020. 00 
3,971,000.00 

50, 000. 00 
1,283,130.00 i 
2,500,000.00 ! 
38,750,000.00 i 
1,203,028.00 I 

25,000.00 I 
I 

400,000.00 ! 

1,017,500,000.00 I 

25,207,000.00 j 
22,840,600.00 | 
287,500,000.00 i 
72,360,152.29 

833, 717, 637. 96 

11,425,407, 752. 29 

Total estimated appropriations for 1921 I4, 865,410, 031. 62 
i 
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Deduct: 
Postal Service payable from postal revenues, $391,713,673; 

sinking fund $287,500,000; Panama Canal, $18,245,391; an 
aggregate of...., $697, 459, 064. 00 

Total estimates for ordinary appropriations for 1921 4,167, 950, 967. 62 
Add estimates for Panama Canal appropriation 18, 245, 391. 00 
Add sinking fund requirement 287, 500, 000. 00 

Total estimated appropriations for 1921, to become a charge 
upon the general fund. ' 4, 473, 696, 358. 62 

ESTIMATES FOR 1921 AND APPROPRIATIONS FOR 1920. 

Comparison of the estimates for 1921 with the appropriations for 
1920 shows a decrease in the 1921 estimates of $1,155,790,000.80, 
including the Panama Canal and sinking fund,, as exhibited in the 
table following: 

Statement of estimates of appropriations for 1921 compared with appropriations for 1920. 

[Exc luding posta l service payab le from t h e posta l revenue , a n d publ ic debt . l 

Depa r tmen t s , etc . 

Legislat ive 
E x e c u t i v e : 

Execut ive proper . 
Alien P roper ty Custodian 
W h e a t gua ran tee fund 
E u r o p e a n food relief 
Tariff Commission 
Civil Service Commission , 

D e p a r t m e n t of S t a t e : 
D e p a r t m e n t of S t a t e proper 
Foreign intercourse 

Treasury D e p a r t m e n t : 
Treasurj^ D e p a r t m e n t exclusive of publ ic 

buildings 
Publ ic buildings 
War-r isk insurance -. 

War D e p a r t m e n t : 
War D e p a r t m e n t proper 
Mil i tary Es tab l i shment— 

( E s t i m a t e s for Mil i tary Es t ab l i shmen t 
for 1921, .11,128,950,497.87; appropria­
t ions for 1920, $787,889,950.70.) 

A r m y 
Mili tary A c a d e m y . 
Nat ional ' G u a r d . • 
Fortifications 
Arsenals., 
Mili tary posts and miscellaneous 

Rivers and harbors 
Miscellaneous war, civil i t ems 

N a v y D e p a r t m e n t : 
N a v y Depa r tmen t proper 
Naval Es tab l i shment— 

(Es t imates for Nava l Es tab l i shment for 
1921, $577,576,260.80; appropr ia t ions for 
1920, $622,374,718.88.) 
^ Nava l Es tab l i shment , exclusive of 

bui lding program 
N a v y bui lding program 

D e p a r t m e n t of t he Inter ior : 
D e p a r t m e n t of t he Inter ior , exclusive of 

Ind ians and pensions 
Pensions 
Ind ians 

Post Office D e p a r t m e n t : 
Post Ofiice Depa r tmen t , exclusive of Postal 

Service 

1921 es t imates , 
including perma­

nen t amiual . 

$19,844,934. 95 

394,130.00 
785,094.00 

400,000'. 00 
042,000.00 

1, 571,350.00 
11,349,250.91 

133,298, 526. 86 
9.449.796.00 

213,999,600.00 

6.615.248.01 

897,467, 
6,778, 

85,408, 
117,793, 

7,278, 
14,225, 
60,403, 
12,931, 

020.00 
637.20 
000.00 
330. 00 
259.00 
251.67 
865.00 
895.04 

3,097,870.00 

392,328,260.80 
185,248,000.00 

42,571,332.54 
215,030,000.00 
36,769,494.27 

2,093,870.00 

1920 appropria­
t ions, inc luding 

pe rmanen t 
annua l . 

$16,524,132.61 

556,580.00 
800,000.00 

1,000,000, GOO. 00 
100,000,000.00 

300,000.00 
• 466,200.00 

1,283,460.00 
10,304,135.27 

117,310,319.58 
9,378,850.00 

113,862,806.00 

7, 573,550.12 

759,222,127.50 
2,277,932.20 

13,177,750.00 
11,214,291.00 
1,970,000.00 

27,850.00 
43,192,964.00 
17,925,730.00 

2,223,010.00 

489,374,718.88 
133,000,000.00 

34,788,791.68 
215,030,000.00 

18,327,397.03 

1,986,662.97 

Increase, 1921 
est imates over 
1920 appropri­
ations ( + ) ; de­

crease (—). 

-\- $3,320,802.34 

- 162,450.00 
- 14,906.00 
-1,000,000,000.00 
•- 100,000,000.00 
-f 100,000.00 
-1- 175,800.00 

287,890.00 
1,045,115.64 

-1- 15,988,207.28 
-h 70,946.00 
-i- 100,136,794.00 

- 958,302.11 

138,244,892.50 
4,500,705.00 
72,230,250.07 
106,579,039.00 
5,308,259.00 
14,197,401.60 
17.210.901.00 
4,993,834.96 

874,860. 00 

- 97,046,458.08 
-f- 52,248,000.00 

-H 7,782,540.86 

4- 18,442.097.24 

-f 107.207.03 
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Statement of estimates of appropriations for 1921 • compared with appropriations for 
79^^?—Continued. 

Departments, etc. 
1921 estimates, 

including perma­
nent annual. 

1920 appropria^ 
tions, mcluding 

permanent i 
annual. 

Increase, 1921 
estimates over 
1920 appropri­
ations (4-); de­

crease (—). 

Department of Agriculture 
Department of Commerce 
Department of Labor 
Department of Justice 
Independent offices: 

Smithsonian , Institution and National 
M;useum 

Interstate Commerce Commission 
Federal Trade Commission 
United States Shipping Board. 
Federal Control of Transportation Systems.. 
Housing Corporation 
Interdepartmental Social Hygiene Board.. . 
Council of National Defense , 
Federal Board for Vocational Education 
National Advisory Committee for Aero­

nautics 
Board of Mediation and Conciliation .-.. 
Arlington Memorial Bridge Commission 
Employees Compensation Commission 
Rock Creek and Potomac Parkway Com­

mission 
State, War, and Navy Department Buildings. 
Indigent in Alaska relief fund 

• Arlington Memorial Amphitheater Com­
mission • 

District of (Columbia. .'. 
Interest on the public debt 
Expenses of loans ' 
Increase of compensation 
Additional compensation, Postal Service 

$72,568,102.00 
33,705,038.40 
8,974,574.00 

17,946,47L35 

902,020.00 
3,971,000.00 
1,283,130.00 

447,755,061.59 

1,203,028.00 
2,500,000.00 

320.000.00 
42,586,000.00 

437,000.00 
50,000.00 
25,000.00 

2,953,660.00 

400,000.00 
2,329,550.00 

25,000.00 

$143,171,270.00 
30,570,400.03 
4,747,782.46 
16,402,450.34 

698,715.00 
4,596,600.00 
1,205,000.00 

356,772,986.00 
750, ooo; 000.00 
2,068,970.00 
1,400,000.00 

22,182,000.00 

175,000.00 
44,540.00 

- $70,603,168.00 
-f- 3,134,638.37 
+ 4,226,791.54 
-f 1,544,021.01 

203,305.00 
625,600,00 
78,130.00 

90,982,075.59 
750,000,000.00 

865,942.00 
1,100,000.00 
320,000.00 

20,404,000.00 

20,285,316.03 
1,017,500,000.00 

12.456,000.00 

1,119,290. ()0 

250,000.00 
2,408,038.75 

25,000.00 

77,000.00 
16,396.321. ()0 

1,052,300,000.00 
24.337,500.00 
30,760,000.00 
35,698,400.00 

262,000.00 
5,460.00 
25.000.00 

1,834,370.00 

150,000.00 
78,488.75 

77,000.00 
3,888,995.03 
34,800,000.00 
11,881,500.00 
30,760,000.00 
35,698,40().00 

Ordinary... 
PanamaCanal.. 

4,167,950,967.62 
18,245,39L00 

5,619,506,522.42 
9,979,837.00 

-1,451,555,554.80 
-f 8,265,554.00 

Ordinary and Panama Canal. 
Sinking fund 

4,186,196,358.62 
287,500,000.00 

5,629,486,359.42 -1,443,290,000.80 
+ 287,500,000.00 

Total ordinary, Panama Canal, and 
sinking fund 4,473,696,358.62 5,629,486,359.42 -1,155,790,000.80 

Exhibit of appropriations for 1920. 

Appropriations made for the fiscal year 1920 I 
and for prior years during the third session i 
of the Sixty-fifth Congress and the first ses- .1 . 
sion of the .Sixty-sixth Congress, including ^ ^ j . 
revised estimated permanent and indefinite | 
appropriations, and appropriations for the ; 
Postal Service payable from postal revenues ;$6, 453, 984, 749. 56 

Deduct: ' | 
Postal Service for 1920 payable from the ' 

postal revenues. $401, 216,149. 00 | • 
Postal deficiencies of prior years payable I 

from postal revenues. 7,150,000. 00 j 

Deficiencies and supplementals for prior. . j 

years . . ' . 416,132, 241.14 | 
-—:- ~ ! 824, 498, 390.14 

Total appropriations for 1920, exclusive of deficiencies and | 

Postal Service payable-fromrpostal revenues i 5, 629,486,359. 42 

Agreeing with the appropriations for 1920 shown in the preceding table, against 

which the estimates of appropriations submitted for 1921 show a decrease of 

$1,451,555,554.80 in the ordinary and $1,443,290,000.80, including the Panama Canal. 

• 140325—FI 1919 14 I 
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Attention is respectfully called to further divisions of this report, 
to wit, the condensed annual reports of the various bureaus and 
divisions of the Treasury Department, and the tables accompanying 
the report on the finances. 

' CARTER GLASS, 

Secretary. 
To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 
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E X H I B I T S . 

E X H I B I T 1. 

A. 

Preliminary financial statement of the United States Govermnent for the period frorn Apr. 6, 1917, to Jime 30, 1919. 

[On the basis of daily Treasury statements.! 

R E C E I P T S A N D DISBURSEMENTS. 

O 

O 

> 
Ul 

Net balance in the general fund Apr. 5, 1917 $92,317,710:27 
Receipts, exclusive of principal of pubhc debt, Apr. 6, 1917, to June 

30, 1919 : 9,384, 278, 70S. 22 
Public-debt receipts, Apr. 6, 1917, to June 30, 1919 48,385,572,053.47 

Total 57,852,168,481. 

Disbursements, exclusive of principal of public debt, Apr. 6, 1917, to 
June 30, 1919 : -. $32,427,469,054. 72 

PubUc-debt disbursements, Apr. 6, 1917, to .Time 30, 1919 24,183,034,599.7© 
Net balance in the general fund June 30, 1919 1,251,664,827.54 

Total 57,862,168,481. 96 

PUBLIC DEBT AND EXPENDITURES. 

Total disbursements for war period, exclusive of principal of pubhc 
debt - S32,427,4.69,054.72 

Total receipts for war period, exclusive of principal of public debt. .. 9,384,278,708.22 

Excess of disbursements over receipts, for war period 23,.043,190,346.50 

Total .gross debt June 30, 1919 S25,484,506,160.05 
Total gross debt Apr. 5, 1917 1,281,968,696.28 

Gross debt increase for war period 24,202,537,463.77 
Net balance in the general fund June 30, 1919 SI, 251,664,827.54 
Net balance in the general fund Apr. 5, 1917 92,317,710r27 

Net increase in balance in general fund 1,159,347,117.27 

Net debt increase for war period 23,043,190,346.50 

M 
CO 



B . tvo 

Preliminary statement ofthe public debt of the United States Government, June 30, 1919. 

[On the basis of daily Treasury statements.] 
Bonds; 

Consols of 1930 • $599,724,050.00 
Loan of 1925 118,489,900.00 
Panama's of 1916-36 48,954,180.00 
Panama'sof 1918-38 25,947,400.00 , 
Panama's of 1961 : 50,000,000.00 
Conversion bonds - 28,894,500.00 
Postalsavings bonds .- 11,349,960.00 

§88.3,359,990.00 
First Liberty loan ' 1,984,796,730.00 • ' 
Second Liberty loan 3,566,464,969.00 E 
Third Liberty loan 3/958,560,357.50 S 
Fourth Liberty loan 6,794,504,557.00 >^ 

—• 16,304,320,613.50 M 

Total bonds. 1 17,187,685,603.50 
Notes: Victory Liberty loan : 3,467,840,956.77 O 
Treasury certificates: ^ 

Loan and tax S3,273,000,000.00 
Pittman Act • 178,723,000.00 H 
Special issues : 182,494,490.00 td 

3,634,217,490.00 H 
War savings certificates (net cash receipts) : 956,023,121.45 
Old debt on which interest has ceased : 2,355,250.26 ^ 
Noninterest-bearing debt 236,382,738.07 S 

Total gross debt : 25,484,506,160.05 fe 

^ 



Statement slwwing classified receipts of the United States Government, exclusive of the principal of the public debt, by months, from Apr. 6, 1917, to 
Jwie-30, 1919, as published in daily Treasury statements. 

Customs. Income and 
profits t a x . 

Miscellaneous 
in te rna l revenue . 

Miscellaneous 
r evenue . P a n a m a Canal. T o t a l . 

A pr. 6 to 30, 1917 
May, 1917 

. 3 Line, 1917, revised 

T o t a ' Apr. 6 to J u n e 30, 1917 

Ju ly , 1917 
Augus t , 1917 
September , 1917 : 
October, 1M7 
November , 1917 ' . . 
December, 1917 
J anua ry , 1918 
F e b r u a r v . 1918 
March, 1918 
Apri l , 1918 
May, 1.-M ; 
June , 191S 

T o t a . for fiscal year 1918 

Ju ly , 191S : 
Augus t , 1918.. f 
Sep tember , ldl8 : 

. October. 191S 
November , 191S 
December , 1918 '. 
J a n u a r y , 1919 : 
F e b r u a r y , 1919 
March, 1919 
Apr i l , 1919 
May, 1919 

^Jl 'ne,.J1919^.^.. . ^ . ^ . . . . --,-. . -^. .^^^.. .^^.. . . . . 

Tota l for fiscal year 1919 

KECAPITULATION 
Apr . 6 to J u n e 30, 1917 
Fiscal year 1918 ^. 
Fiscal year 1919 -

Grand tota ls 

S17,863,547.22 
28,660,148.60 
IS,686,805.14 

S21,075,386.24 
107,601,090.34 
195,230,281.19 

$35,387,512.86 
50,009,778. 45 
56,993,915.16 

S5,801,920.33 
•11,361,950.32 
14,120,100.17 

S314,793.31 
634,421.46 
694,056.30 

§83,446,159.96 
198; 267; 389.17 
285,725,157.96 

65,210,500.96 323,906,757.77 142,391,206.47 31,286,970.82 1,643,271.07 567,438,707.09 

15,805, 
15,902, 
15,201, 
13,647, 
11,935,' 
11,247, 
12,163, 
12,019, 
18,106; 
16,445; 
19,925; 
17, 598, 

129.91 
255.99 
388.70 
946. 24 
•389. 41 
214.10 
216.06 
441.74 
373.13 
531.99 
706.94 
789. 28 

9, 478, 
4, 248; 
6,026; 
5, 9S7, 
6, 720, 

13, 725, 
11,428, 
13, 200, 
31,424, 
83,012, 

342,101, 
1, 786,647, 

091.69 
475.01 
901.91 
898.26 
534. 51 
560.88 
936.38 
027.09 
299.95 
796.75 
885.43 

50, S95,-
43,922; 
41,265; 
50,318; 
81,536; 
61, 425; 
61,665; 
59,115, 
89,635: 
93, l i s ; 

135,081 
101,052 

•959. 22 
598.77 
393.95 
414.27 
702. 42 
075.62 
347.96 
478.32 
237:66 
711.68 
929.01 
171.39 

7, 575, 
9,839 
12,967! 
20,226; 
39,175, 
18,034, 
17,796 
14,177 
16,536, 
16,111, 
97,254, 
22,817, 

979.09 
107.31 
317.09 
866.64 
579.26 
677.89 
189.59 
234.29 
309.47 
894.79 
972. 78 
686. 62 

171,687.08 
584,477.10 
648,787. 75 
277,158. 50 
122,208.09 
626,568.30 
302,895.38 
585,348. 96 

1,047,330. 70 
635,705.85 
378, 705. 51 
655,481.06 

83,927 
74,496; 
76,109, 
90,458, 
139,490, 
105,059, 
103,356 
99,09S: 
156,749; 
209,319, 
594,746, 

1,931,772, 

636.28 
530.86 
362.50 
290.56 
777.44 
070.42 
209.87 
439.69 
278.05 
144.26 
110.99 
013.78 

179,998,383.49 2,314,006,291.; 872,028,020. 27 292,513,814.82 6,036,354.28 3,664,582,864.70 

15,837. 
14,175; 
12, 719, 
11,453 
12, 583; 
9,681, 

12, 732, 
14,979, 
17,876, 
20,14i; 
20,896: 

_21,3S0: 

72 
802. 76 
024.43 
096.69 
861.29 
907. 59 
514. 54 
078.02 
270.46 
4S6.97 
644.65 
290.27. 

497,490, 
30, 795; 
36,308, 
30,136, 
28,820, 
61,916: 
43,141, 
30,341: 

1,129,82i; 
107,696, 
50,614, 

_'971,695 

376.62 
666.13 
166. 21 
620.58 
184.49 
648.37 
373. 49' 
312.50 
269.04 
034.35 
139.20 
, S66._31_ 

105,948. 
83, 736; 
89,005, 
93,327, 
99, 743, 
117,65S, 
112,281, 
94,310, 
118,240, 
135,059, 
115,265, 
. 131,-919, 

066.11 
123.50 
937. 44 
251.94 
394.83 
483.35 
675.18 
163.04 
897.00 
054.46 
091.71 
143..11 

21,974, 
22,645: 
13, 757; 
16,058, 
169,112, 
14,213, 
27,054: 
22,36i: 
31,555, 
159,228, 
92,026, 

_56,_151, 

810.55 
000.23 
134.67 
975.73 
403.43 

93 
82 

050.46 
382.12 
529.45 
548.47 
.439.19 

619.994.14 
899,439.10 
94,391.05 
604,815.02 
734.419.15 
431,587.99 
626,489.31 
767,529.81 
355,127.60 
427,185.33 
459, 786. 65 
353,824.88^ 

641, 
152: 
15i; 
151 
310; 
203 

. 195; 
162 

1,297 
422, 
279, 

-1,181,. 

877,137.14 
252,031.72 
884,653.80 
580,759.96 
994,263.19 
902,264.23 
842,841.34 
759,163.83 
848,946.22 
552,300.56 
262,210.68 
500,-563.76 -

184,457,857.39 3,018,783,687.29 1,296,501,291.67 646,139,700.05 6,374,590.03 5,152,257,136.43 

65,210,500.96 
179,998,383.49 
184,457,867.39 

326,906,757.77 
2,314,006,291.84 
3,018,783,687.29 

142,391,206.47 
872,028,020. 27 

1,296,501,291.67 

31,286,970.82 
292,513,814.82 
646,139, 700.05 

1,643,271.07 
6,036,354.28 
6,374,590.03 

567,438,707.09 
3,664,582,864.70 
5,152,257,136. 43 

429,566,751.84 5,659,696,736.90 2,310,920,518.41 969,940,485.69 14,054,215.38 9,384,278,708.22 

O 

K! 

O 

H 
W 

H 

> 
Ul 

to 



D. 

Statement showing classified disbursements of the United States Government, exclusive ofthe principal of the public debt, by months, from Apr. 6, 1917 
" -. to June-SO, 1.919, as published in daily Treasury statements. 

to 

Ordinary . Foreign loans. Other special. To ta l . 

A p r . 6 to 30, 1917 • 
May , 1917 
J ime , 1917 (revised) -

To ta l Apr . 6, 1917, to J ime 30, 1917 

Ju ly , 1 9 1 7 . . . . : ; 
Augus t , 1917 
Sep tember , 1917 
October, 1917 
November , 1917 -
December , 1917 — , 
J a n u a r y , 1918 t 
F e b r u a r y , 1918 
March, 1918 
Apr i l , 1918 
May, 1918 
J u n e , 1918 

Tota l for fiscal year 1918 

Ju ly , 1918 
Augus t , 1918 • 
September , 1918 
October, 1918 
November , 1918 
December , 1918 
J a n u a r y , 1919 
F e b r u a r y , 1919 
March, 1919 
Apri l , 1919 
May, 1919 .' 
J u n e , 1919 : " 

To ta l for fiscal year 1919 

RECAPITULATION. 
Apr. 6, 1917, to J u n e 30, 1917 
Fiscal year 1918 o 
Fiscal year 1919 -

Grand tota ls 

S71,328,006.70 
114,102,809. 68 
131,587,849.61 

S200,000,000.00 
407,500,000.00 
277,500,000.00 

S7,885) 770. 50 
4,962, 746. 28 

919,445.78 

S279,213,777.20 
526,565,555.96 
410,107,295.39 

317,118,655.99 885,000,000.00 13,757,962.56 1,215,886,628.55 

277, 
349: 
452: 
512: 
511; 
715, 
675: 
SI9; 
910; 

1,068; 
1,203; 

299,031.05 
438,000.54 
013,305.34 
015,359.94 
952,035.17 
297,425.62 
302,039.83 
209,068.43 
955,357. 25 
755,758. 95 
203,026.82 
914,905.85 

452, 500, 
478,000: 
396,000: 
480, 700: 
471,929: 
492,000; 
370,200, 
325,000, 
317, .500: 
287, .500: 
424,000; 
242, 700, 

000.00 
000.00 
000.00 
000.00 
750.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

1,511 
2,019; 
1,354, 
1,623, 
1,200; 
1,914, 
4,854, 

12,477, 
18,338, 
17,031, 
15,992, 
5,958 

814.92 
353.50 
980.35 
392. 58 
022.36 
433.70 
005.85 
917.31 
441.98 
020.28 
206.83 
796. 56 

662, 
757: 
746: 
944: 
986: 

1,10.5; 
1,090, 
1,012: 
1,155; 
1,215, 
1,508, 
1,512, 

310,845.97 
457,364.14 
378,285.69 
368,752. 52 
081,807.-53 
211,859.32 
356,045.69 
686,985.74 
793,809.24-
287,779. 23 
195,233.65 
.573,702.42 

7,874, .386,324. 91 4,738,029,750.00 ;4,286,395. 23 

1,2.59, 
1,524, 
1,274, 
1,174, 
1,655, 
1,570, 
1,6.59, 
1,0.3.5, 
1,042, 
1,003, 

907, 
727, 

782,599.23 
901,777.74 
505,845.05 
522,406.40 
0.51,004.19 
890,396.88 
580,520. 24 
130,805.19 
182, .523. 55 
852,122.73 
492,923.94 
845,814.48 

343,485, 
279,250; 
2S2,150, 
489,100, 
278,949: 
. 389,052; 
290,250, 
145,397: 
322,350: 
409,608; 
194,911, 
54, 750, 

000.00 
000.00 
000.00 
000.00 
597.70 
000.00 
SOO.00 
302.30 
000.00 
608.27 
857. 29 
000.00 

5,015 
1,351 

608; 
1,139, 
1,218, 
1,033, 

12,519, 
9,385 

15,279; 
15,457, 
9,932, 

26,794, 

055.21 
445.28 
440. 22 
854.59 
607.04 
4.58. 60 
629.59 
796.13 
251.96 
575.38 
690. .50 
135.35 

1,608, 
1,805: 
1,5.57: 
1,664: 
1,935: 

2,oeo: 
1,962: 
1,189: 
1,379: 
1,428; 
1,112, 

282,654.44 
513,223.02 
264,285.27 
862,260.99 
249,308.93 
975,855.48 
350,949.83 
913.903.62 
8II; 785. 51 
928,306.38 
337,471.73 
389,949.83 

14,93.5,848,739.62 3,479, 255,265.56 9,775,949.85 18,514,879,955.03 

317,118,665.99 
7,874,386,324.91 

14,935,848,739.62 

885,000,000.00 
4,738,029,750.00 
3,479,255,265. 56 

13, 767,962. 56 
84,286,396.23 
99,775,949.85 

1,215,886,628.55 
12,696,702,471.14 
18,514,879,955.03 

hj-
O 

H 

O 

H 
12,696,702,471.14 ._, 

> 
a 
U) 

23,127,3.53,730. 52 9,102,285,015.55 197,830,308.64 32,427,459,0.54.72 
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EXHIBIT 2. 

[ R E V O K I N G P R O C L A M A T I O N S , O R D E R S , ETC. , P R O H I B I T I N G E X ­
P O R T S 0 : F COIN, B U L L I O N A N D C U R R E N C Y — E X C E P T I N G P A R T 
OF R U S S I A . ] 

PROCLAMATION. 

Whereas, by ^drtue of the authority vestecJ. in the President by the 
Act approved June 15, 1917, known as the Espionage Act, the 
President issued a proclamation dated August 27, 1917, which was 
amended by a subsequent proclamation dated September 7, 1917, 
prohibiting the export of coin, buUion and currency from the Uniteci 
States or its territorial possessions to certain specified countries 
except at such time or time^ and under such regulations and orders, 
and subject to such limitations and exceptions as the President shall 
prescribe; and 

Whereas, by virtue of the authority vested in the President by the 
above mentioned Act of Congress, the President by Executive order 
dated September 7, 1917, directed that the regulations, orders, 
limitations and exceptions prescribed by him in relation to the export 
of coin, bullion and currency should be administered by the Secretary 
of the Treasury, and upon his recommendation prescribed certain 
regulations in relation thereto; and 

Whereas, by Executive order, dated October 12, 1917, made under 
authority of the act aforesaid and of the act approved October 6, 
1917, known as the Trading-with-thcrEnemy Act, the President 
vested in the Secretary of the Treasury the executiye administration 
of any investigation, regulation or prohibition of any transactions in 
foreign exchange, export, or earmarking of gold or silver coin, bullion 
or currency, transfers of credit in any form (other than credits relating 
solely to transactions to be executed wholly within.the United States) 
and transfers of evidences of indebtedness or of the ownership of 
property between the United States and any foreign country or 
between residents of one or more foreign countries by any person 
within the United States, and further vested in the Secretary of the 
Treasury the authority and power to require any person engaged in 
any such transaction to furnish, under oath, complete information 
relative thereto, including the production of any books of account, 
contracts, letters, or other papers in connection therewith in. the 
custody or control of such person, either before or after such trans­
action is co:Qipleted; and 

Whereas, by said Executive order, dated October 12, 1917, the 
President authorized and directed the Secretary of the Treasury for 
the purpose of such executive admiiiistration to take such measures, 
adopt such administrative procedure, and use such agency or agencies 
as he may from time to time deem necessary and proper for that 
purpose; and 

Whereas, the Secretary of the Treasury, with the approval of the 
President, by order dated November 23, 1917, adopted certain ad­
ministrative procedure for the executive administration, authority 
and jpower vested in the Secretary of the Treasury by said Executive 
order, dated October 12, 1917, and designated the Federal Reserve 
Board to act as the agency of the Secretary of the Treasury, subject 
to the approval of the Secretary of the Treasury, to carry out such 
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executive administration, authority and power vested in the Secretary 
of the Treasuiy as hereinbefore recited; and 

Whereas, upon the recommendation of the Secretary of the Treasury 
and in order to vest all necessary authority in the Federal Reserve 
Board to act as the agency of the Secretary of the Treasury in the 
performance of certain duties therein imposed, the President did by 
Executive order, dated January 26, 1918, prescribe certain orders, 
rules and regulations in respect of such executive administration, 
authority and power amending the regulations theretofore prescribed 
by Executive order dated September 7, 1917; and 

Whereas, in the judgment of the President, except as hereinafter 
stated, the public safety of the United States does not now require 
the prohibition of the exportation of coin, bullion and currency from 
the. United States or its territorial 'possessions, nor the investigation, 
regulation or prohibition of any transaction in foreign exchange or 
the enforcement of any of the orders, rules, regulations and adminis­
trative procedure hereinbefore mentioned. 

Now, therefore, I, Woodrow Wilson, President of the United States 
of America, under and by virtue of the authority vested in me by the 
acts aforesaid, do hereby proclaim to all whom it may concern that, 
except as hereinafter specified, the aforementioned proclamations in 
so far as they prohibit the exportation of coin, bullion or currency, 
and the aforementioned power and authority vested in the Secretary 
of the Treasury and in the Federal Reserve Board, and all orders, 
rules and regulations issued or prescribed in connection therewith 
are hereby revoked and cancelled. In so far as the proclamations, 
orders, rules and regulations hereinbefore mentioned may be necessary 
to enable the Secretary of the Treasury and the Federal Reserve 
Board effectively to control in the manner therein provided, and to 
the extent deemed advisable by the Secretary of the Treasury and 
the Fed'eral Reserve Board, all exportations of coin, bullion and cur­
rency to that part of Russia now under the control of the so-called 
Bolshevik Government, and any and all dealings or exchange trans­
actions in Russian rubles or transfer of credit or exchange transactions 
with that, part of Russia now under the control of the so-called 
Bolshevik Government, and any and all transfers of credit or exchange 
transactions with territories in respect of which such transactions are 
at present permitted only through the American Relief Administra­
tion, they are hereby continued in force and effect. 

In testimony whereof I have hereunto set my hand and caused the 
seal of the United States to be aflSxed. 

Done in the City of Paris this 26th day of June in the year of our 
Lord one thousand nine hundred and nineteen, and of the Independ­
ence of the United States of America the one hundred and forty 
third. 

[SEAL.] WOODROW WILSON. 

By the President: 
ROBERT LANSING, 

Secretary of State. 

(No. 1528-A.) 
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The following table shows the cash expenditures of the Govern­
ment for the fiscal years ended June 30, 1917, June 30,1918, and June 
30, 1919, as published in the daily Treasury statements and classified 
according to departments and establishments: 

E X P E N D I T U R E S . 

Fiscal year 1917. Fiscal year 1918. Fiscal year 1919. 

Legislative 
Execu t ive proper 
Sta te D e p a r t m e n t 
Treasury D e p a r t m e n t 
W a r D e p a r t m e n t 
D e p a r t m e n t of Just ice 
Post Office D e p a r t m e n t 
N a v y P e p a r t m e n t 
Inter ior D e p a r t m e n t 
D e p a r t m e n t of Agricul ture 
D e p a r t m e n t of Commerce 
Depa r tmen t of Labor 
Uni ted States Shipping Board 
Federal control of t ranspor ta t ion s y s t e m s . . . 

. W a r F inance Corporation ' 
Food and Fuel Adminis t ra t ions 
Other independent offices and commissions. 
Distr ict of Columbia .• 
Interes t on publ ic debt 
Unclassified 

$15, 
1, 
6. 

84, 
358, 
10, 
1, 

239, 
216, 
29, 
11; 
3, 
14, 

092,373.97 
280,484.85 
159,316.41 
294,313. 65 
158,351.12 
555,401. 25 
895,578. 21 
632,756.53 
415,516.48 
547,234. 01 
589, 792. 94 
8.52, 111. 34 
291,282. 96 

558,829.88 
681, 595. 39 
232,376. 66 
314,285.49 

S15, 
9, 
9, 

152, 
4,850, 

12, 
4, 

1,278, 
244, 
42, 
12, 
5, 

770, 
120, 
44, 
54, 
12, 
14 

189; 
26 

825,506. 72 
662,847.53 
892,898. 09 
500,426.53 
687,186. 88 
964,628.18 
173,103. 28 
840,485.80 
556,893.96 
870,188. 28 
833,808.82 
469,268.09 
681,550. 83 
263,996.17 
929,168. 38 
859,896.40 
714,740.06 
446,832.46 
743,277.14 
469,620.31 

S17,090,106. 24 
17,467,352.03 
20,766,400.14 

227,277,657.81 
8,995,880,266.18 

15,717,022.36 
2,412,250.05 

2,002,310,785.02 
288,285,627.61 
39,246,454.41 
15,589, 514. 30 
12,942,558.75 

1,820,606,870.90 
358,795,274.60 
302,521,846. 92 
87,338,207.08 
75,375,809.41 
16,014,105.80 

619,215, 569.17 
895,050.-84 

Total ordinary expendi tures 

SPECIAL. 

P a n a m a Canal 
P a y m e n t for West Ind ian Is lands 
Purchase of obligations of foreign G o v e r n m e n t s . . . 
Purchase of fann-loan bonds 
Subscript ion to stock. Federal land banks 

1,041,672,611.24 7,874,.38e,324.91 14,935,848,739.62 

19,745,015.02 
25,000,000. 00 

885,000,000.00 

19,268,099.30 13,195,522.37 

0,315.00 

4,738,029,750.00 
65,018,296.93 

3,479,255,255.56 
86,580,427.48 

Total special expendi tures 

Total ordinary and special expend i tu r e s . 

PUBLIC DEBT. 

Certificates of indebtedness redeemed 
War-savings certificates redeemed 
Bonds, interest-bearing notes , and certificates re­

tired : . -
One-year Treasury notes redeemed (sec. 18, Fed­

eral reserve act , approved Dec. 23,1913) 
Nat ional-bank notes and Federal reserve b a n k 

notes ret ired (acts of Ju ly 14, 1890, and D e c . 23, 
1913) 

First L ibe r ty bonds retired , 
Second L ibe r ty bonds retired , 
Thi rd L ibe r ty bonds ret ired 
Four th L ibe r ty bonds retired 

938,625, .330. 02 4,822,316,146.23 3,579,031,215.41 

1.980,297,941.26 

626,196,844. 66 

18,398. 75 

4,390,000. 00'̂  

40,574,115. 50 

12,696,702,471.14 

7,086,312,732.00 
2,727,345. 96 

20,550. 33 

27,352,000.00 

21,625,225. 00 
656,000.00 

61,050,000.00 
14,935,500. 00 

18,514,879,955.03 

15,538,078,900.00 
131,519,529.91 

63,029,583.00 

19,150,000. 00 

23,718,797. 5C 
4,003,050.00 

180,351,000.00 
201,555,700.00 
165,000,000.00 

Total publ ic deb t expendi tures 

Grand total expendi tures , as per daily Treas­
u ry s t a t emen t , June 30,1917 .' 

Grand to ta l expendi tures , as per dai ly Treas­
u r y s t a t emen t , June 30, 1918 

Grand to ta l expendi tures , as per dai ly Treas­
u r y s t a t emen t , June 30, 1919 

671,179,358.91 7,214,689,453.29 16,326,506,550.41 

2,651,477,300.17 

19,911,391,924.43 

34,841,386,515.44 



EXHIBIT 4. 

FINANCIAL STATEMENT OF THE UNITED STATES GOVERNMENT, JUNE ao, I9i9, 

[Formerly issued as '̂  Statement ofthe Public Debt."l 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

to 
to 
o 

Balance held by the Treasurer of the United States as per daily Treas­
ury statement fo.r June 30,1919 

Deduct— 
Net excess of disbursements over receipts in June reports subse­

quently received 

Amount. 

%l, 251,664,827.54 

25,499,892.28 

1,226,164,935.26 

Settlement warrants, matured interest obligations, and checls out­
standing: 

Treasury warrants. 
. Matured interest obligations' 

Disbursing officers' checks 
Balance free of current obligations.-i-^-^rrrriiT .̂̂  

Amount. 

S7,199,695. 03 
80,145,012. 72 

136,088,185. 51 
1,002,732,042.00 

1,226,164,935.26 

1 The unpaid interest due on Liberty loans is estimated in cases where complete reports have not been received. 

PUBLIC DEBT. 

DEBT BEARING NO INTEREST (PAYABLE ON PRESENTATION). 

Obligations required to be reissued when redeemed: 
United States notes 

Less gold reserve T 

Excess of notes over reserve ' . 
Obligations that will be retired on presentation: 

Old demand notes 
National-bank notes and Federal reserve bank notes assumed by 

the United States on deposit of lawful money for their retirement. 
Fractional currency 

Total 

Amount. 

S346,681,015.00 
152,979, 025.63 

193,701, 990.37 

53, 012.50 

35,830,457. 00 
6,843,314.82 

236,428,774.69 

DEBT ON WHICH. INTEREST HAS CEASED SINCE MATURITY (PAYABLE 
ON PRESENTATION) . 

Funded loan of 1891, continued at 2 per cent, called for redemption 
May 18, 1900; interest ceased Aug. IS, 1900 -. 

Funded loan of 1891, matured Sept 2 1891 
Loan of 1904 matured Feb 2 190^ 
Funded loan of 1907, matm'ed July 2 1907 . . 
Refunding certificates, matured July 1, 1907 
Old debt matured at various dates prior to Jan. 1,1891, and other items 

of debt matured at various rates subsequent to Jan 1, 1861 
Certificates of indebtedness, at various interest rates, matured 
Loan of 1903-19IS 

Total 

Amount. 

SI, 000. 00 
19,800. 00 
13,050.00 

•407,350.00 
10,840.00 

900,330.26 
8,821,000.00 

936,000. 00 

11,109,370.26 

O 
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Financial statement ofthe United States Government, June SO, 1919—Continued. 

PUBLIC DEBT—Continued. 

INTEREST-BEARING DEBT (PAYABLE ON OR AFTER SPECIFIED FUTURE DATES) . 

Detail. 

Title of loan. 

Consols of 1930 

Loan of 1925 

Panama Canal loan of 
1916-1936. 

Panama Canal loan of 
1918-1938. 

Panama Canal loan of 
1961. 

Conversion bonds 

Certificates of indebt­
edness (various). 

Certificates of indebt­
edness. 

First Liberty loan 

First Liberty loan 
converted. 

Do 

First Liberty loan 
second converted. 

Second Liberty loan. 

Authorizing act. 

Mar. 14, 1900. 

Jan. 14, 1875.. 

June 28,1902, and Dec. 
21, 1905. 

• d o 

Aug. 5, 1909, Feb. 4, 
1910, and Mar. 2, 
1911. 

Dec. 23, 1913 

Sept. 24, 1917, as 
amended. 

Sept. 24, 1917, as 
amended; Apr. 23, 
1918. 

Apr.24, 1917 

Apr.24,1917; Sept. 24, 
1917. 

fApr. 24,1917; Sept. 24, 
t 1917, as amended. 

.do.. 

Sept. 24, 1917. 

Rate. 

2 per cent. 

4 per cent. 

|2 per cent. 

d o . . . . 

3 per cent. 

. . . .do.- . 

Various. 

2 per cent. . 

3.> per cent. 

\ i per cent. . 

Mi percent. 

..do.' 

4 per cent. . 

When 
issued. 

1900 

1895-96 

1906 

1908 

1911 

1916-17 

1918-19 

1917 

1917 

1918 

1918 

1917 

When redeemable or 
payable. 

Payable after Apr. 1, 
1930. 

Payable after Feb. 1, 
1925. 

{Redeemable after 
Aug. 1, 1916. 

Payable Aug. 1, 1936. 
(Redeemable after 

Nov. 1, 1918. 
PayableNov. 1,1938. 
Payable June 1,1961.. 

Payable 30 years from 
date of issue. 

Various, not exceed­
ing 1 year from 
date of issue. 

1 year from date of 
issue. 

Redeemable on or 
after June 15, 1932. 

Payable June 15,1947. 
Redeemable on or 

after June 15,1932. 
Payable June 15,1947. 
Redeemable on or af­

ter June 15, 1932. 
Payable June 15,1947. 
Redeemable on or af­

ter June 15, 1932. 
Payable .June 15,1947. 
Redeemable on or af­

ter Nov. 15, 1927. 
Payable Nov. 15,1942. 

Interest 
payable. 

Jan., Apr., 
July, Oct. 

Feb., May, 
Aug., Nov. 

. . . .do 

. . . . do . 

Mar., June, 
Sept., Dec. 

Jan., Apr., 
July, Oct. 

At maturitj"^ 
or earlier 

Jan., July. 

•June, Dec. 

• . . . .do . . . . . 

•June, Dec. 

•-...do 

>May, Nov. 

Amomit issued. 

$646,250,150. 00 

162,315,400.00 

30,000,000.00 

50,000,000.00 

28,894,500. 00 

4,719,582,490.00 

178,723,000.00 

1,989,45.5,5.50.00 

568,318,4.50.00 

405,443,150.00 

3,492,0.50.00 

3,807,864,200.00 

Outstanding June 3.0, 1919. , 

Registered.. 

$598,031,100.00 

105,036, 50.00 

48,948,080.00 

25,835,520.00 

43,389,600.00 

6,705,000.00 

178,723,000.00 

288,862,500.00 

21,062,950.00 

86,588., 100.00 

1,112,700.00 

85;942,950.00 

Coupon. 

$1,692,950.00 

13,4.53,650-. 00 

6,100.00 

111,880.00 

6,61.0,400.00 

22,189,500.00 

3,446,260,490. 00 

1,121,209,100.00 

146,729,800.00 

316,852,000.00 

2,379,350.00 

618,261,400.00 

Total. 

$599,724,050.00 

118,489,900.00 

48,9.54,180.00 

• 25,947,400.00 

50,000,000.00 

28,894,500.00 

3,446,260,490.00 

178,723,000.00 

1,410,071,600.00 

167,792,750. 00 

403,440,100.00 

3,492,050.00 

704,204,350.00 
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Financial statement of the United States Government, June 30, 1919—Continued. 

PUBLIC DEBT-Continued. 

INTEREST-BEARING DEBT (PAYABLE ON OR AFTER SPECIFIED FUTURi: DATES)—Continued. 

Deta i l . 

T i t l e of loan. 

Second L i b e r t y loan, 
conver ted. 

Th i rd L ibe r tv l o a n . . . 

F o u r t h Libert)'^ loan . . 

Victory L ibe r ty loan. . 

W a r - s a v i n g s a n d 
thrift s t a m p s , series 
1918-19. 

1̂  OS ta l savings bonds 
(first to s ix teen th 
series). 

A ggrcgate of in­
terest-bearing 
debt . 

Author iz ing act . 

Sept . 24, 1917, as 
amended . 

do 

do : . . . ; . . . . . . 

do 

d o • 

>Junc25, 1910 

R a t e . 

>i} per c e n t . . 

. . . . . . d o 

do 

f3^ and 4f 
\ per cent . 

4 per ceiit •3.. 

21 per c e n t . . 

W h e n 
issued. . 

1918 

1918 

1918 

} 1919 

1917-1919 

1911-1919 

^ T i e n redeemable or 
payab le . 

(Redeemable on or af-
< ter Nov . 15, 1927. 
[ P a y a b l e N o v . 15,1942. 
Pavab le Sent . 15,1928-

(Redeemable on or af-
\ ter Oct . 15, 1933. 
[Payable Oct. 15,1938. 
(Redeemable J u n e 15, 
\ or Dec. 15, 1922. 
[Payab le May 20,1923. 
Payab le Jan . 1, 1923, 

and Jan . 1,1924. 

[Redeemable after 1 
3''ear' from da te of 

< issue. 
Payable 20 years from 

[ d a t e of issue. 

In te res t 
payable . 

[•May, Nov 

Mar., S e p t . . . 

[•A.pr., Oct 

[•June, Dec 
) 
A t m a t u r i t y 3 . 

[•Jan., J u l y , . . . 

A i n o u n t issued. 

§3,0.34,609,850.00 

.4,175,148,700.00 

'6,959,504,587.00 

2 3,467,844,971.77 

41,091,017,006.20 

11,349,960.OC 

31,384,445,994.97 

Ou t s t and ing J u n e 30,1919. 

Registered. 

1444,421,.3.50.00 

5.30,720,350.00 

10,576,000.00 

Coupon. 

S2,4I7,830,900. 00 

3,427,832, .350. 00 

953,.997,4.34.77 

573,960. 00 

• 

Tota l . 

$2,852,2.52,2.50.00 

3,958,552,700.00 

6,794,504,587. 00 

3,467,844,971.77 

953,997,4.34.77 

11,.349,960. 00 

25;234,496,273. 54 

1 This amount represents receipts of the Treasurer of the United States on account of principal of bonds of the Fourth I.yiberty loan to June 30. 
2 This amoimt represents receipts of the Treasurer of the United Stales on account of principal of notes of the Victory Liberty loan to .J une 30. . 
3 The average issue price of war-savmgs stamps for the years 1918 and 1919 with interest at 4 per cent per annum compounded quarterly for the average period to maturity will 

ainount to $5 on Jan. 1, 1923, and Jan. 1, 1924, respectively. . Thrift stamps do not bear interest. 
•» This amoimt represents receipts of the Treasurer of the United States on account of proceeds of sales of war-sayings certificate stamps and United States thrift stamps. 
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Financial statement of the United Slates Government, June 
PUB L i e D EB T—Continued, 

RECAPITULATION. 

9, 1919~Gontinned. 

GROSS DEBT. 

Debt bearing no interest . . . . . 
.Debt on which interest has ceased..: 
Tn teres t-b earing debt 

Gross debt i 

Amount. 

$2:36,428,774.69 
11,109,370.26 

2.5,2:34,496,273.54 

25,482,0-34,418.49 

• 

N E T "DEBT. 

Gross debt .• . . J . 
Deduct— 

Balance free of current oblic'ations . . . : 
Net debt 2 

Amoimt. . 

$25,482,034,418.49 

1,002,732,042.00 

24,479,302,376.49 

1 Total gross debt June 30,1919, on the basis of daily Treasm'y statements ; $25,484,506,160.05 
Net amount of public debt payments in transit, etc., June 30,1919 2,471,741.56 

25,482,034,418.49 
2 No deduction is made on account of obligations of foreign governments or other investments. The, amount of $9,102,285,015.56 has been expended to above date in this and 

preceding fiscal years for purchase of the obligations of foreign governments and $7,570,000 of such obligations have been repaid. 

PAY WARRANTS DRAWN (NET). 

U> 

O 

O 

H 

w 

H 

w 
w 

Ordinary: . 
Legislative estabhshment 
Executive proper 
State Department 
Treasury Department-

Excluding public buildings :. 
Public buildings 

War Department-
Military establisliment. 
Civil estabhshment—War Department proper., 
Miscellaneous war, civil 
Rivers and harbors , 

Department of Justice , 
Post Office Department-

Excluding Postal Service , 
Postal deficiencies 

Month of June, 
1919. 

$643, 
1 6,597, 
6,852, 

»,2 9,6.32, 
1,050, 

3 258,512, 
1,478, 

273, 
3,938, 

357, 

186, 

024.34 
070.31 
128.05 

970.84 
400.08 

829.92 
849.86 
581.40 
080.89 
368.21 

106.25 

Month of June, 
1918. 

• $1,122,867.56 
611,390.08 
718,503.01 

2 33,246,873.95 
1,256,439.66 

3 797,117,057.16 
2,403,905.16 

423,935.39 
2,910,177.67 

638,676.24 

150,519.94 
2,221,094.54 

Fiscal year 1919 to 
date. 

$16,605,&36.15 
21,497,674.97 
20,248,594.49 

2 273,263,309.85 
16,651,372.40 

3 9, 208,524,279.29 
20,162,504.50 
11,456,798.84 
3.3,078,306.32-
15,216,025.43 

2,062,433.96 
343,511.15 

Fiscal year 1918 to 
corresponding date. 

$16,042,052.69 
9,822,595.51 

10,709,278.58 

2 163,677,075.70 
18,170,930.16 

5 5,645,.584,931.93 
18,2.33,466.75 
9,170,109.86 

29,593,581.89 
13,232,380.79 

1,934,320.44 
2,221,094.54 

1 Excess of repayments. 
2 Includes all warrants drawn for payments by the Bureau of War Risk Insurance except for Army, Navy^ and Marine Corps allotments of pay. 
8 Includes warrants for allotments of Army pay paid by the Treasury Department under the War Risk Insurance act. 

to 
to 
CO 



Financial statement of the United States Government, June 30, 1919—Continued. 

PAY WARRANTS DRAWN (NET)—Continued. 

t o 
t o 

Month of June, 
1919. 

Month of June, 
1918. 

Fiscal year 1919 to 
to date. 

Fiscal year 1918 to 
corresponding date. 

Ordinary—Continued. 
Navy Department-

Naval establishment 
Civil establishment 

Interior Department-
Excluding pensions and Indians 
Pensions 
Indians .-. 

Department of Agriculture 
Department of Commerce 
Departmient of Labor 
Federal'control of transportation systems... 
War Finance Corporation 
United States Shipping Board 
Other independent offices and commissions. 
District of Columbia 

. Interest on the- public debt 

Total ordinary 
Panama Canal: Pay warrants for construction, etc. 
Special: 

Purchase of obhgations of foreign governments. 
Purchase of farm loan bonds 

Total warrants drawn on general fund, exclusive of public debt. 

1 .$87,731,959.71 
2,086,848.94 

1,211,425.21 
18,871,017.23 
2,170,708.47 

2 3,264,014.46 
1,365,599.22 

655,641.18 
2 180,771.66 

83,734,319.48 
2,018,897.32 
1,044,890.19 

84,550,010.48 

1 $144,889,870.41 
199,897.69 

1,373,654.28 
17,247,4:35.92 
2,237,964.75 
4,009,299.38 

• 1,124,677.44 
681,937.02 

30,000,000.00 
50,000,000.00 

• 135,900,815.07 
2 4,187,031.29 

985,882.51 
65,445,074.72 

1 $2,009,272,388.53 
9,773,378.04 

1 $1,3-68,642,793.84 
, 1,834,613.77 

29,120, 
221,614, 
34,593; 
36,888, 
15,668, 
13,290, 

349,238, 
295,000, 

1,871,201, 
208,091, 
16,565 

615,867; 

861.52 
781.44 
256.69 
371.28 
534.14 
490.61 
385.21 
000.00 
577.51 
953.00 
433.74 
337.32 

35,271, 
181,137, 
30,888, 
46,759, 
13,301, 
5,916, 

150,000, 
55,000, 
862,026, 
68,807, 
14,406, 
197,526, 

820.52 
754.12 
400.03 
461.46 
156.49 
881.45 
000.00 
000.30 
889.34 
052.35 
410.75 
608.36 

539,058,959.16 
2 510,103.58 

54,750,000.00 
34,999,938.37 

1,292,7.30,918.26 
1,559,869.63 

243,105,000.00 
3,153,254.15 

15,365,297,396.38 
12,265,775.08 

3,477,850,265.56 
96,662,398.59 

8,959,9115661.32 
• 20,787,624.92 

4,739,434,750.00 
65,153,254.15 

628,298,793.95 1,540,549,042.04 18,952,075,8.35.61 13,795,287,290.39 

O 

n 
o 

m 

o 

1 Includes warrants for allotments of Navy and Marine Corps pay paid by the Treasury Department under the War Risk Insurance act. 
2 Excess of repayments. 

MEMORANDA. 

Amount. 

Amount due the United States from the Central Branch ofthe Union Pacific R. R. on account of bonds issued: 
Principal 
Interest 

Total : 

$1,600,0(30.00 
1,975,161.19 

3,-575,161.19 
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EXHIBIT 5. 

BESULTS OF EOUKTH LIBERTY LOAN, ACCOBDING TO STATISTICS 
COMPILED BY THE WAil LOAN OH'GANIZATION ON THE BASIS OF 
SUBSCBIPTIONS OBIGINALLY BEPOBTED. 

Results according to Federal reserve districts. 

District. Quota. Subscriptions 
received. 

Percent­
age of 

quota sub­
scribed. 

Subscribers. 
Per cent 

population 
subscribed. 

Boston 
New York 
Philadelphia... 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis... 
Kansas City. . . 
Pallas 
San Francisco. 

$500, 
1,800, 
500, 
600, 
280, 
192, 
870, 
260, 
210, 
260, 
126, 
402, 

000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 
000,000 

$632, 
2,044, 

598, 
701, 
352, 
217, 
969, 
295, 
242, 
295, 
146, 
462, 

124,850 
931,750 
763,650 
909,800 
685,200 
885,200 
209,000 
340,250 
046,050 
951,450 
090,500 
250,000 

120.60 
113. 60 
119. 75 
116.98 
125.95 
113.48 
111.40 
113. 59 
115.30 
113. 82 
115. 94 
114.98 

1,647,634 
3, 604,101 
1,771,151 
2,409,659 
1,211,972 

947,047-
4,300,312 
1,395,299 
1,301,856 
1,311,626 

753,960 
2,123,063 

23.6 
27.4 
26.6 
25.8 . 
13.0 
9.4 

30.3 
15.0 
21.1 
17.1 
13.3 
21.1 

Total : . . . 
United States Treasury.. 

6,000,000,000 6,959,187,700 
1 33,885,550 

115.98 22,777,1 2L9 

Grand total.. 1,000,000,000 6,993,073,250 

1 Includes Army subscriptions, subject to change. 

The percentage of population subscribed is based on the estimated population of the 
United States on July 1, 1917, namely, 103,620,273. 

Results according to classifications. 

Class. 

$50 
$100 
$150 to $950 
$1,000 to $4,950 
$5,000 to $9,950 
$10,000 and over 

Total 
Treasury subscriptions 

Grand total 

Number of 
subscribers. 

13,468,440 
5,850,147 
2,558,513 

723,823 
89,634 
87,123 

22,777, 680 

Amount of 
subscriptions 

received. 

$673,422,000 
585,014,700 
862,566,900 
999,253,950 
481,794,700 

3,357,135,450 

6,959,187,700 
133,885,550 

6,993,073,250 

Per cent of 
total sub­
scribers. 

59.13 
25.69 
n.23 
3.18 
.39 
.38 

100.00 

Per cent of 
total sub­
scriptions. 

9.8 
8.4 

12.4 
14.3 
6.9 

48.2 

100.0 

1 Includes Army subscriptions, subject to change. 

1 4 0 3 2 5 — F I 1 9 1 9 - 1 5 
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Subscriptions, by States. 

State. Quota. Subscriptions 
received. 

Per cent 
quota 
sub­

scribed. 

Population. 
Number of 

sub­
scribers. 

Percentage 
population 
subscribed. 

Alabama 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
District of Columbia. 
Florida 
Georgia 
Idaho .'. 
Illinois . . . . 
Indiana 
Iowa 
Kansas 
Kentucky... 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New' Hampshire . . . . . 
New Jersey 
New Mexico 
New York 
North Carolina.. . . . . . 
North Dakota . . . . 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah : . . . . , 
Vermont , 
Virginia , 
Washington '. 
West Virginia , 
Wisconsin 
Wyoming ; 

Alaska.. 
Hawaii.. 

Total 
Treasury subscriptions. 

Grand total. 

$30,230,000 
11,096,200 
25,411,000 

257,556,400 
37,204,900 
84,882,700 
13,513,000 
27,608,000 
23,931,000 
54,319,000 
14,549,400 

401,677,000 
125,843,000 
147,900,000 
66,576,450 
54,260,050 
47,160,000 
20,524,600 
82,180,000 

328, 637,700 
156,400,000 
123,000,000 
23,803,000 
157,585,450 
16,000,000 
68,665,200 
5,033,850 
20,372,800 
180,044,000 
3,242,400 

1,637,929,900 
39,900,000 
19,000,000 
327,407,750 
40,917,400 
33,708,100 
691,757,000 
50,600,000 
32,452,000 
31,000,000 
50,013,000 
107,784,000 
18,570,800 
13,202,300 
63,980,000 
58,215,800 
45,748,200 
112,550,000 
7,922,200 

$36,216,500 
14,533,700 
26,657,650 
291,134,950 
42,007,550 
124,558,750 
22,621,300 

1 51,262,100 
27,538,350 
62,814,550 
16,895,150 
467,291,200 
136,753, SOO 
158,155,400 
73,914,550 
64, 217,800 
50,438,350 
27,694,150 
88,064,800 
405,257,500 
177,349,000 
133,315,250 
27,708,150 
177,244,300 
22,489,050 
75,583,200 
5,996,150 
21,979,050 
236,816,600 
5,898,150 

1,826,448,250 
- 48,185,850 
21,657,450 
384,864,300 
48,724,300 
38,362,550 
812,217,400 
61,350,300 
38,580,550 
36,815,850 
55,867,250 
124,651,500 
19,878,600 
15,315,450 
86,079,500 
70,189,650 
54,748,900 
122,397,300 
10,183,150 

5,991,865,550 
1,369,400 
6,765,050 

6,948,926,100 
3,180,950 
7,080,650 

1,000,000,000 6,959,187,700 
2 33,885,550 

6,000,000,000 6,993,073,250 

119.1 
122.05 
104.9 
113.0 
112.9 
146.7 
167.4 

1 185.7 
115.1 
115.6 
116.1 
116.5 
108.6 
106.9 
111.0 
118.2 
107.2 
133.9 
107.16 
124.1 
113.3 
108.4 
116.4 
112.5 
140.6 
110.0 
119.1 
107.8 
131.5 
181.3 
111.6 
120.8 
113.9 
117.5 
119.0 
116.4 
117.4 
121.2 
118.9 
118.7 
111.1 
115.5 
100.7 
116.0 
134.5 
120.5 
119.6 
108.7 
126.2 

101-6 
232.2 
104. 6 

2,363,939 
263,588 

1,766,343 
3,029,032 
988,320 

1,245,373 
215,160 
369,282 
916,185 

2,895,841 
445,176 

6,234,995 
2,835,492 
2,224,771 
1,851,870 
2,394,093 
1,856,954 
777,340 

1,373,672 
3,775,973 
3,094,266 
2,312,445 
1,976,570 
• 3,429,595 

472,936 
1,284,126 
110,738 
444,429 

3,014,194 
423,649 

lO; 460,182 
2,434,381 
765,319 

5,212,085 
2,289,855 
861,992 

8,660,042 
625.865 

1,643,205 
716,972 

2,304,629 
4,515,423 
443.866 
364,946 

2,213,025 
1,597,400 
1,412,602 
2,527,167 
184,970 

103,620,273 

103,620,273 

103,620, 273 

203,230 
81,976 
152, 111 

1,150,565 
193,965 
439,830 
58,647 

1241,076 
113,051 
251,951 
111,465 

2,124,346 
• 686,640 
• 587,773 
331,824 
268,083 
141,410 
118,270 
257,776 
910,228 
892,209 

, 642,948 
179,115 
761,295 
129,099 
271,532 
29,282 
103,905 
813,605 
35,077 

2,882,274 
151,551 
169,091 

1,424,711 
285, Oil 
213,854 

2,349,195 
128,101 
151,633 
188,973 
230, 812 
632,026 
125,767 
62,038 
253,834 
407,511 
206,549 
537,817 
63,645 

22,746,677 
12,080 
18,923 

22,777,6 

8.06 
31.1 
8.6 

37.9 
19.5 
35.3 
27.7 

165.8 
12.3 
8.7 

25.0 
34.0 
24.2 
26.4 
17.9 
11.2 
7.7 

15.2 
18.8 
24.1 
25.6 
27.8 
9.1 

22.2 
27.3 
21.1 
26.3 
23.4 
26.9 
8.5 

27.6 
6.2 

22.1 
27.3 
12.5 

, 25.8 
27.1 
20.4 
9.2 

26.3 
10.0 
13.9 
28.3 
16.9 
11.5 
25.5 
14.6 
21.3 
38.7 

2L95 

21.98 

21.98 

1 Includes numerous Navy subscriptions. 
2 Includes Army subscriptions, subject to change. 
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Subscriptions in cities having a population of 25,000 or over. 

22,7 

City. Quota . Subscriptions 
received 

E s t i m a t e d 
n u m b e r of 

subscribers . 

I 

Population. 
Per cent 

popula t ion 
subscr ibed. 

A k r o n , Ohio 
A lbany , N . Y 
Al len town, P a ! 
Al toona, P a 
A m s t e r d a m , N . Y 
Ashevil le, N . C 
At l an ta , Ga 
At l an t i c City, N . J 
A u b u r n , N . Y 
Augus ta , Ga , 
Aurora , 111. '. 
Aus t in , T e x 
Bal t imore , Md 
Ba t t l e Creek, Mich 
B a y City, Mich 
Bayonne , N . J 
B e a u m o n t , T e x 
Be th l ehem a n d South Beth lehem, Pa . 
B i n g h a m t o n , N . Y , 
B i rmingham, Ala , 
B loomington , 111 ' 
Bos ton , Mass 
Br idgepor t , Conn 
Brock ton , Mass 
Brookline, Mass 
Buffalo, N . Y . . . . . 
Bur l ing ton , Iowa 
Cambr idge , Mass : 
Camden , N . J 
Can ton , Ohio '. 
Cedar R a p i d s , Iowa 
Char les ton, S . C 
Char les ton, W . Va 
Char lo t te , N . C 
Chat tanooga, T e m i 
Chelsea, Mass 
Chester , P a 
Chicago, 111 
Chicopee, Mass 
Cincinnat i , Ohio 
Clarksburg , W . Va 
Cleveland, Ohio 
Cl inton, Iowa 
Cohoes, N . Y 
Colorado Springs, Colo 
Columbia , S. C 
Columbus , Ohio 
Council "iilufiis, Iov7a 
Covington, K y 
Cumber land , Md 
Dal las . T e x 
Danvi l le , 111 
Danvi l l e , V a 
Davenpor t , Iowa T 
D a y t o n , Ohio , 
Deca tur , III 
Denver , Colo 
Des Moines, I o w a . . 
De t ro i t , Mich 
D u b u q u e , Iowa 
D u l u t h , Minn 
D u r h a m , N . C 
E a s t Chicago, I n d 
E a s t o n , P a . . . 
E a s t Orange, N . J 
E a s t St . Louis , 111 
Elgin , III 
E l izabe th , N . J 
E l m i r a , N . Y 
E l Paso , T e x 
Er i e , P a 
E v a n s t o n , 111 
Evans-\dlle, I n d . . . 
Eve re t t , Mass .-. 
Fall River , Mass 
Fi tchburg , Mass 
Fl int , Mich 
F o r t Smi th , A r k 
F o r t W a y n e , I n d 
Fo r t W o r t h , T e x 

$9,954,600 
15,889,700 
5,480,900 
2,290,350 
2,019,200 
1,365,500 

14,204,150 
4,907,200 
2,652,800 
3,117,350 

1,241,300 
60,525,500 
2,250,000 

2,356,200 
2,428,300 
4,374,150 

• 3,947,400 
8,332,650 
1,500,000 

120,470,000 
8,84J.,800 
3,580,000 
6,340,000 
61,648,000 

7,540,000 
7,704,900 
6,217,000 
2,289,500 
6,164,100 
4,265,900 
3,306,900 
6,361,350 
1,506,000 
3,886,550 

252,000,000 
1,280,000 

38,372,750 
2,669,100 

112,100,950 

1,533,200 
2,574,000 
3,825,600 
12,351,100 

1,945,400 
2,079,500 
9,300,000 

1,382,100 
3,164,150 
6,577,050 

17,911,750 

1,539,144 
7,300,000 
1,563,300 

3,671,450 
2,061,800 
3,303,350 

4,288,400 
3,566,400 
2,665,600 
6,270,300 

6,338,000 
1,402,000 
7,368,000 
3,378,200 
3,144,361 
1,600,000 

4,442,100 

$11,024,650 
15,937,350 
5,510,900 
3,645,950 
3,362,500 
1,986,100 
17,342,000 
4,429,000 
3,440,350 

. 3,635,650 
1,998,700 
1,607,050 

63,238,400 
3,430,200 
3,226,900 
4,052,200 
2,607,450 
4,996,550 
4,396,800 
9,698,000 
1„539,850 

138,911,150 
11,479,150 
4,817,400 
7,949,950 
65,765,650 
1,364,700 
8,800,850 
8,989,000 
6,261,300 
3,224,4.00 
6,170,700 
5,244,450 
3,906,200 
6,761,550 
1,747,650 
5,563,900 

288,211,750 
1,563,700 

47,107,600 
2,974,900 

125,303,850 
1,031,850 
2,115,400 
2,854,650 
3,950,600 
16,181,850 
1,835,400 
2,170,100 
2,206,900 
12,718,500 
1,700,150 
1,544,950 
4,876,600 
8,560,100 
2,637,250 
18,797,350 
7,610,200 
73,842,050 
2,258,100 
8,448,300 
1,660,550 
2,101,700 
4,028,350 
4,500,250 
3,988,050 
1,636,850 
4,959,350 
3,847,300 
2,830,450 
7,734,900 
2,344,000 
6,458,800 
1,522,600 
8,931,650 
3,979,200 
4,733,350 
1,583,550 
7,028,700 
5,939,600 

97,341 
37,258 
30,361 
32,530 
9,883 
7,506 
39,031 

' 16,598 
12,436 
11,645 
10,199 
5,461 

159,650 
12,488 
12,930 
7;071 
11,840 
25,551 
13,724 
47,515 
6,591 

250,000 
62,738 
14,315 
7,^6 

184,588 
5,451 

239,266 
36,305 
21,066 
19,137 
19,845 
12,463 
10,938 
26,105 
4,490 
18,427 

1,000,711 
9,006 

154,620 
10,685 

285,295 
3,890 
7,495 

24,779 
53,170 
5,528 
10,876 
8,140 
35,838 
6,611 
5,412 
23,307 
• 47,134 

8,829 

160,000 
104,199 
70,000 
60,000 
37,103 
30,000 

1154,839 
60,000 
37,385 
41,040 
34,204 
34,814 

600,000 
29,480 
47,942 
50,000 
27,711 
54,142 
53,973 

1 132,685 
27,25,8-

686,092 
121,579 
156,878 
127,792 
468,558 

25,030 
1104,839 

110,000 
1 50,217 

37,308 
65,000 
35,000 
45,000 

144,604 
132,452 

75,000 
2,497,722 

125,401 
1364,463 

30,000 
1560,663 

27,386 
25,211 

22,321 
209,632 

10,063 
33,100 
2,618 

13,073 
10,513 
17,585 
31,024 
7,553 

20,166 
20,321 
9,962 

39,474 
12,896 
23,486 
9,021 

16,967 
118,60 
34,955 

6,906 
33,650 
18,142 

40,000 
1181,548 

31,484 
1 53,270 

26,000 
124,527 
32,261 
25,000 
48,811 

1116,577 
39,631 

245,523 
101,598 
571,784 
39,873 

100,000 
30,000 
28,743 
35,000 
42,458 

158,547 
28,203 

100,000 
38,120 
63,705 

1 66,525 
28,591 
71,284 

133,484 
1119,295 
137,826 

80,000 
25,000 
76,183 I 

104,562 I 

60.83 
35.76 
43.37 
54.22 
26.64 
25.02 
25.21 
27.66 
33.00 
28.37 
29.82 
15. 69' 
26.61 
42.36 
26.97 
14.14 
42.73 
47.19 
25.43 
35.81 
24.18 
36.44 
5L60 
25.17 
26.29 
39.39 
21.78 
37.45 
33.00 
4L95 
51.29 
30.53 
35.61 
24.31 
58.53 
13.84 
24.57 
40.06 
35.46 
42.42 
35.62 
50.89 
14.20 
29.73 

61.95 
29.29 
17.56 
20.42 
3L 31 
28.78 
20.49 
21.65 
47.75 
40.43 
22.28 

21.97 
' 36.66 

25.24 
33.10 
8.73 

45.48 
30.04 
41.42 
52.99 
26.78 
20.17 
53.31 
15.64^ 
59.34 
45.11 
32.95 
26.94 
14.22 
3L35 
43.69 
•27.62 
44.17 
17.35 

1 Popu la t ion t a k e n from 1910 census„ 
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Subscriptions in cities having a population of 25,000 or over—Continued. 

City . Quota . Subscriptions 
received 

E s t i m a t e d 
n u m b e r of 

subscribers . 
Population, 

Per cent 
popula t ion 
subscr ibed. 

Galveston, T e x 
Gary , I n d 
Grand Rap ids , Mich . . 
Green B a y , Wis 
Greensboro, N . C 
Greenville, S. C 
Hagers town, Md 
H a m i l t o n , Ohio 
H a m m o n d , I n d 
H a m t r a m c k , M i c h — 
Harr i sburg , P a 
Har t ford , C o r m . . . . ; . . 
Haverh i l l , Mass 
Hazle town, P a 
High land P a r k , Mich. 
Hoboken , N . J ., 
Holyoke , Mass , 
Hopewell , Va 
Hous ton , T e x 
H u n t i n g t o n , W . V a . . . 
Ind ianapohs , I n d — . . 
Jackson, Mich 
Jacksonvil le, F l a . , 
J ames town, N . Y 
Jersey City, N . J 
Johns town, P a 
Joliet, III 
J o p h n , Mo 
Kalamazoo, Mich 
Kansas City, K a n s . . . . 
Kansas City, Mo , 
Kenosha , Wis 
Kings ton , N . Y 
Knoxvi l le , T e n n 
Lancaster , P a 
Lans ing , Mich •. 
Lawrence , Mass 
Lebanon , P a - . 
Lexington , K y 
L ima , Ohio 
Lincoln, Nebr 
L i t t l e Rock, A r k . . 
Lorain , Ohio 
Los Angeles, Calif 
Louisvihe, i t y 
Lowell, Mass 
L y n c h b u r g , V a 
L y n n , Mass 
Macon, Ga 
Madison, Wis 
Maiden, Mass 
Manchester . N . H 
McKeesporr , P a 
Memphis , T e n n 
Meriden, Conn 
Milwaukee, Wis 
Miimeapohs, M i n n . . . . . 
Mobile, Ala 
Moline,, 111 
Montgomery, Ala . . 
Montclair , N . J . . . ; . . . . 
Mount Vernon, N . Y . . 
Muncie, I n d . . , 
Muskegon, Mich 
Muskogee, O k l a . . . . . . . . 
Nant icoke , P a 
N a s h u a . N . H 
Nashvil le , T e n n 
Newark , N . J . . . . . . 
Newark , O h i o . . . . . 
N e w Bedford, M a s s . . ; . 

: N e w Bri ta in , C o n n . . : . 
N e w Brunswick , N . J . 
Newburgh , N . Y . . 
N e w Castle, P a 
N e w H a v e n , C o n n . . . . . 
N e w Orleans, L a .;. 
Newpor t , K y 
N e w p o r t , R . I 

$2,365,500 

9,137,000 
1,214,750 
1,366,400 
1,533,300 
1,976,000 
1,997,150 

6,133,650 
16,346,000. 
3,379,800 
3,264,200 

8,389,300 
4,459,000 

600,000 
10,185,000 
2,277,200 

2,048,450 
6,704,800 
2,897,100 
21,524,400 
5,224,650 
2,203,270 
1,477,500 

' 2,400,000 
1,802,750 

22,361,500 
1,903,922 
2,212,000 
3,685,550 
7,499,100 
.1,789,450 
5,583,000 
2,208,050 
2,613,250 
1,691,050 
1,934,250 
2,650,000 
1,261,200 
41,366,900 
15,714,000 
6,982,200 
3,306,200 
6,060,000 
2,872,050 

2,601,000 
4,665,000 
2,938,250 
11,940,000 
1,960,000 

28,440,970 
27,600,000 
3,225,950 

2,455,950 
2,374,600 
1,816,600 
1,269,000 
1,010,800 
1,677,850 
1,060,050 
1,167,000 
9,532,850 
38,198,200 
1,230,450 
7,558,000 
3,178,000 
3,Oil, 600 
3,197,600 
2,854,050 
12,297,000 
28,904,500 

688,900 
3,000,000 

$2,849,400 
2,918,100 
11,943,050 
1,672,550 
2,418,600 
1,974,300 
2,097,250 
2,460,050 
1,524,250 
278,300 

6,891,100 
36,422,600 
3,507,800 
3,728,300 
4,755,350 
11,607,200 
5,836,850 
794,300 

,12,624,450 
2,821,550 
23,811,850 
2,207,850 
8,678,450 
3,136,450 
18,235,700 
6,576,300 
3,147,100 
1,589,800 
2,425,100 
2,128,400 
23,475,900 
3,446,550 
2,499,200 
4,397,200 
7,979,500 
2,111,200 
7,402,200 
2,823,300 
3,438,200 
2,037,550 
2,819,300 
4,673,300 
2,237,650 
48,686,350 
16,000,000 
8,354,350 
3,952,800 
7,122,950 
3,070,150 
3,168,200 
3,045,250 
7,386,350 
3,538,550 
11,932,750 
2,325,900 
34,139,950 
28,346,000 
3,516,100 
2,552,000 
2,514,100 
4,149,750 
2,389,000 
2,015,550 
2,118,650 
1,748,100 
1,064,350 
1,425,900 
11,949,150 
59,840,250 
1,134,300 
8,707,550 
5,733,400 
3,419,150 
3,229,350 
3,790,550 
15,507,600 
28,373,900 
1,836,000 
3,204,650 

6,840 
28,882 
47,913 
9,146 
8,108 
5,910 
9,133 
10,846 
12,582 
3,737 
36,149 
72,286 
15,299 
7,145 
7,023 
48,534 
20,000 
2,425 
33,185 
11,884 
94,368 
18,729 
27,131 
15,800 
54,572 
14,212 
.18,127 

11.' 

15,094 
5,328 
15,420 
21,510 
15,390 
28,442 
15,504 
7,879 
11,719 

17,971 
12,731 

246,001 
65,000 
31,266 
7,231 
39,458 
9,672 
13,780 
15,854 
11,879 
15,371 
28,828 
11,719 
69,047 
93,468 
10,565 
16,704 
10,302 
9,156 
10,714 
10,979 
15,306 

5,245 
7,355 
38,856 
79,360 
6,057 
17,292 
18,624 
7,435 
8,122 
12,846 
64,102 
67,031 
10,472 
10,232 

41,863 
65,000 
128,291 
29,353 
30,000 
25,000 
25,000 

135,279 
26,171 
25,000 
72,015 

198,915 
1 44,115 

38,000 
25,000 

170,324 
157,730 

30,000 
112,307 
50,000 

271,708 
35,363 

1 57,699 
36,580 

1267,7.79 
75,000 
38,010 
32,848 
48,886 
91,658 
281,911 
31,576 
26,771 

136,346 
50,853 
40,498 

1 85,892 
30,000 

135,099 
130,508 

46,515 
53,811 

1 28,883 
1319,198 

235,114 
1106,294 

35,000 
189,336 
140,665 

30,699 
144,404 
170,063 

42,694 
^143,231 

32,066 
436,535 
380,000 
151,521 

27,451 
138,136 

25,000 
37,008 
35,085 
26,100 

28,126 
126,005 

1110,364 
500,000 
125,404 
196,652 
143,916 

25,000 
29,603 

136,280 
1133,605 
1339,075 

130,309 
127,149 

16.34 
44.43 
37.35 
3L16 
27.03 
23.64 
36.53 
30.74 
48; 08 
14.95 
50.20 
73.08 
34.68 
18.80 
28.09 
69.00 
34.64 

8.08 
29.55 
23.77 
34.73 
52.96 
47.02 
43.19 
20.38 
18.95 
47.69 

24.52 

47.80 
19.90 
42.43 
42.30 
38.00 
33.11 
5L68 
22.45 
38.41 

33.40 
44.08 
77.07 
27.65 
29.41. 
20.66 
44.17 
23.78 
44.89 
35.70 
16.95 
36.00 
20.13 
36.55 
16.82 
24.60 
20.51 
60.85 
27.01 
36.62 
28.95 
31.29 
58.64 

18.65 
28.28 
35.21 
15.87 
23.84 
17.89 
42.41 
29.74 
27.44 
35.41 
47.98 
19.77 
34.55 
37.69 

I Popu la t ion t a k e n from 1910 census . 
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Subscriptions in cities having a population of 25,000 or over—Continued. 

City . Quota . 
Subscriptions 

.received. 

E s t i m a t e d 
n u m b e r of 

subscribers . 
Population. 

Per cent 
popula t ion 
subscr ibed . 

N e w p o r t News , Va 
N e w Rochelle , N . Y . . . 
N e w t o n , Mass 
N e w Y o r k C i ty . . 
Niagara Fal l s , N . Y . . , 
Norfolk, Va 
Nor r i s town, P a 
N o r t h H u d s o n , N . J . . . 
Norwalk , Conn.. 
Norwich , Conn 
Oakland, Calif. 
Oak Pa rk , 111. . . . . . 
Ok lahoma City, Okla . . 
Omaha , Nebr 
Orange, N . J . 
Oshkosh, Wis .• 
Passaic , N . J 
Pa t e r son , N . J 
P a w t u c k e t , R . I . 
Peoria, 111 
P e r t h Amboy," N . J 
Pe te r sburg . Va 
Phi lade lphia , P a 
P i t t s b u r g h , P a 
Pit tsfield. Mass. 
Plainfield, N . J . . . „ . . . . 
Po r t l and , Me 
Po r t l and , Oreg 
P o r t s m o u t h . Va 
Pot tsvi l le , P a 
Poughkeepsie , N . Y . . . 
Providence , R . I 
Pueb lo , Colo 
Quincy , 111 
Quincy, Mass 
Rac ine , Wis 
Ra le igh ,N . C 
Read ing , P a 
R ichmond , Va 
Roanoke , Va 
Rochester , N . Y 
Rockford, 111 
Rock Is land , 111 
Saginaw, Mich 
Salem, Mass . 
Salt L a k e City, U t a h . 
San Anton io , Tex 
San Francisco, Calif . . 
Savannah , Ga 
Schenectady) N . Y . . . 
Sc ran ton , P a 
Seat t le , Wash 
S h a m o l d n , ' P a 
Sheboygan, Wis 
Shenandoah , P a 
Shrevepor t , L a 
Sioux City , Iowa 
Somerville, M a s s . . . . . 
Sou th Bend , I n d 
S p a i t a n b u r g , S .C 
Spokane , W a s h . . 
Springfield, 111.. . : 
Springfield, Mass 
Springfield, Mo 
Springfield, Ohio 
St . Joseph, Mo 
St . Louis , Mo. .^ 
St . Pau l , Minn 
Stamford, Conn 
S y r a c u s e ^ . Y 
Tacoma, W a s h 
T a m p a , F la 
T a u n t o n , Mass 
Ter re H a u t e , I n d 
Toledo, Ohio 
Topeka, K a n s 
T r e n t o n , N . J 
Troy , N . Y 
Tulsa , Okla : . . . . 
Ut ica , N Y . . . . 

$1,483,800 
1,941,400 
5,778,000 

1,334,082,400 
3,596,300 
8,415,200 
3,240,700 
5,976,900 
1,828,600 

• 2,260,000 
13,320,350 

4,123,000 
9,921,750 
1,573,400 
1,557,899 
4,515,900 
8,544,300 
6,000,.000 
4,917,100 
1,672,200 
2,757,600 

259,198,000 
144,988,800 

3,500,000 
3„488,900 
4,401,800 

18,188,600 
974,600 

2,976,200 
4,258,000 

30,000,000 
1,787,050 
2,843,157 
3,000,000 

2,434,500 
8,538,300 

19,782,900 
2,762,300 

31,100,200 

2,700,000 
3,-190,000 

10,212,700 
4,725,000 

107,876,500 
6,282,200 
3,892,000 

14,868,600 
25,959,675 

1,578,900 
1,164,700 
1,171,600 
3,775,000 

2,800,000 

1,610,400 
5,6.42,600 
3,404,600 

14,000,000 
2,743,000 
2,978,450 
3,824,000 

75,856,900 
18,000,000 
3,046,600 

20,706,800 
5,690,000 
3,416,000 
2,015,000 

18,519,800 
2,313,650 

10,048,750 
7,334,600 
6,905,450 

10,814,900 

$2,399,400 
3,641,000 
8,734,000 

1,482,081,800 
4,054,750 

10,579,650 
2,995,600 
5,473,800 
2,272,800 
2,827,900 

13,629,550 
1,672,350 
4,984,950 

10,388,400 
2,275,200 
2,088,200 

' 6,219,800 
10,377,450 
7,841,900 
5,423,900 
1,798,-300 
3,672,700 

306,870,950 
151,833,400 

4,236,350 
4,102,550 
6,325,450 

19,586,250 
2,005,350 
2,837,750 
4,110,100 

38,103,300 
2,028,800 
2,250,000 
3,348,850 
3,663,800 
2,573,100 
9,692,900 

24,674,750 
3,834,850 

32,024,350 
5,423,900 
2,622,350 
4,896,000 
3,667,000 

11,227,000 
5,316,450 

110,836,150 
6,364,400 
5,303,200 

15,808,150 
29,536,050 

1,609,750 
1,635,950 
1,151,700 
4,255,950 
3,931,300 
3,076,000 
4,259,900 
2,286,000 
6,958,651 
4,851,100 

16,147,350 
2,569,600 
3,415,600 
4,072,800 

79,009,800 
19,311,550 
3,458,600 

20,499,150 
6,139,850 
3,440,750 
2,370,550 
5,230,800 

19,748,400 
3,127,800 
9,595,550 
7,306,050 
7,607,700 

11,752,900 

• 17,085 
10,024 
12,775 

1,657,787 
14,305 
36,753 
10,035 
30,968 
8,498 

11,848 
80,525 
9,395 

30,000 
37,759 

139,806 
5,602,841 

37,353 
125,000 
31,401 
100,000 

26,899 
28,219 

1150,174 
26,654 

8,673 
7,008 

27,817 
47,085 
12,902 
31,228 
9,636 
4,951 

502,700 
236,565 

13,201 
11,643 
16,713 
90,125 
15,494 
5,957 
9,621 

73,029 

7,800 
26,256 
19,514 
5,087 

42,752 
29,064 
15,574 

126,709 
31,228 
13,616 
15,310 
11,796 
51,322 
25,704 

241,266 
23,579 
10,681 
62,375 

132,652 
2,810 
7,151 
2,933 

10,-883 
16,057 
18,516 
20,092 

6,195 
35,721 

. 13,408 
44,197 
12,775 
10,001 

287,654 
65,808 
18,644 
50,356 
38,226 
11,601 
7,247 

18,951 
82,303 

53,061 
20,145 

129,630 
36,065 

154,773 
1125,600 

151,622 
71,458 
50,000 
35,000 

1,800,000 
1533,905 
132,121 

25,000 
158,571 

1207,214 
40,000 
25,000 
30,390 

1224,326 

36,730 
132,642 

46,486 
25,000 

130,000 
160,000 
45,000 

256,417 
71,458 
28,926 
55,642 

143,697 
192,777 
123,831 

1416,912 
165,064 

99,517 
146,811 

1237,194 
40,000 
28,559 
30,000 
40,000 
57,078 

177,236 
68,946 
25,000 

1 104,402 
61,120 

188,926 
38,685 
46,921 

1687,029 
300,000 

30,884 
155,624 
83,743 

138,524 
134,259 

66,083 
1168,497 

110,000 
77,916 

56.95 
26.55 
32.09 
29.59 
38.30 
29.40 
3L96 
30.97 
31.59 
41.99 
53.62 
35.25 

29.27 
19.43 
50.78 
37.48 
24.99 
43.70 
19.27 
14.15 
27.93 
44.31 
41.10 
46.57 
28.56 
43.49 
38.74 
23.83 
31.66 
32.55 

21.24 
80.44 
41.98 
20.35 
32.89 
18.17 
34.61 
49.42 
43.70 
47.07 
27.52 
26.99 
55.32 
20.76 

• 57.87 
36.25 
10.73 
42.49 
55.93 

7.03 
25.04 
9.78 

27.21 
28.13 
23.97 
29.14 
24.78 
34.21 
21.94 
49.70 
33.02 
21.31 

41.87 
21.94 
60.37 
32.36 
45.65 
30.11 
21.15 
28.68 
48.85 

48.24 
25.85 

40,917 85,692 47.75 

J Popu la t i on t a k e n from 1910 census . 
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Subscriptions in cities having a population of 25,000 or over—Continued. 

City. 

Waco, Tex 
Waltham, Mass 
Washington, D . C . . . 
Waterbury, Conn 
Waterloo, Iowa 
Watertown. N. Y . . . 
Wheeling, W.Va . . . . 
Wichita, Kans 
Wilkes-Barre, Pa 
Wilhamsport, Pa 
Wilmington, Del 
Wilmington, N.C 
Wihston-Salem, N. C 
Woonsocket, R. I 
Worcester, Mass 
Yonkers, N . Y 
York, Pa , 
Youngstown, Ohio.. 
Zanesville, Ohio , 

Quota . 

$2,030,400 
1,962,000 

27,608,000 
6,221,800 
1,550,000 
4,167,400 
7,754,450 
2,981,000 
9,438,300 
4,495,700 

11,294,750 
3,681,000 
2,468,100 
3,000,000 

15,043,600 
3,452,400 
4,535,250 

10,137,200 
2,449,550 

Subscriptions 
received. 

$2,246,200 
2,340,350 

2 49,619,450 
8,977,200 
2,145,000 
4,383,250 
8,865,900 
4,532,200 
9,552,900 
4,555,350 

18,126,450 
2,031,850 
2,873,950 
3,918,200 

19,239,150 
5,236,350 
5,047,100 

14,083,800 
2^470,250 

E s t i m a t e d 
n u m b e r of 

subscribers . 

9,177 
10,497 

. 2 241,076 
53,000 
9,789 

10,268 
20,620 

41,844 
13,039 
39,800 
6,654 
8,579 
9,639 

62,934 
24,092 
14,516 
49,763 
10,785 

Populat ion. 

33,385 
127,834 
400,000 
173,141 

35,569 
29,894 

141,641 

80,000 
35,000 

100,000 
30,(00 
36,000 

138,125 
1145,986 

99,838 
66,000 

179,066 
128,026 

Per cent 
popula t ion 
subscr ibed. 

27.49 
37.71 

2 60.27 
72.46 / 
27.63 
34.35 
49.28 1 

52.3i 
37.25 i 
39.80 1 
21.85 
23.83 , 

,26.28 1 
43.11 
24.13 
26.39 \ 
62.94 . 1 
38.48 

I Population taken from 1910 census. 2 Includes numerous Navy subscriptions. 

NOTE.—Seven cities of 25,000 population or over in the Ninth Federal Reserve 
District are not reported, inasmucn as figures were unobtainable. 
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EXHIBIT 6. 

DBAFT O F F I F T H L I B E B T Y BOND BILL PBOPOSED BY THE TBEAS­
UBY TO THE HOUSE WAYS AND MEANS COMMITTEE, FEBBUABY 
10, 1919. 

Be it enacted hy the Senate and House of Representatives ofthe United 
States of America in Congress assemlled. That section one of the second 
Liberty bond act, as amended, is hereby further amended by striking 
out the figures $20,000,000,000 and inserting in Heu thereof the figures 
$25,000,000,000, and by adding the following clause: 

^^Any bonds maturing npt later than ten years from the date 
thereof may bear interest at such rate or rates, notwithstanding the 
limitation hereinbefore contained, and may be made payable at or 
before maturity at such premium or premiums as the Secretary of 
the Treasury may prescribe.'^ 

S E C 2. That the Second Liberty Bond Act is hereby amended by 
adding thereto a new section to read as follows: 

^ 'SEC. 18. That in addition to the bonds and certificates of indebt­
edness and war savings certificates authorized by the Second Liber t j 
Bond Act and. amendments thereto, the Secretary of the Treasury is 
authorized to borrow from time to time on the credit of the United 
States for the purposes of said Act and amendments thereto and to 
meet public expenditures authorized by law, such sum or sums as in 
his judgment may be necessary, and to issue therefor notes of the 
United States at not less than par in such form or forms and subject 
to such terms and conditions and at such rate or rates of interest as 
he may prescribe, and each note so issued shall be payable at such 
time not less than one year or more than five years from the date of 
its issue, and may be redeemable before maturity upon such terms 
and conditions, and may be payable at or before maturity at such , 
premium, and the interest accruing thereon shall be payable at such 
time or times as the Secretary of the Treasury may prescribe. The 
sum of such notes outstanding hereunder shall not at any onetime ex­
ceed in the aggregate $10,000,000,000. None of such notesshall bear 
the circulation privilege. The principal and interest thereof shall be 
payable in United States gold coin of the present standard of value. 
The word 'bond' where it appears in Sections eight, nine, ten, fourteen 
and fifteen of this Act and Section five thousand two hundred of the 
Revised Statutes, but in said sections only, shall be deemed to include 
notes issued hereunder.'' . 

SEC. 3. That notwithstanding the provisions of the Second Liberty 
Bond Act and of any other act, 

(a) War savings certificates of the United States heretofore or 
hereafter issued shall be exempt from taxation as fully and to the 
same extent as bonds of the United States issued under Section 1 of 
the First Liberty Bond Act. 

(b) Bonds, notes, and certificates of indebtedness of the United 
States of any series hereafter issued shall be exempt from taxation if, 
as and to the extent prescribed by the Secretary of the Treasury in 
connection with the issue thereof. 

(c) Subscribers for any subsequent series of bonds or any series of 
notes of the United States shall be entitled to additional exemptions 
from taxation in respect to bonds of the First Liberty Loan converted, 
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the Second Liberty Loan converted and unconverted, the Third Lib­
erty Loan, and the Fourth Liberty Loan owned by them if, as and 
to the extent prescribed by the Secretar}^ of the Treasury in connec­
tion with the issue of such subsequent series of bonds or of such series 
of notes. 

Section 3 of the Fourth Liberty Bond Act is hereby amended to 
read as follows: « 

'^SEC. 3. That, notwithstanding the provisions of the Second Lib­
erty Bond Act and of the War Finance Corporation Act and of any 
other Act, bonds, notes, and certificates of indebtedness of the United 
States and bonds of the War Finance Corporation shall, while bene­
ficially owned by a nonresident alien individual, or by a foreign 
corporation, partnership, or association, not engaged in business in 
the United States, be exempt both as to principal and interest from 
any and all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States or by any 
local taxing authority.'' 

SEC. 4. That the privilege of converting four per centum bonds of 
the First Liberty Loan converted and four per centum bonds of the 
Second Liberty Loan into four and one-fourth per centum bonds, 
which privilege arose on May ninth, nineteen hundred and eighteen, 
and expired on November ninth, nineteen hundred and eighteen, may 
be extended by the Secretary of the Treasury for such period, upon 
such terms and conditions and subject to such rules and regulations 
as he may prescribe: Provided, however, That for the purpose of com­
puting the amount of interest payable, bonds presented for conver­
sion under any such extension shall be deemed to be converted on 
the dates for the payment of the semiannual interest on the respective 
bonds so presented for conversion, next succeeding the date of such 
presentation. 

^ ' SEC. 5. That at the expiration of one year after the termination of 
the war, and annually thereafter until all bonds and note;s herein­
after referred to shall be retired, the Secretary of the Treasury shall 
set aside, as a cumulative sinking fund for the retirement of the war 
debt, such amount as he shall deem necessary under the provisions of 
this section, and the amount so set aside by the Secretary of the 
Treasury in each such'year is hereby appropriated for the purposes 
of this section to be available until all such bonds and notes are re­
tired. Bonds and notes purchased, redeemed, or paid out of the 
sinking fund shall be canceled and retired and shall not be reissued. 
The Secretary of the Treasury shall from time to time, beginning one 
year after the termination of the war and continuing until the war 
debt is retired, piirchase for the sinking fund bonds and notes issued 
under authority of the First Liberty Bond Act, the Second Liberty 
Bond Act, the Third Liberty Bond Act, the Fourth Liberty Bond 
Act, and this Act, including converted bonds, at such prices and upon 
such terms and conditions as he may prescribe. The aggregate par 
amount of all such bonds and notes purchased in any sinking-fund' 
year shall equal as nearly as may be but shall not exceed two and 
one-half per centum of the aggregate amount of such bonds and iiotes 
outstanding at the expiration of one year after the termination of the 
war plus (in the case of any sinking-fund year after the first) any 
amount herein authorized to be expended for such purchases not 
expended in any previous year or years and an amount equal to the 
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interest on all bonds and notes retired by means of the sinking fund. 
The sinking fund may be applied to the payment of bonds or notes 
at maturity or ,to the redemption thereof before maturity as well as 
to the purchase thereof. The average cost of the bonds and notes 
purchased shall not exceed par and accrued interest. 

SEC. 6. That the proviso at the end of. section two of the Second 
Liberty Bond Act as amended by the Third Liberty Bond Act and 
the Fourth Liberty Bond Act is hereby amended to read as follows: 

^̂  Provided, That the authority granted by this section to the Secre­
tary of the Treasury to establish credits for foreign governments, as 
aforesaid, shall cease one year after the termination of the war be­
tween the United States and the Imperial German Government: 
And provided further. That for the purpose of promoting commerce with 
foreign nations such credits may, after February fifteenth, nineteen 
hundred and nineteen, be established by the Secretary of theTreasury, 
with the approval of the President, to provide for purchases in the 
United States for export therefrom and for expenditures in the United 
States in connection with such purchases and for the payment of 
interest to the United States: J.7i(Z provided further. That after the 
termination of the war such credits may, with the approval of the 
President, be established in favor of the governments of such foreign 
countries as were previously engaged in war with enemies of the United 
States." 

SEC. 7. That the obligations of foreign governments acquired 
by the Secretary of the Treasury by virtue of the provisions of the 
First Liberty Bond Act and the Second Liberty Bond Act, and amend­
ments and supplements thereto, shall mature at such dates as shall 
be determined by the Secretary of the Treasury: Provided^ That such 
obligations acquired by virtue of the provisions of the First Liberty 
Bond Act, or through the conversion of short-time obligations ac­
quired under said Act, shall mature not later than June fifteenth, 
nineteen hundred and forty-seven, and all other such obligations of 
foreign governments shall mature not later than October fifteenth, 
nineteen hundred and thirty-eight. 

SEC. 8. That the War Finance Corporation Act is hereby amended 
by adding to Title I thereof a new section, to read as follows: 

' ' S E C . 21. That the corporation shall be empowered and author­
ized, in order to promote commerce with foreign nations through 
the extension of credits, to make advances upon such terms, not in­
consistent with the provisions of this section, for periods not exceeding 
five years from the respective dates of such advances to any person, . 
firm, corporation, or association engaged in the business in the 
United States of exporting therefrom domestic raw materials, agri­
cultural products, manufactured articles, and other commodities to 
foreign countries, or to make advances to any bank, banker, or trust 
company conducting business in the United States which shall have 
made advances to any such person, firm, corporation, or association 
after this Act shall have taken effect. 

"Such advances shall be limited in amount to not more than the 
market value of the goods to be exported at the port of shipment and 
at the time of shipment (as estimated and determined by the corpor­
ation), plus insurarice and carrying or transportation charges to the 
foreign point of destination if and to the extent that such insurance 
and carrying or transportation charges are payable in the United 
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States to domestic insurers and carriers: Provided, That any sucn 
advances to a bank, banker, or trust company shall not exceed the 
amount remaining unpaid of the advances made by any such bank, 
banker, or trust company to any such person, firm, corporation, or 
association :v47i(i provided further, That the aggregate of the advances 
made by the corporation under this section remaining unpaid shall 
never at any time exceed the sum of $1,000,000,000. 

"Notwithstanding the limitation of Section 1 of this Act, the 
advances provided for by this section may be made until the expi­
ration of one year after the termination of the war, the date of such 
termination to be fixed by proclamation of the President of the United 
States. All such advances shall be made upon the promissory note 
or notes of the borrower, secured in each instance by endorsement, 
guarantee or otherwise as the Corporation shall deem adequate. The 
Corporation in its discretion may extend the time of repayment of 
any such advance tlirough renewals, the substitution of new obliga­
tions or otherwise, provided that the time for the repayment of any 
advance shall not be extended beyond five years from the date on 
which the same was originally made." 

SEC. 9. That the last sentence but one of section 15 of the War 
Finance Cor])oration. Act be, and is hereby, amended to read as 
follows: 

'^Beginning twelve months after the termination of the war, the 
date of such termination to. be fixed by a proclamation of the Pres­
ident of the United States, the directors of the Corporation shall 
proceed to liquidate its assets and to wind up its affairs, but the 
directors of the Corporation in their discretion, may, from time to 
time, prior to such date, sell and dispose of any securities or othei 
property acquired by the Corporation." 

SEC. 10. That the short title of this Act shall be "Fifth Liberty 
Bond Act." 
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EXHIBIT 7. 

VICTOBY LIBEBTY LOAN ACT. 

[PUBLIC—No. 328—65TH CONGRESS.] 

[H. R. 16136.] 

An Act To amend the Liberty Bond Acts and the War Finance 
Corporation Act, and for other purposes. 

Be it enacted hy the Senate and Rouse of Representatives of the 
TJnited States of America in Congress assembled. That the Second 
Liberty Bond Act is hereby amended by adding thereto a new sec­
tion to read as follows: 

" S E C . 18. (a) That in addition to the bonds and certificates of 
indebtedness and war-savings certificates authorized by this Act 
and amendments thereto, the Secretary of the Treasury, with the 
approval of the President, is authorized to borrow from time to 
time on the credit of the United States for the purposes of this Act, 
and to meet public expenditures authorized by law, not exceeding, 
in the aggregate $7,000,000,000, and to issue therefor notes of the 
United States at not less than par in such form or forms and denomi­
nation or denominations, containing such terms and conditions, and 
at such rate or rates of interest, as the Secretary of the Treasury may 
prescribe, and each series of notes so issued shall be payable at such 
time not less than, one year nor more than five years from the date 
of its issue as he may prescribe, and may be redeemable before ma­
turity (at the option of the United States) in whole or in part, upon 
not more than one year's nor less than four months' notice, and under 
such rules and regulations and during such period as he may prescribe. 

' ' (b) The notes herein authorized may be issued in any one or 
more o f t h e following series as the Secretary of the Treasury may 
prescribe in connection with the issue thereof: 

"(1) Exempt, both as to principal and interest, from all taxation 
(except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority; 

" (2) Exempt, both as to principal and interest, from all taxation 
now or hereaiter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing author­
ity, except (a) estate or inheritance taxes, and (b) graduated addi­
tional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the United 
States, upon the income or profits of individuals, partnerships, 
associations, or corporations; 

"(3) Exempt, both as to principal and interest, as provided in 
paragraph (2); and with an additional exemption from the taxes 
referred *to in clause yh) of such paragraph, of the interest on an 
amount of such .notes the principal of which does not exceed $30,000, 
owned by any individual, partnership, association, or corporation; or 

"(4) Exempt, both as to principal and interest, from all taxation 
now or hereaiter imposed by the United States, any State, or any 
of the possessions oi the United States, or by any local taxing au-
thorit}^, exceipt (a) estate or inheritance taxes, and (b) all income, 
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excess-profits, and war-profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of individuals, part­
nerships, associations, or corporations. ' 

' ' (c) If the notes authorized under this section are offered in 
more than one series bearing the same date of issue, the holder of 
notes of any such series shall (under such rules and regulations' as 
may be prescribed b y the Secretary of the Treasury) have the option 
of having such notes held by him converted at par intp notes of 
any other such series offered bearing the same date of issue. 

(d) None of the notes authorized by this section shall bear the 
circulation privilege. The principal and interest thereof shall be 
payable in United States gold coin of the present standard of value. 
The word 'bond', or 'bonds ' where it appears in sections 8, 9, 10, 
14, and 15 of this Act as amended, and sections 3702, 3703, 3704, 
and 3705 of the Revised Statutes, and section 5200 of the Revised 
Statutes as amended, but in such sections only, shall be deemed 
to include notes issued under this section." 

SEC. 2. (a) That until the expiration of five years after the date 
of the termination of the war between the United States and the 
German Government, as fixed by proclamation of the President, 
in addition to the exemptions provided in section 7 of the Second 
Liberty Bond Act in respect to the interest on an amount of -bonds 
and certificates, authorized by such Act and amendments thereto, 
the principal of which does not exceed in the aggregate $5,000, and 
in addition to all other exemptions provided in the Second Liberty 
Bond Act or the Supplement to Second Liberty Bond Act, the inter­
est received on and after January 1, 1919, on an amount of bonds 
of the First Liberty Loan Converted, dated November 15, 1917, 
May 9, 1918, or October 24,1918, the Second Liberty Loan converted 
and unconverted, the Third Liberty Loan, and the Fourth Liberty 
Loan, the principal of which does not exceed $30,000 in the aggregate, 
owned by any individual, partnership, association, or corporation, 
shall be exempt from graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now 
or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, or corporations. 

(b) In addition to the exemption provided in subdivision (a), and 
in addition to the other exemptions therein referred tb, the interest 
received on and after January 1, 1919, on an amount of the bonds 
therein specified the principal of which does not exceed $20,000 in 
the aggregate, owned by an}^ individual, partnership, association, or 
corporation, shall be exempt from the taxes therein specified: Pro­
vided, That no owner of such bonds shall be entitled to such exemp­
tion in respect to the interest on an aggregate principal amount ofv 
such bonds exceeding three times the principal amount of notes of 
the Victory Liberty Loan originally subscribed for by such owner 
and still owned by him at the date of his tax return. 

SEC. 3. That section 5 of the Second Liberty Bond Act, as amended 
by section 4 of the Third Liberty Bond Act, is hereby fiirther amended 
by striking out i\iQ figures "$8,000,000,000" and inserting in lieu 
thereof the figures "$10,000,000,000." 

SEC. 4. That section 3 of the Fourth Liberty Bond Act is hereby 
amended to read as follows: 
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" S E C . 3. That, notwithstanding the provisions of the Second 
Liberty Bond Act or of the War Finance Corporation Act or of any 
other Act, bonds, notes, and certificates of indebtedness of the 
United States and bonds of the War Finance Corporation shall, while 
beneficially owned by a nonresident alien individual, or a foreign 
corporation, partnership, or association, not engaged in business in 
the United States, be exempt both as to principal and interest from 
any and all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States or by any 
local taxing authority." 

SEC. 5. That the privilege of converting 4 per centum bonds of the 
First Liberty Loan converted and 4 per centum bonds of the Second 
Liberty Loan into 4J per centum bonds, which privilege arose on 
May 9, 1918, and expired on November 9, 1918, may be extended 
by the Secretary of the Treasury for such period, upon such terms 
and conditions and subject to such rules and regulations, as he may 
prescribe. For the purpose of computing the amount of interest 
payable, bonds presented for conversion under any such extension 
shall be deemed to be converted on the dates for­the payment of the 
semiannual interest on the respective bonds so presented for con­
version next succeeding the date of such presentation. 

SEC. 6. (a) That there is hereby created in the Treasury a cumu­
lative sinking fund for the retirement of bonds and notes issued under 
the First Liberty Bond Act, the Second Liberty Bond Act, the Third 
Liberty Bond Act, the Fourth Liberty Bond Act, or under this Act, 
and outstanding on July 1, 1920. The siaking fund and all additions 
thereto are hereby appropriated for the payment of such bonds and 
notes at maturity, or for the redemption or purchase thereof before 
maturity by the Secretary of the Treasury at such prices and upon 
such terms and conditions as he shall prescribe, and shall be available 
until air such bonds and notes are retired. The average cost qf the 
bonds and notes purchased shall not exceed par and accrued interest. 
Bonds and notes purchased, redeemed, or paid out of the sinking 
fund shall be canceled and retired and shall not be reissued. For the 
fiscal year begiQning July 1, 1920, and for each fiscal year thereafter, 
until all such Don ds and notes are retired-there is hereby appropriated, 
out of any money in the Treasury not otherwise appropriated, for 
the p'arposes of such sinking fund, an amount eq^aal to the sum of 
(1) 2 i per centum of the aggregate amount of sucn bonds and notes 
outstanding on July 1, 1920, less an amount equal to the par amount 
of any obligations of foreign Governments held by the United States 
on July 1, 1920, and (2) the interest which would have been payable 
duruig the fiscal year for which the appropriation is made on the bonds 
and, notes purchased, redeemed, or paid out of the sinking fund 
during such year or in previous years. 

The Secretary of the Treasury shall submit to Congress at the 
begianiag of each regular session a separate annual report of the 
action taken under the authority contained in this section. 

(b) Sections 3688, 3694, 3695, and 3696 of the Revised Statutes, 
and so much of section 3689 of the Revised Statutes as provides a 
permanent annual appropriation of 1 per centum of the entire debt 
of the United States to be set apart as a sinking fund, are hereby 
repealed. 
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SEC. 7. (a) That until thp expiration of eighteen months after the 
termination of the war between the United States and the German 
Government, as fixed by proclamation of the President, the Secretary 
of the Treasury, with the approval of the President, is hereby author­
ized on behalf of the-United States to establish, in addition to the 
credits authorized by section 2 of the Second Liberty Bond Act, as 
amended, credits with the United States for any foreign government 
now engaged ia war with the enemies of the United States, for the 
purpose only of providing for purchases of any property owned 
directly or indirectly by the United States, not needed by the United 
States, or of any wheat the price of which has been or may be guaran­
teed by the United.States. To the extent of the credits so established 
from time to time the Secretary of the Treasury is hereby authorized 
to make advances to or for the account of any such foreign govern­
ment and to receive at par from such foreign government for the 
amount of any such advances its obligations hereafter issued beariag 
such rate or rates of interest, not less than ^ per centum per annum, 
maturiag at such date or dates, not later than October 15, 1938, and 
contaiaing such terms and conditions, as the Secretary of the Treasury 
may from time to time prescribe. The Secretary, with the approval 
of the President, is hereby authorized to enter into such arrangements 
from time to time with any such foreign government as may be neces­
sary or desirable for establishing such credits and for the payment of 
such obligations before maturity. 

(b) The Secretary of the Treasury is hereby authorized from time 
to time to convert any short-time obligations of foreign governments 
which may be received under the authority of this section into long­
time obligations of such foreign governments, respectively, maturing 
not later than October 15, 1938, and in such form and terms as the 
Secretary of the Treasury may prescribe; but the rate or rates of 
interest borne by any such long-time obligations at the time of their 
acquisition shall not be less than the rate borne by the short-time 
obligations so converted into such long-time obligations; and, under 
such terms and conditions as he may from time to time prescribe, to 
receive payment, on or before maturity, of any obligations .of such 
foreign governments acquired on behalf of the United States under 
authority of this section, and, with the approval of the President, 
to sell any of such obligations (but not at less than par with accrued 
interest unless otherwise hereafter provided by law), and to apply 
the proceeds thereof, and any payments so received from foreign 
governments on account of the priacipal of such obligations, to the 
redemption or purchase, at not more than par and accrued interest, 
of any bonds oi the United States issued under the authority of the 
First Liberty Bond Act or Second Liberty Bond Act as amended and 
supplemented, and if such bonds can not be so redeemed or purchased, 
the Secretary of the Treasury shall redeem or purchase any other 
outstandiag iaterest-bearing obligations of the United States which 
may at such time be subject to redemption or which can be purchased 
at not more than par and accrued interest. 

(c) For the purposes of this section there is appropriated the unex-
• pended balance of the appropriations made by section 2 of the First 
Liberty Bond Act and by section 2 of the Second Liberty Bond Act 
as amended by the Third Liberty Bond Act and the Fourth Liberty 
Bond Act, but nothing in this section shall be deemed to prohibit the 
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use of such unexpended balance or any part thereof for the purposes 
of section 2 of the Second Liberty Bond Act, as so amended, suoject 
to the limitations therein contained. 

SEC. 8. That the obligations of foreign governments acquired by 
the Secretary of the Treasury by virtue of the provisions of the First 
Liberty Bond Act and the Second Liberty Bond Act, and amend­
ments and supplements thereto, shall mature at such dates as shall 
be determined by the Secretary of the TresiSMrj: Provided, That such 
obligations acquired by virtue of the provisions of the First Liberty 
Bond Act, or through the conversion of short-time obligations acquired 
under such Act, shall mature not later than June 15, 1947, and all 
other such obligations of foreign governments shall mature not later 
than October 15, 1938. 

SEC. 9. That the War Finance Corporation Act is hereby amended 
by adding to Title I thereof a new section, to read as follows: 

' ^SEC. 21. (a) That the Corporation shall be empowered and 
authorized, in order to promote commerce with foreign nations 
through the extension of credits, to make advances upon such terms, 
not inconsistent with the provisions of this section, as it may pre­
scribe, for periods not exceeding five years from the respective ,dates 
of such advances: -

"(1) To any person, firm, corporation, or association engaged in 
the busiaess in the United States of exporting therefrom domestic 
products to foreign countries, if such person, firm, corporation, or 
association is, in the opinion of the board of directors of the Corpora­
tion, unable' to obtain funds upon reasonable terms through banking 
channels. Any such advance shall be made only for the purpose of 
assisting in the exportation of such products, and shall be limited in 
amount to not more than the contract price therefor, including insur­
ance and carrying or transportation charges to the foreign point of 
destination if and to the extent that such iasurance and carrying or 
transportation charges are payable in the United States by such 
exporter to domestic insurers and carriers. The rate of interest 
charged on any such advance shall not be less than 1 per centum per 
annum in excess of the rate of discount for ninety-day commercial 
paper prevailing at the time of such advance at the Federal reserve 
bank of the district in which the borrower is located; and 

" (2) To SLiiĵ  bank, banker, or trust company in the United States 
which after this section takes effect makes an advance to any such 
person, firm, corporation, or association for the purpose of assisting 
in the exportation of such products. Any such advance shall not 
exceed the amount remaining unpaid of the advances made by such 
bank, banker, or trust company to such person, firm, corporation, or 
association for, such purpose. 

" (b) The aggregate of the advances made by the Corporation under 
this section remaining unpaid shall never at any time exceed the sum 
of $1,000,000,000. ' ' 

"(c) Notwithstandiag the hmitation of section 1 the advances 
provided for by this section may be made until the expiration of one 
year after the termination of the war between the United States and 
the German Government as fixed by proclamation of the President. 
Any such advance made by the Corporation shaU be made upon the 
promissory note or notes of. the borrower, with full and adequate 
security in each instance by indorsement, guaranty, or otherwise. 
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The Corporation shall retaia power to require additional security at 
any time.- The Corporation in its discretion may upon like security 
extend the time of payment of any such advance through renewals, 
the substitution of new obligations, or otherwise, but the time for 
the payment of any such advance shall not be extended beyond five 
years from the date on which it was originally made." 

SEC. 10. That section 15 of the War Finance Corporation Act is 
hereby amended to read as follows: 

"SEC. 15. That all net earnings of the Corporation not required 
for its operations shall be accumulated as a reserve fund until such 
time as the Corporation liquidates under the terms of this title. 
Such reserve fund shall, upon the direction of the board of directors, 
with the approval of the Secretary of the Treasury, be invested in 
bonds and obligations of the United States, issued or converted after 
September 24, 1917, or upon like direction and approval may be 
deposited in member banks of the Federal Reserve System, or in 
any of the Federal reserve banks, or be used from time to time, as 
well as any other fiinds of the Corporation, in the purchase or redemp­
tion of any bonds issued by the Corporation. The Federal reserve 
banks are hereby authorized to act as depositaries for and as fiscal 
agents of the Corporation in the general performance of the powers 
conferred by this title. Beginning twelve months after the termina­
tion of the war, the date of such termination to be fixed by a proclama­
tion of the President of the United States, the directors of the 
Corporation shall proceed to liquidate its assets and to wind up its 
affairs, but the directors of the Corporation, in their discretion, may, 
from time to time, prior to such date, sell and dispose of any securities 
or other property acquired by the Corporation. Any balance 
remaining after the pa3mient of all its debts shall be paid into the 
Treasury of the United States as miscellaneous receipts, and thereupon 
the Corporation shall be dissolved." 

SEC. 11. That the short title of this Act shall be "Victory Liberty 
Loan Act." 

Approved March 3, 1919. 
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EXHIBIT 8. 

F O B M A L O F F E B I N G OF T H E VICTOBY L I B E B T Y LOAN U N D E B 
D E P A B T M E N T C I B C U L A B NO. 1 3 8 . 

$4,500,000,000 UNITED STATES OF AMERICA CONVERTIBLE GOLD 
NOTES OF 1922-1923. 

VICTORY LIBERTY LOAN. 

Dated and bearing interest from May 20, 1919. Due May 20, 
1923. Redeemable at the option of the United States at par and 
accrued interest on June 15 and December 15, 1922. Interest 
payable December 15, 1919, and thereafter semiannually on June 
15 and December 15, and on May 20, 1923. Authorized by an act 
of Congress approved September 24, 1917, as amended and supple­
mented by the acts of Congress approved April 4, July 9, and Sep­
tember 24, 1918, and March 3, 1919 (Victory Liberty loan act). 
Offered for subscription in Treasury Department Circular No. 138, 
dated April 21, 1919, to which reference is made for full information 
concerning the notes and this offering, and from which the statements 
on this page are summarized and to which they are subject. 

Description of notes.—The notes are offered in two series, the 4 | 
per cent series, and the 3f per cent series, which are described in said 
Treasury Department Circular No. 138. The notes of the two series 
are interconvertible upon the terms and conditions stated in said 
circular. Denominations: Coupon and registered notes. $50, $100, 
$500, $1,000, $5,000, $10,000: and registered notes, $50,000 and 
$100,000. 

Applications must reach the Treasury Department, Washmgton, a 
Federal reserve bank, or branch thereof, or some incorporated bank 
or trust company within the United States (not including outlyiag 
territories aad possessions) on or before the close of business May 10, 
1919, the right being reserved by the Secretary of the Treasury to 
close the subscription on any earlier date. Applications will be 
deemed to be for notes of the 4 | per cent series except applications 
specifying notes of the 3f per cent series; but the subscriber may, 
nevertheless, at any time before completion of payment, by notice 
in writing, elect to receive notes of either series in the first instance. 

Allotment.—The issue will be limited to $4,500,000,000 except 
as provided in said circular. Applications from any one subscriber 
for an aggregate amount of notes not in excess of $10,000 will be 
allotted in full. Applications for aggregate amounts of notes in ex­
cess of $10,000 will be received subject to allotment. 

Terms, of payment.—Ten per cent with application on or before 
May 10, 1919; 10 per cent on July 15, 1919; 20 per cent on August 
12, 1919; 20 per cent on September 9, 1919; 20 per cent on October 
7, 1919; 20 per cent on November 11, 1919 (with accrued interest 
from May 20, 1919, on the five deferred installments). 

Payment in full of any subscription for an aggregate amount of 
notes not in excess of $10,000 may, if the subscriber so elects, be 
made, without rebate of interest, with the application on or before 
May 10, 1919. Payment for notes allotted may also be completed 
so as to reach a Feaeral reserve bank, or branch thereof, on May 20, 
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1919, or with accrued interest on July 15, August 12, September 
9, or October 7, 1919, previous installments having been duly paid. 
Completion of payment upon applications subject to allotment can 
not be made on May 20, 1919, but may be made after allotment on a 
date or dates named in the announcement of allotments, not earlier 
than June 3 nor later than June 17, 1919, or on any later installment 
date. 

Delivery.—Notes will be delivered promptly after due completion 
of payment therefor. Notes of the 4 | per cent series may be delivered 
prior to May 20, 1919, to subscribers for aggregate amounts of notes 
not in excess of $10,000, who make payment in full in cash upon 
application on or before May 10, 1919. In making such deliveries 
before May 20, the right is reserved to deliver notes of the largest 
denomination or denominations, not exceeding $1,000, contained 
in the respective amounts of notes subscribed for. Notes will be 
delivered by the several Federal reserve banks as fiscal agents of the 
United States as far as practicable in accordance with written in­
structions given by the subscribers, and, within the continental 
United States^ at the expense of the United States. 

Price 100 per cent and accrued interest: 
TREASURY DEPARTMENT, 

Washington, April 21, 1919. 
L and C 192. 

[1919. Department Circular No. 138. Loans and Currency.] 

VICTORY LIBERTY LOAN. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, April 21, 1919. 
The Secretary of the Treasury invites subscriptions, at par and 

accrued interest, from the people of the United States, for $4,500,-
000,000 of United States of America Convertible Gold Notes of 
1922-1923 of the Victory liberty loan, authorized by an act of Con­
gress approved September 24, 1917, as amended and supplemented 
by the acts of Congress approved April 4, July 9, and September 24, 
1918, and March 3, 1919 (Victory Liberty loan act). The notes are 
offered in two series. 

DESCRIPTION OF NOTES. 

Four and three-quarters per cent series.—The 4f per cent convertible 
gold notes of 1922-1923 shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, 
or by any local taxing authority, except (a) estate or inheritance 
taxes, and (5) graduated additional income taxes, commonly known 
as surtaxes, and excess-profits and war-profits taxes, now or here­
after imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. The notes 
of said series shall bear interest at the rate of 4 | per cent per annum. 
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Three and three-quarters per cent series.—The 3f per cent con­
vertible gold notes of 1922-1923 shall be exempt, both as to principal 
and interest, from all taxation (except estate or inheritance taxes) 
now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority. 
The notes of said series shall bear interest at the rate of 3 | per cent 
per annum. 

Denominations; hoth series.—Bearer notes with interest coupons 
attached will be issued in denominations of $50, $100, $500, $1,000, 
$5,000, and $10,000. Notes registered as to principal, and as to 
interest payable after December 15, 1919, will be issued in denomi­
nations of $50, $100, $500, $1,000, $5,000, $10,000, $50,000, and 
$100,000. Such registered notes will have coupons attached thereto 
for interest payable December 15, 1919. Provision will be made for 
the interchange of notes of different denominations and of coupon 
and registered notes and for the transfer of registered notes, without 
charge by the United States, under rules and regulations prescribed 
by the Secretary of the Treasury. 

Date of notes, interest dates, maturity, and redemption; hoth series.— 
The notes will be dated and bear interest from May 20, 1919, and will 
mature on May 20, 1923. Interest will be payable on December 15, 
1919, and thereafter semiannually on June 15 and December 15, and 
on May 20, 1923. The principal and interest of the notes are payable 
in United States gold com of the present standard of value. The riotes 
may be redeemed at the option of the United States, under such rules 
and regulations as the Secretary of the Treasury may prescribe, 
on June 15 or December 15, 1922, in whole or in part, as to either or 
both series, at par and accrued interest, on four months notice of 
redemption given in such manner as the Secretary of the Treasury 
shall prescribe. In case of partial redemption of either or both series, 
the notes to be redeemed will be deterniined by such method as may 
be prescribed by the Secretary of the Treasury. For convenience 
in case of any partial redemption, the notes will be issued in several 
blocks of approximately equal face amount and bearing distinguishiag 
letters. From the date of redemption designated in any such notice 
of redemption interest on notes called for redemption shall cease. 

Conversion privilege.—Any holder of notes of either series shall have 
the option of haviag the.notes held by him converted at par into 
notes of the other series, with adjustment in respect to accrued 
interest but otherwise without charge by the United States, under 
such rules and regulations as may be prescribed by the Secretary of 
the Treasury. Such rules and regulations may provide for the sus­
pension of such privilege of conversion from time to time, in respect 
to all or any part of the notes of either or both series, (a) to and ia­
cluding July 15, 1919, to facilitate deliveries upon the original issue, 
(&) for a period not exceeding one month before any interest pay­
ment date, and (c) for the period, or any portion thereof, from the 
date of any notice of redemption (but not more than four months 
and one week prior to the date of redemption) to and iacluding the 
date of redemption designated in such notice. In any event, on the 
date of redemption designated in any such notice of redemption the 
privilege of conversion of all notes thereby called for redemption shall 
cease, and if all the notes of either series be called for redemption, 
the privilege of conversion of notes of the other series shall cease. 



2 4 4 REPORT ON THE FINANCES. 

The notes are interconvertible, the privilege of conversion extending 
to notes issued upon conversion as well as notes issued upon origingd 
subscription. The privilege of conversion continues throughout the 
life of tne notes subject to the provisions hereof and of such rules and 
regulations. 

MISCELLANEOUS PROVISIONS OF LAW AND REGULATIONS. 

Additional tax exemption for Liherty honds.—-In addition to,all other 
exemptions provided by law, the interest received on and after Jan­
uary 1, 1919, on an amount of bonds of the first Liberty loan con­
verted, dated November 15, 1917, May 9, 1918, or October 24, 1918, 
the second Liberty loan, converted and unconverted, the third 
Liberty loan, and the fourth Liberty loan, the principal of which 
does not exceed $20,000 in the aggregate, owned by any individual, 
partnership, association, or corporation, shall be exempt from grad­
uated additional income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations, or corporations: Provided, That no owner of such bonds 
shall be entitled to such additional exemption in respect to the inter­
est on an aggregate priacipal amount of such bonds exceeding three 
times the principal amount of notes of the Victory Liberty loan 
originally subscribed for by such owner and still owned by him at 
t h e ^ a t e of,his tax return. 

Note purchase fund.—The Secretary of the Treasury is authorized 
from time to time, until the expiration of one year after the terniina­
tion of the war (as fixed by proclamation of the President), to pur­
chase notes of this issue at such prices arid upon such terms and con­
ditions as he may prescribe. The par amount of notes of this issue 
which may be purchased, in the twelve months' period beginning on 
the date of issue shall not exceed one-twentieth of the par amount of 
such notes originally issued, and in each twelve months' period 
thereafter shall not exceed one-twentieth of the amount of the notes 
of such issue outstanding at the beginning of such twelve months' 
period. The average cost of the notes of this issue purchased in any 
such twelve months' period shall not exceed par and accrued interest. 

Cumulative sinMng fund.—The Victory Liberty loan act provides 
ia section 6 (a) as follows: "Tha t there is hereby created in the 
Treasury a cumulative sinking fund for the retirement of bonds and 
notes issued under the first Liberty bond act, the second Liberty 
bond act, the third Liberty borid act, the fourth Liberty bond act, 
or under this act, and outstanding on July 1, 1920. The sinking 
fund and all additions thereto are hereby appropriated for the pay­
ment of such bonds and notes at maturity, or for the redemption or 
purchase thereof before maturity by the Secretary of the Treasury at 
such prices and upon such terms and conditions as he shall prescribe, 
and shall be available until all such bonds and notes are retired. 
The average cost of the bonds and notes purchased shall not exceed 
par and accrued interest. Bonds and notes purchased, redeemed, or 
paid out of the sinking fund shall be canceled and retired and shall not 
be reissued. For the fiscal year beginning July 1, 1920, and for 
each fiscal year thereafter, until all such bonds and notes are retired 
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there is hereby appropriated, out of any money in the Treasury not 
otherwise appropriated, for the purposes of such siaking fund, an 
amount equal to the sum of (1) 2^ per centum of the aggregate 
amount of such bonds and notes outstanding on July 1, 1920, less an 
amount equal to the par amount of any obligations of foreign Gov­
ernments held by the United States on July 1, 1920, and (2) the 
interest which would have been payable during the fiscal year for 
which the appropriation is made on the bonds and notes purchased, 
redeemed, or paid out of the sinking fund during such year or in pre­
vious years." 

Further privileges.—The notes will be receivable as security for de­
posits of public moneys, but will not bear the circulation privilege. 

APPLICATION, ALLOTMENT, PAYMENT, AND DELIVERY. 

Official agencies.—The agencies designated by the Secretary of the 
Treasury to receive applications for the notes now offered are the 
Treasury Department in Washington, and the Federal reserve banks 
in Boston, New York, Philadelphia, Cleveland (with branches at Cin­
cinnati and Pittsburgh), Richmond (with branch at Baltimore), 
Atlanta (with branches at New Orleans, Birmingham, and Jackson­
ville), Chicago (with branch at Detroit), St. Louis (with branches at 
Little Rock, Louisville, and Memphis), Minneapolis, Kansas City (with 
branches at Omaha and Denver), Dallas (with branch at El Paso), and 
San Francisco, (with branches at Salt Lake City, Portland, Seattle, 
and Spokane). The Federal reserve banks have been designated as 
fiscal agents of the United States, to receive applications, to give 
notices of allotments, to receive payments, and to make delivery of 
the notes allotted. Subscribers may send their applications, accom­
panied by the required payment, direct to any of said banks or 
branches. 

Suhscrihers' agencies.—h^rge numbers of national banks. State 
banks, and trust companies., investment bankers, express companies, 
newspapers, department stores, and other corporations, firms, and 
organizations have patriotically offered to receive and transmit appli­
cations for the notes without expense to the applicants. The Secre­
tary of the Treasury appreciates the value of these offers, and will have 
application blanks widely distributed, through the Federal reserve 
banks, to these institutions throughout the country. Subscribers' 
agencies must transmit or cover by their own subscriptions all appli­
cations received by them; in the latter case they must specify the 
number of subscribers and the aggregate amount of notes subscribed 
for by each and furnish such further iriformation as may be pre­
scribed by the Secretary of the Treasury; and allotment may be based 
upon such information. No commissions will be paid upon subscrip­
tions, and those who receive and transmit applications are therefore 
rendering the service to subscribers as a patriotic duty. Only the 
Federal reserve banks are authorized to act as fiscal agents of the 
United States in connection with the operations of selling and deliver­
ing notes of the Victory Liberty loan. 

Terms of application.—^Appli^cations must be accompanied by pay­
ment of 10 per cent of the amount of notes applied for. No payment 
other than the 10 per cent required upon application should accom­
pany any application for an aggregate amount of notes in excess of 
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$10,000. Applications for an aggregate amount of notes not in excess 
of $10,000 may, at the option of the subscriber, be accompanied by 
payment in full, at face value without interest, for the note or notes 
applied for. Applications must be for notes to an amount of $50 or 
some multiple thereof. The subscriber should indicate on the appli­
cation blank whether coupon or registered notes are desired; if no 
Ereference is indicated, either coupon notes or registered notes may 

e delivered. All applications will be deemed to be for notes of the 
4f per cent series, except applications specif3dng notes of the 3f per 
cent series; but the subscriber may, nevertheless, at any time before 
completion of payment, by notice in writing, elect to receive notes 
of either series in the first instance. 

Time of closing application hooks.—Applications accompanied by 
payment as aforesaid must reach the Treasury Department or^a Fed­
eral reserve bank, or one of said branches, or some incorporated bank 
or trust company within the United States (not including outlyiag 
territories and possessions), not later than the close of business on 
May 10, 1919. Applications received b} '̂ any incorporated bank or 
trust company on or before May 10, 1919, must, by such bank or 
trust company, be transmitted to, or covered by its own subscription 
to, the Federal reserve bank of the district in which it is located, 
reaching such Federal reserve bank not later than the close of business 
on May 20, 1919, accompanied by pa3nnent as aforesaid. The right 
is reserved by the Secretary of the Treasury to close the subscription 
on any earlier date, to reject any applications, and to waive delay in 
making application and payment. 

AUotment.—Applications from any one subscriber for an aggregate 
amount of notes not in excess of $10,000 wUl be allotted in full. 
Applications for an aggregate amount of notes in excess of $10,000 
will be received subject to allotment. The issue will be limited to 
$4,500,000,000, except as it may be necessary to increase the amount 
of the issue in order to make allotment in full on applications from 
subscribers for aggregate amounts of notes not in excess of $10,000, 
and except as it may be necessary to increase or decrease the amount 
of the issue in order to facilitate allotment, and the Secretary of the 
Treasury reserves the right to reject any application for an aggregate 
amount of notes in excess of $10,000, to make allotment of part of 
the amount of notes applied for, to make allotment in full upon appli­
cations for smaller amounts, and to make reduced allotments upon, 
or to reject, applications for larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action 
in these respects will be final. The Secretary of the Treasury can 
not undertake to collate applications with a view to the precise 
ascertainment of the aggregate amount of notes applied for by 
each subscriber and, while reserving the right to reject any applica­
tion or to reduce the amount of notes applied for in any case where 
it appears that the aggregate amount oi notes applied for by any 
one subscriber is not truly shown on the face of any one application, 
the allotment may be based upon the several applications and reports 
filed with the severaf Federal reserve banks and the Treasury Depart­
ment and without collation within or as between the said banks 
and the Treasury Department; and his action in these respects shall 
be final. Allotments will be made before June 3, 1919, and the basis 
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of allotment will be publicly announced. Notices of allotment will 
be mailed promptly thereafter by the several Federal reserve banks. 

Terms of payment.—Payment for notes allotted, in addition to the 
10 per cent paid on application, must be made so as to reach a 
Federal reserve bank or a branch thereof as follows: 10 per cent on 
July 15, 20 per cent on August 12, 20 per cent on September 9, 20 
per cent on October 7, and 20 per cent on November 11, 1919, with 
accrued interest from May 20, 1919, on the five deferred installments. 
Receipt of installment payments made to official agencies prior to 
payment in full will be acknowledged by the several Federal reserve 
banks. Payments must be made when and as herein provided under 
penalty of forfeiture of any and all installments previously paid, 
and of all right and interest in the notes allotted. Payment for 
notes allotted may be sooner completed, but only so as to reach a 
Federal reserve bank or a branch thereof on May 20, 1919, or, with 
accrued interest from May 20, 1919 (the previous installment or 
installments having been duly paid), on July 15, August 12, Septem­
ber 9, or October 7, 1919. Payment for notes allotted to subscribers 
for aggregate amounts of notes in excess of $10,000 can not be com­
pleted on May 20, but may be completed, with accrued interest 
irom May 20, 1919, after public announcement of the basis of allot­
ment, on a date or dates, not earlier than June 3, nor later than 
June 17, 1919, named in the announcement of allotments, or on any 
later installment date. Upon applications for aggregate amounts of 
notes in excess of $10,000, no payment other than the 10 per cent 
required will be received with the application, and in case oi partial 
allotments upon such applications the excess of the 10 per cent 
payment will be applied upon the next installment or installments 
and no accrued interest will be charged on that part of any install­
ment covered by the amount so applied; and in case of the allotment 
of less than 10 per cent of the amount applied for, the balance of 
the 10 per cent payment made with the application will be returned 
as promptly as possible without interest. In case of the rejection 
of any application, the 10 per cent payment made with the applica­
tion will be returned as promptly as possible without interest. 

Payment in United States Treasury certificates oiindehtedness.—Pay-, 
ment of (1) the first installment of 10 per cent upon application, or 
(2) completion of payment upon application, or^on May 20, 1919, 
when and as permitted hereunder, or (3) completion of payment on 
the date or dates, not earlier than June 3 nor later than June 17, 
1919, named in the announcement of allotments, when and as per­
mitted hereunder, may be made in Treasury certificates of indebted­
ness of Series V of any issue not previously matured. Payment on 
July 15, 1919, and subsequent installment dates, may be made in 
Treasury certificates of the issues, if any, maturing or called for 
redemption on the said installment dates, respectively. Treasury 
certificates will be received at their face value. The accrued interest 
on Treasury certificates (which, in the case of payment of the first 
installment, or payment in full, when and as permitted hereunder, 
on or before May 20,1919, will be computed to May 20, 1919, or earlier 
maturity) will be paid to the subscriber. Treasury certificates thus 
presented must not be of a larger face value than the amount then 
to be paid on the subscription, and subscribers should obtain certifi-
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cates in appropriate denominations in advance. Treasury certificates 
of any series acceptable in payment of taxes will not be accepted in 
payment on subscriptions for notes. 

How to malce payments.—It is strongly recommended that sub­
scribers avail themselves of the assistance of their own banks and 
trust companies, in which case they will, of course, make payments 
through such institutions. In cases where they do not do so, sub­
scribers should raake payment either to the Treasury Department 
in Washington or to a Federal reserve bank, or branch thereof, in 
cash, or by barik draft, certified check, post-office money order, or 
express company money order, made payable to the order of the 
Secretary of the Treasury, if the application is filed with the Treasury 
Department in Washington (thus: "The Secretary of the Treasury, 
Victory Liberty loan account"), or, if the application is filed else­
where,, made payable to the order of the Federal reserve bank of 
the district in which the application is filed (thus: "Federal Reserve 
Bank of , Victory Liberty loan account"). Incorporated 
banks and trust companies in the United States, duly qualified as 
special depositaries of public moneys under Department Circular 
No. 92 as amended and supplemented April 17, 1919, may, up to 
the amount for which such depositaries respectively shall be qualified 
in excess of then existing deposits, when so notified by Federal reserve 
banks, make payment by credit of amounts payable hereunder on 
or before May 20, and on the date or dates not earlier than June 3 
nor later than June 17, 1919, named in the announcement of allot­
ments, and, if and to.the extent from time to time authorized by 
the Secretary of the Treasury, on later installment dates. 

Delivery.—^Notes will be delivered promptly after due completion 
of payment therefor. Notes of the 4 | per cent series may be delivered 
prior to May 20, 1919, to subscribers for aggregate amounts of notes 
not in excess of $10,000, who make payment in full in cash upon 
application on or before May 10, 1919. In making deliveries before 
May 20, 1919, the right is reserved to deliver notes of the largest 
denomination or denominations, not exceeding $1,000, contained in 
the respective amounts of notes subscribed for. A limited amount 
of notes of the 4 | per cent series will be made available to incorporated 
banks and trust companies within the United States prior to May 
10, 1919, for delivery to subscribers for aggregatie amounts of notes 
not in excess of $10,000, but only upon the terms and conditions 
set out in the official application blank (Form L and C 182) provided 
for that purpose. Notes will be delivered by the several Federal 
reserve banks as fiscal agents of the United States, as far as practi­
cable in accordance with written instructions given by the subscribers, 
and, within the continental United States, at the expense of the 
United States. 

Interest.—^As the notes are dated May 20, 1919, no accrued interest 
will be due on subscriptions for aggregate amounts of notes.not in 
excess of $10,000 paid for in full on or before that date, when and as 
permitted hereunder. No rebate of interest will be allowed either 
on account of full payment in advarice of May 20, 1919, or on account 
of the first installment of 10 per cent. Upon completion of pay­
ment when and as permitted hereunder on the date or dates, not 
earlier than June 3 nor later than June 17, 1919, named in the 
announcement of allotments, or upon completion of payment on 
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July 15, August 12, September 9, October 7, or November 11, 1919, 
the subscriber will be required to pay accrued interest from May 
20, 1919, on the deferred installment or installments at the respective 
rate or rates borne by the notes to be delivered. 

Further details.—The Secretary of the Treasury reserves the right 
to make special arrangements for subscriptions for the notes at not 
less than par from persons in the military or naval forces, of the 
United States. 

Further details may be announced by the Secretary of the Treasury 
from time to time, information as to which, as well as forms for appli­
cation, may be obtained from the Treasury Department or through 
any Federal reserve bank. 

CARTER GLASS, 
' Secretary ofthe Treasury. 
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EXHIBIT 9. 

[Treasury Department, Victory Liberty Loan. Form L & C 181. Loans and Currency.1 

FOBM OF APPLICATION FOB NOTES. OF THE VICTOBY LIBEBTY 
LOAN. 

UNITED STATES OF AMERICA CONVERTIBLE GOLD NOTES OF 1922-
1923, VICTORY LIBERTY LOAN. 

APPLICATION FOR NOTES. 

Dated , - . . , 1919. 
T o THE S E C R E T A R Y O F T H E T R E A S U R Y : 

The undersigned hereby applies for $_ par amount of United 
States of America convertible gold notes of 1922-1923,^ and agrees 
to pay par for all notes allotted on this application and accrued 
interest from May 20, 1919, on any deferred iastaUments, in accord­
ance with the terms of Treasury Department Circular No. 138, dated 
April 21, 191^9. The sum of $ ^ is inclosed herewith. The 
undersigned desires (registered )̂ (coupon )̂ notes of the denomina­
tions indicated below.^ 

Signature of subscriber in full: 

(Mr. Mrs. Miss.) (First name infull.) (Middle name or initial.) (Last name.) 
(Or complete legal name of corporation, partnersbip, or other subscriber.) 

Address: Number and street 
City or town . ._._ 
County State 

This application should be transmitted through the subscriber's bank, trust com­
pany, or other agency acting on his behalf, or it may be filed direct with the Federal 
reserve bank of his district or a branch thereof, or the Treasury Department, Wash­
ington. It must reach some incorporated bank or trust company in the United 
States (not including outlying territories and possessions), or a Federal reserve 
bank or a branch thereof, or the Treasury Department, on or before the close of busi­
ness May 10, 1919. 

1 Notes ofthe 4f per cent series will be delivered upon this application, unless otherwise indicated over 
the signature ofthe subscriber below. 

Please deliver 3f per cent notes upon this application. 

(Signature of subscriber.) 

2 Applications must be accompanied by payment of 10 per cent of the amount of notes applied for. 
Applications for an aggregate amount of notes not in excess of $10,000 may be accotnpanied by payment 
in full. 

3 Strike out the word "registered" or the word "coupon," which ever form of note is not desired. If 
no preference is indicated, either, coupon notes or registered notes may be delivered. Unless otherwise 
directed in writing, notes will be delivered to the name and address written above, and if registered, will 
be registered in such name and address. 

* Indicate below denominations of notes desired. If no indication is given, notes of any denomination 
may be delivered. 

No. of notes. Denomination. Amount. 

150 
$100 
$500 

$1,000 
$5,000 

. $10,000 
* $50,000 

* $100, 000 
TOTAL, $. 

* Registered notes only. (which must agree with amount 
of notes applied for.) 
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EXHIBIT 10. 

[Treasury Department, Loans and Currency. Form L & C 182.] 

F O B M OF A P P L I C A T I O N B Y A N I N C O B P O B A T E D B A N K O B T B U S T 
COMPANY F O B COUPON N O T E S O F T H E V I C T O B Y L I B E B T Y L O A N 
F O B A D V A N C E D E L I V E B Y . 

VICTORY LIBERTY LOAN FOUR AND THREE-QUARTERS P E R CENT 
CONVERTIBLE GOLD NOTES OF 1922-1923. 

APPLICATION BY AN INCORPORATED BANK OR TRUST COMPANY FOR 
COUPON NOTES FOR ADVANCE DELIVERY. 

Dated, .., 1919.° 

To THE FEDERAL RESERVE BANK OF , 
AS FISCAL AGENT OF THE UNITED STATES: 

The undersigned hereby applies for $ par amount of United 
States of America four and three-quarters per cent convertible gold 
notes of 1922-1923 in coupon form described,in Treasury Department 
Circular No. 138, dated AprU 21, 1919, which the undersigned expects 
to be able to sell to subscribers for cash for advance delivery upon the 
terms set forth in said circular and in this application. Please deliver 
such notes to the undersigned as soon as triey are avaUable. 

The undersigned hereby agrees to use its best efforts to obtain 
subscriptions for said nates at par, and that it wUl not sell, nor offer . 
for sale, nor enter into any agreement for the sale of, nor deliver, 
any of the notes obtained upon this application before June 17, 1919, 
except against payment in full in cash of the par amount thereof 
upon application on or before May 10, 1919, by subscribers for aggre­
gate amounts of such notes not in excess of $10,000 for any one 
subscriber. In making deliveries to such subscribers, the undersigned 
hereby agrees to deliver, in so far as practicable, notes of the largest 
denomination or denominations, not exceeding $1,000, contained in 
the respective amounts of notes subscribed for. The undersigned 
hereby agrees to hold any notes obtained upon this application 
remaining unsold at the close of business on May 10, 1919, and at the 
direction of the above-named Federal reserve bank, as fiscal agent 
of the United States, either (1) to redeliver such notes to such Federal 
reserve bank on demand against repayment of the face amount thereof 
without interest, or (2) to retain such of said notes as may be covered 
by any aUotment made to the undersigned for itself or its customers 
upon subscriptions filed with such Federal reserve baiik. 

In payments at par for the amount of notes hereby applied for— 
A. Please charge our account with $ . . 
B. We inclose check for : $ 
C. We inclose certificate of advice showing that there 

has been deposited with the undersigned for 
your account, as fiscal agent of the United 
States, in accordance with Treasury Depart-

- , ment Circular No. 92, as amended and supple-
• . mented, the sum of (see note 1 ) . - $ 
D. We iaclose (or you may apply for our account) 

Treasury certificates of indebtedness. Series 
V (seenote2) $ 



2 5 2 REPORT ON THE FINANCES. 

The undersigned desires to receive upon this application coupon 
notes in the following denominations: 

._ of $50 each, $ . . . . . . . ' 
of $100 each, . . 

. of $500 each, 
of $1,000 each, 
of $5,000 each, 

. J . . . . of $10,000 each, . . . . . . . 

Total, 
Signature in full of applicant incorporated bank or trust company: 

.By 
Official title 

Address in fuU 

NOTE 1.—If the applicant bank or trust company is duly qualified as a special 
depositary of public moneys to a sufficient amount in excess of then existing deposits, 
payment may be made upon this application by credit upon notification by a Federal 
reserve bank. If the applicant is not so qualified as a depositary, payment must be 
made by cash, certified check, bank draft, or charge against its account with a Federal 
reserve bank, br in Treasury certificates as pro^dded in note 2 below. A qualified 
depositary making payment by credit for note's delivered on this application will not 
be required to pay interest on the resulting deposit for the period prior to May 20, 
1919, except upon the amounts and from the dates of payments to it by subscribers for 
notes delivered upon this application. The depositary will be required to render sepa­
rate sworn reports to the Federal reserve bank of its district to date of May 19, inclu­
sive, on Form L (revised), public moneys, showing the daily amounts remaining 
unsold of the notes so paid for by credit. 

NOTE 2.—Treasury certificates of indebtedness of Series V A and V B, but of no 
other series, will be accepted at their face value in payment for notes applied for, 
interest thereon to cease at maturity on May 6,1919, and May 20,1919, respectively, or 
earlier if and to the extent that the notes delivered in exchange therefor are earlier 
sold to subscribers for cash. Accrued interest on Treasury certificates so accepted 
to maturity, or td such earlier date of sale of the notes delivered in exchange therefor, 
will be paid by the Federal reserve bank after May 6,1919, or May 20, 3919, as the case 
may be, upon receipt of a separate sworn report from the applicant bank or trust com­
pany giving the amounts and dates of cash payments to it by subscribers for notes 
so delivered. The applicant bank or trust company will be required to render such 
reports to the above-named Federal reserve bank on Treasurer's Form 5780 (revised), 
showing the daily amounts of such notes sold, to date of May 5, inclusive, in case of 
payment in Treasury certificates of. Series V A, and to date of May 19, inclusive, in 
case of payment in Treasury certificates of Series V B. 
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EXHIBIT 11. 

B E S U L T S OF VICTOBY L I B E B T Y LOAN S U B S C B I P T I O N S , ACCOBD-
I N G TO S T A T I S T I C S C O M P I L E D B Y T H E W A B LOAN O B G A N I Z A T I O N 
ON T H E B A S I S O F S U B S C B I P T I O N S A S O B I G I N A L L Y B E P O B T E D . 

Results by Federal Reserve Districts. 

District. Quota. Subscriptions 
received. 

Percent­
age of 
quota 
sub­

scribed. 

Subscrib­
ers. 

Percent­
age of 

popula­
tion sub­
scribed. 

Boston 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis... 
Kansas City.. . 
Dallas 
San Francisco. 

$375,000,000 
1,350,000,000 

375,000,000 
450,000,000 
210,000,000 
144,000,000 
652,500,000 
195,000,000 
157,500,000 
195,000,000 
94,500,000 

. 301,500,000 

$425,159,950 
1,762,684,900 

422,756,100 
496,750,650 
225,146,850 
143,062,050 
772,046,550 
210,431,950 

• 176,114,850 
197,989,100 
87,504,250 

319,120,800 

113.38 
130.57 
112.73 
110.39 
107.21 
99.34 

118.32 
107.91 
111.82 
101.53 
92.60 

105.84 

817,822 
2,484:, 532 

984,975 
1,253,334 

500,000 
320,699 

2,267,411 
367,444 
931,767 
680,967 
200,000 
994,944 

11.7 
18.9 
14.8 
13.4 
5.3 
3.1 

16.0 
3.9 

18.0 
9.1 
3.5 

15.0 

Total : . . . 
United States Treasury.. 

4,500,000,000 5,238,768,000 
111,140,300 

116.41 11,803,895 11.3 

Grand total. 4,500,000,000 5,249,908,300 

1 Includes Army and Nasry subscriptions subject to change. 

The percentage of population subscribed is based on the estimated population of 
the United States on July 1, 1917, namely, 103,620,273. 

Results by States. 

state. Quota. Subscriptions 
received. 

Percent­
age of 
quota 
sub­

scribed. 

Population. 
Number 

sub­
scribers. 

Percent­
age of 

popula­
tion sub­
scribed. 

Alabama 
Arizona 
Arkansas 
California 
Colorado :. 
Connecticut. , 
Delaware , 
District of Columbia 
Florida ., 
Georgia , 
Idaho , 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine.... 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico .'... 
New York 
North Carolina 
North Dakota 
Ohio 

$23, 
7, 
20, 
191, 
28, 
63, 
12, 
20, 
17, 
41, 
11, 
306, 
96, 
110, 
49, 
41, 
35, 
17; 
58, 
245, 
118, 
92, 
22, 
•70, 
11 
5i; 
3, 
15, 
140, 
3, 

,228, 
31, 

• 18, 
249' 

482,000 
756,800 
541,150 
427,300 
385,350 
665,100 
889,600 
307,000 
288,000 
154,000 
039,650 
416,650 
328,200 
•925,000 
442,750 
640,750 
411,600 
348,800 
653,000 
356,600 
425,000 
000,000 
632,800 
531,250 
000,000 
907,900 
611,700 
279,600 
737,000 
050,700 
447,400 
101,000 
500,000 
678,400 

$21,742,1.50 
6,679,900 
20,488,600 
203,025,300 
30,051,250 
9.5,466,2.50 
13,807,650 
28,362,250 
18,884,150 
39,443,100 
11,669,900 
371,873,002 
105,102,950 
111,787,450 
51,657,200 
49,075,350 
34,333,350 
19,027,700 
62,688,750 
252,767,.450 
155,787,450 
96, 677,250 
18,951,750 
73,578,"050 
12,527,100 
44,019,150 
3,668,700 
16,937,050 
178,645,050 
1,130,850 

,607,199,250. 
27,164,250 

„ 18,890,700 
281,908,250 

92.59 
86.11 
99.74 
106. 58 
105. 86 
149. 95 
107.12 
139. 66 
109.23 
95.84 
105. 71 
121.3 
109.1 
100.77 
104.52 
117.8 
96.95 
109.67 
106.8 
103.02 
135.7 
105.08 
105. 8 
104.3 
113.88 
84.71 
101.5 
110.7 
126.9 
37.06 
130.84 
87.34 
102.11 
112.98 

2,363,939 
263, .588 

1,766,343 
3,029,032 
988,320 

1,245,373 
215,160 
369,282 
916,185 

2,895,841 
445,176 

6,234,665 
2,835,000 
2,224,771 
1,851,870 
2,394,000 
1,856,954 
777,340 

1,373,672 
3,775,973 
3,094,000 
2,312,445 
1,976,000 
3,429,016 
472,936 

1,284,126 
110,738 
444,429 

3,014,194 
423,649 

10,460,182 
2,434,381 
765,319 

5,212,085 

60,598 
30,665 
.50,989 
519,178 
118,716 
200,931 
25,979 
141,582 
3.3,432 
97,568 
52,404 

1,174,348 
320,333 
307,195 
153,164 

. 92,509 
79,892 
53,476 
126,987 
466,173 
402,130 
490,594 
41,433 
193,793 
75,985 
137,229 
9,221 
50,117 
446,713 
15,444 

2,029,910 
50,834 
101,064 
771,329 

2.5 
11.6 
2.8 
17.14 
12.01 
16.1 
12.07 
38.3 
3.6 
3.3 
11.8 • 
18.8 
11.3 
13.3 
8.2 
3.8 
4.3 
6.8 
9.2 
12.3 
13 
21.26 
2.09 
5.6 
16.06 
10.67 
8.3 
11.2 
14.8 
3.6 
19.4 
2.08 
13.2 
14.7 
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Results by States—Continued. 

Sta te . Quota. Subscript ions 
received. 

Percent­
age of 
quota 
sub­

scribed. 

Popula t ion . 
N u m b e r 

sub­
scribers. 

Percent­
age of 

popula­
t ion sub­
scribed. 

O k l a h o m a . 
Oregon 
P e n n s y l v a n i a . . 
R h o d e l s l a n d . . . 
S o u t h Carol ina . 
S o u t h D a k o t a . . 
Termessee 
T e x a s 
U t a h 
V e r m o n t , 
Virginia 
W a s h i n g t o n 
W e s t Vi rg in ia . . 
Wisconsin 
W y o m i n g 
Alaska 
H a w a i i 
U. S. T rea su ry . , 

T o t a l . . . . . 

$30,693,850 
26,798,400 

509,646,900 
37,500,000 
24,948,000 
22,500,000 
40,344, 900 
80,605,500 
13,851, 900 
9,515,000 

51,366,000 
44,365,250 
34,160,850 

105,183, 950 
. 6,414,550 

954,900 
4, 788,000 

$33,331,300 
28,409,350 

564,173,200 
45,446,050 
22,994,300 
24,589,400 
44,343,800 
75,254,400 
13,720,400 
11,648,300 
60,016,250 
47, 975,350 
39,866,150 
94,296,100 
7,198,450 
1,428,850 
5,005,650 

11,140,300 

108.66 
106.01 
110.69 
121.18 
92.17 

109.28 
109.9 
93.36 
99.05 

122.42 
116.82 
108.13 
116.4 
89.6 

112.04 
140.96 
104.54 

2,289/855 
861,992 

8,660,042 
625.865 

1,643,205 
716.972 

2,304,629 
4,515,423 

443.866 
364, 946 

2,213,025 
1,597,400 
1,412,602 
2,527,167 

184,970 
64^ 356 

191,909 

84,128 
73,004 

1,289,764 
66,443 
38,27P 

121,49 
66,61 

288, 97 
52,78 
29,31 

144,84/ 
173,42, 
56,16 i 

355,625 
28,331 
5,431 
9,676 

3.6 
8.4 

14.8 
10.6 
2.3 

16.9 
2.8 
6.9 

11.6 
8.02 
6.5 

10.8 
3.9 

14 
15.3 
8.4 
5.04 

4,500,000,000 5,249,908,300 116.66 103,907,256 11,803, 895 11.3 

Subscriptions in cities having a population of 25,000 or over. 

City. 

A k r o n , Ohio 
A l b a n y , N . Y . . . , 
A l l en town , P a 
Al toona , P a 
A m s t e r d a m , N . Y 
Ashevi l le , N . C 
A t l a n t a , Ga 
A t l a n t i c City, N . J 
A u b u r n , N . Y 
A u g u s t a . Ga 
Auro ra , 111 
Aus t in , Tex 
Ba l t imore , Md 
Bangor , Me 
B a t t l e Creek, Mich 
B a y City, Mich. 
B a y o n n e , N . J 
B e a u m o n t , T e x 
B e t h l e h e m a n d Sou th Be th l ehem, P a . 
B i n g h a m t o n , N . Y 
B i r m i n g h a m , Ala 
Bloomington , 111 
Bos ton , Mass . 
Br idgepor t , Conn 
Brock ton , Mass : 
Brookl ine , Mass , 
Buffalo, N . Y . . . . . . 
Bur l ing ton , Iowa 
B u t t e , Mont 
Ca lumet , Mich 
Cambr idge , M a s s . . . ; 
Camden , N . J 
Can ton . Ohio 
Cedar R a p i d s , Iowa 
Charles ton, S .C 
Char lo t te , N . C 
Char les ton, W . Va 
Cha t tanooga , Tenn 
Chelsea, Mass 
Chester , P a 
Chicago a n d Cook Coun ty , 111 
Chicopee, Mass 
Cincinnat i , Ohio 
Clarksburg, W . Va '.. 

Quota . 

$8,225,550 
11,917,300 
3,806,100 
1,841,850 
1,814,400 

926,600 
10,772,500 
3,086,300 
2,162,200 
2,299,200 

1,519,600 
42,403,400 

1,236,000 

1,767,100 
1,765,200 
3,718,450 
2,960,500 
6,911,500 

96,567,000 
6,631,300 
2,813,000 
4,755,000 

46,236,300 

3,000,000 
571,000 

5,655,000 
6,659,600 
5,031,900 

4,886,700 
2,658,400 
3,209,200 
5,029,100 
1,128,700 
3,492,350 

189,225,000 
860,000 

28,812,400 
1,754,300 

Subscr ip t ions 
received. 

$8,710,200 
13,505,400 
4,196,000 

• 1,941,200 
2,338,000 
1,105,600 
11,833,500 
3,312,700 
2,413,950 
2,327,900 
1,558,450 
1,435,100 
45,231,850 
1,498,100 
2,200,000 
4,000,000 
2,766,800 
1,814,750 
4,113,100 
3,125,500 
6,043,950 
1,429,900 

126,582,250 
6,925,400 
3,208,700 
1,425,200 
61,283,950 
1,301,000 
2, 907,750 
626,350 

4,198,900 
7, 834,500 
5,127, 750 
2,323,750 
5,292,6.50 
2,999, 800 
3,307,45.0 
5,083,100 
927,450 

4,733,950 
235,000,000 

201,050 
38,052,850 
1,541,400 

E s t i m a t e d 
n u m b e r of 

subscribers . 

57,893 
29,805 
16,591 

• 5,905 
4,617 
2,285 

16,173 
6,836 
9,901 
5,281 
6,17.8 
2,825 

86,581 
2,799 
7,500 
5,000 

16,357 
5,999 
8,800 
7,961 

12,793 
3,213 

151,574 
22,702 
11,407 
2,781 

147,682 
1,641 
8,519 

718 
2,781 

24,448 
14,749 
9,506 
8,212 
2,896 
7,367 
8,088 
2,782 
19,801 
800,000 

472 
88,598 
. 2,662 

Popu la ­
t ion . 

160,000 
104,199 
70,000 
60,000 
37,103 
30,000 
154,839 
60,000 
37,385 
41,040 
34,204 
34,814 
600,000 
26,000 
29,480 
47,942 
50,000 
27,711 
54,142 
53,973 
132,685 
27,258 
686,092 
121,579 
56,878 
27,792 
468,558 
25,030 
39,165 
35,000 
104,839 
110,000 
50,217 
37,308 
65,000 
45,000 
35,000 
44,604 
32,452 

. 75,000 
2,497,722 

25,401 
364,463 

30,000 

Pe rcen t ­
age of 

popula­
t ion sub­
scribed. 

36.2 
28.6 
23.7 

9.8 
12.4 
7.61 

10.5 
11.4 
26.5 
12.9 
18.1 
8.1 

14.43 
10.8 
25.4 
10.4 
32.7 
21.6 
16.3 
14.7 
9.6 

11.8 
22.1 
18.7 
20.1 
10.0 
31.5 
6.6 

21.8 
2 .1 
2.7 

22.2 
29.4 
25.5 
12.63 
6.4 

21.05 
18.1 
8.6 

26.4 
32.0 

1.9 
24.3 
8.87 
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Subscriptions in cities having a populateon of .25,000 or oveir—Continued. 

City. Quota. Subscriptions 
received. 

Estimated 
number of 

subscribers. 

186,751 
2,340 
2,492 
4,985 
8,489 

34,259 
3,133 
5,828 
2,292 

16,266 
•2,718 
15,782 
12,700 
3,638 

39,013 
10,313 

- 131,000 
3,500 

27,117 
1,507 
6,385 
8,674 
7,697 

14,332 
4,120 

11,676 
10,369 
9,611 

15,173 
8,410 
2,651 
6,763 
4,603 

20,217 
3,100 

14,340 
16,330 
8,663 

17,667 
22,359 
4,218 
5,320 
2,205 
2,187 
5,286 
3,592 
7,683 

475 
21,521 
45,517-

5,095 
9,053 
1,965 

21,396 
9,259 

32,797 
3,235 

68,000 
8,839 
8,036 
7,739 

18,813 
17,478 
13,000 
2,143 
6,363 

11,173 
• 52,832 

9,180 
2,744 
6,057 
2,684 
8,880 
8,981 
7,851 
3,612 
2,121 
3,120 
2,964 

Popula­
tion. 

560,663 
27,386 
25,211 
32,971 
40,000 

181,548 
31,484 
53,270 
26,000 

124,527 
32,261 

116,577 
48,811 
39,631 

245,523 
101,598 
571,748 
39,873 

100,000 
30,000 
28,743 
42,458 
35,000 
58,547 
28,203 

100,000 
38,120 
63,705 
66,525 
69,647 
33,484 

119,295 
37,826 
80,000 
25,000 
76,183 

104,562 
41,863-
65,000 

128,291 
40,000 
29,353 
30,000 
25,000 
25,000 
35,279 
26;171 
25,000 
72,015 
98,915 
44,115 
38,000 
25,000 
70,324 
57,730 

112,307 
50,000 

271,708 i 
35,363 
57,699 
36,580 

267,779 
75,000 
38,010 
32,848 
48,886 
91,658 

281,911 
31,576 
26,771 
36,346 
30,417 
50,853 
40,498 
85,892 
30,000 
26,247 
35,099 
30,508 

Percent­
age of 

popula­
tion sub­
scribed. 

33.3 
8.5 
9.9 

15.1 
21.22 
18.9 
10.0 
10.9 
8.8 

13.1 
8.4 

13.5 
26.0 

9.2 
15.9 
10.2 
22.9 
8.8 

27.1 
5.02 

22.2 
20.4 
22.0 
24.5 
14.6 
11.7 
27.2 
15.1 
22.8 
12.1 
7.9 
5.7 

12.2 
25.3 
12.4 
18.8 
15.6 
20.7 
27.2 
17.4 
10.5 
18.1 
7.35 
8.74 

21.14 
10.2 
29.4 

1.9 
29.9 
46.0 
11.5 
.23.8 

7.9 
30.4 
16.0 
29.2 

6.47 
25.0 
25.0 
13.9 
21.2 
7.0 

23.3 
34.2 

6.5 
13.0 
12.2 
18.7 
29.1 
10.2 
16.7 
8.8 

17.5 
22.2 
9.1 

12.0 
8.1 
8.9 
9.7 

Cleveland, Ohio 
Clinton, Iowa 
Cohoes, N . Y 
Colorado Springs, Colo.. 
Columbia, S . C . . . 
Columbus. Ohio 
Council Bluffs, Iowa.... 
Covington, Ky 
Cumberland, Md 
Dallas. Tex 
Danville, 111 
Dayton, Ohio 
Davenport, Iowa 
Decatur, 111 
Denver, Colo 
Des Moines, Iowa 
Detroit, Mich 
Dubuque, Iowa 
Duluth, Miim 
Durham, N.C 
East Chicago, Md 
East Orange, N . J : 
Easton, Pa 
East St. Louis, 111 
Elgin, 111 
Elizabeth, N. J 
Elmira, N . Y 
El Paso, T e x . . . . . 
Erie, Pa . . . 
Evansville, Ind . 
Everett, Mass 
Fall River, Mass 
Fitchburg, Mass 
Flint, Mich 
Fort Smith, Ark 
Fort Wayne, Ind 
Fort Worth, Tex 
Galveston, Tex 
Gary, Ind 
Grand Rapids, Mich.... 
Great Falls, M:ont.. 
Green Bay, Wis 
Greensboro, N. C 
Greenville, S.C 
Hagerstown, Md 
Hamilton, Ohio 
Hammond, Ind 
Hamtramck, Mich 
Harrisburg, Pa 
Hartford, Conn 
Haverhill, Mass 
Hazelton, Pa 
Highland Park, Mich... 
Hoboken, N . J 
Holyoke, Mass 
Houston,. Tex 
Huntington, W. Va 
Indianapolis, Ind 
Jackson, Mich 
Jacksonville, Fla 
Jamestown, N . Y 
Jersey City, N. J 
Johnstown, Pa 
Joliet, 111 
Joplin, Mo 
Kalamazoo, Mich 
Kansas City, Kans 
Kansas City, Mo 
Kenosha, Wis 
Kingston, N . Y 
Knoxville, Term 
La Crosse, Wis 
Lancaster, Pa 
Lansing, Mich 
Lawrence, Mass 
Lebanon, Pa 
Lewiston, Me 
Lexington, Ky 
Lima, Ohio 

$80,658,900 

1,149,900 
1,772,350 
3,494,800 
9,723,050 

1,408,750 
1,562,650 
7,000,000 

5,907,800 

13,433,800 

5,500,000 
1,420,200 

1,686,200 
2,650,20O 
2,600,000 

3,216,200 
- 2,674,800 
2,156,900 
5,105,100 
4,612,250 
1,051,500 
5,551,350 
2,533,500 

1,241,900 

4,100,000 
1,516,350 

9,000,000 

1,001,550 
1,367,600 
1,516,700 
1,419,550 

4,420,400 
12,353,000 
2,534,000 
2,379,450 

5,751,100 
3,445,000 
7,479,250 
1,568,900 

5,094,B50 
2,172,800 

14,156,100 
4,476,100 

898,700 

1,643,100 
18,000,000 

1,734,100 
2,840,000 
1,060,000 
4,736,100 

4,187,000 
1,586,950 

840,000 
1,987,850 
1,351,900 

$84,380,950 
1,253,500 
1,250,250 
1,865,500 
5,430,700 
12,164,550 
1,154,150 
1,679,300 
1,529,800 
7,308,100 
1,311,000 
6,239,850 
3,510,000 
2,041,400 
13,795,650 
6,225,250 
86,236,000 
1,622,900 
6,576,250 
1,418,100 
931,950 

2,666,950 
3,178,250 
2,772,600 
1,376,150 
4,480,800 
2,704,600 
2,112,750 
5,047,500 
4,612,550 
522,600 

5,656,800 
2,719,900 
3,503,650 
1,361,000 
5,750,000 
4,765,900 

• 2,417,350 
1,887,000 
7,467,550 
1,075,100 
1,161,900 
1,070,950 
1,427,300 
1,605,700 
1,909,200 
1,134,900 
150,200 

4,753,650 

37,848,150 
2,678,850 
3,445,450 
3,856,050 
6,586,850 
4,162,450 
8,019,250 
1,494,850 
17,961,350 
1,651,550 
5,233,800 
2,314,150 
14,186,850 
4,434,950 
3,000,000 
979,950 

1,829,350 
2,066,350 
21,588,600 
3,202,450 
2,081,900 
2,288,850 
1,289,950 
4,860,250 
1,588,000 
3,750,000 
1,699,450 
864,250 

2,553,850 I 
1,409,300 I 
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Subscriptions in cities having a population or 25,000 or over—Continued. 

City . 

Lincoln , N e b r 
L i t t l e Rock, A r k 
Lora in , Ohio 
Los Angeles, Calif 
Louisvil le , K y 
Lowel l , Mass 
L y n c h b u r g , V a 
L y n n , Mass 
Macon, Ga 
Madison, Wis 
Maiden, Mass 
Manchester , N . H 
McKeesport , P a 
Memphis , T e n n 
Meriden, Conn 
Milwaukee, W i s . . 
Minneapolis , Minn 
Mobile, Ala 
Moline, 111 
Montgomery, Ala 
Montclair, N ' . J 
Mt . Vernon , N . Y 
Muncie, Tnd 
Muskegon Mich 
Muskogee, Okla . . . 
Nashua , N . H . . . ^ 
Nashvi l le , T e n n . . _ , , 
Newark , 1^. J 
Newark , O h i o . . 
N e w Bedford, Mass 
N e w "Britain, Conn . . . . . 
N e w Brunswick , N . J 
Newburgh , N . Y 
N e w Castle, P a 
N e w H a v e n , Conn 
N e w Orleans, L a 
Newpor t , K y 
Newpor t , R . I 
N e w p o r t News , V a 
N e w Rochelle , N . Y 
Newton , Mass 
N e w Y o r k , N . Y 
Niagara Fal ls , N . Y 
Norfolk, V a : . . . 
Norristo^wn, P a 
N o r t h H u d s o n , N . J 
Norwalk , Conn 
Oakland, Calif 
Oklahoma City, Okla " 
Omaha , N e b r '..'..'. 
Orange, N . J . . . . . . . 
Oswego, N . Y , 
Oshkosh, W i s . . 
Paducah," K y 
P a s s a i c N . J 
Pa te rson , N . J 
P a w t u c k e t , R . I 
Peoria, 111 
P e r t h A m b o y , N . J 
Pe tersburg , V a 
Phi ladelphia , P a 
P i t t s b m g h , P a 
Pittsfield, Mass : 
Plainfip.lrl, "NT. T. , , ,, , 
Por t land , M e . 1 
Por t l and , Oreg 
P o r t s m o u t h . V a 
Pot tsvi l le , P a 
Poughkeepsie , N . Y 
Providence , R . I 
Pueb lo , Colo 
Qninp.y, m .. _ 
Quincy, Mass 
Racine , W i s . : 
Raleigh, N . C 
Reading , P a . 
R i c h m o n d , V a . . . 
Roanoke , V a . . . ! 

Quota . 

$1,289,550 
4,025,600 
1,170,800 

31,848,900 
10,663,150 
5,275,000 
2,376,400 
4,545,000 
2,120,350 

1,950,000 
3,502,000 
2,383,900 
9,570,950 
1,470,000 

20,700,000 
2,536,150 

1,783,550 
1,942,200 
1,362,400 

5,136,050 
880,300 

6,318,800 
31,245,900 

952,150 
5,700,000 
2,385,000 
2,218,200 
2,398,100 
2,251,950 
9,224,000 

20,235,050 
610,100 

2,100,000 
1,677,400 
1,456,100 
4,335,000 

1,000,561,600 
2,697,200 
7,535,100 
2,,254,950 
3,874,500 
1,371,500 
9,974,925 
3,057,300 
8,889,100 
1,286,700 
1,214,500 

937,600 
3,386,900 
6,408,200 
4,500,000 

1,254,100 
2,368,300 

187,374,500 
102,083,450 

2,638,000 
2,573,500 
3,705,200 

14,786,325 
937,200 

2,137,550 
2,893,700 

22,500,000 
' 1,297,650 

1,317,600 
. 2,250,000 

1,733,000 
5,884,350 

15,563,650 
2,101,000 

Subscr ip t ions 
received. 

$1,564,000 
4,615,500 
1,439,100 

33,078,250 
11,434,300 
5,098,900 
3,018,650 
5,159,950 
2,201,350 
2,191,350 
1,832,000 
4,306,100 
1,847,550 
9,610,200 
1,790,200 

35,847,000' 
18,578,800 
2,491,700 
2,281,350 
1,460,150 
3,054,350 
2,758,200 
1,703,200 
1,325,400 
5,909,900 

986,650 
6,275,850 

41,383,450 
1,043,100 
6,518,000 
3,217,400-
2,641,450 
3,109,050 
2,443,900 

10,935,800 
20,567,450 
1,019,500 
1,621,000 
2,272,500 
2,252,650 
2,149,700 

1,326,301,600 
3,217,000 
8,644,400 
2,095,000 
4,563,200 
1,844,150 

10,695,200 
3,375,000 
9,524,850 
1,760,600 
1,857,950 
1,454,800 

970,400 
4,216,100 
9,708,850 
4,338,450 
3,909,550 
1,340,150 
2,323,550 

208,450,500 
103,727,300 

3,940,700 
3,035,950 
5,575,350 

. 15,690,550 
1,384,550 
2,137,200 
3,414,050 

36,640,250 
1,559,000 
1,586,000 
1,520,450 
2,278,150 
1,379,950 
6,077,750 

17,283,200 
2,535,650 

E s t i m a t e d 
n u m b e r of 

subscribers . 

6,557 
5,941 
2,200 

108,558 
29,525 
8,160 
4,630 

21,696 
2,864 
6,631 
5,926 
4,151 
3,681 
9,000 
6,684 

57,410 
69,548 
7,337 

10,038 
2,494 
6,380 
5,767 
3,784 
8,160 
2,427 
3,666 
5,714 

52,518 
3,964 

10,873 
7,704 
9,375 
6,277 
6,555 

2i;796 
36,005 
3,441 
3,930 

11,654 
5,538 

619 
1,404,299 

13,140 
• 20,260 

4,868 
5,787 
3,814 

48,591 
8,640 

25,948 
5,000 
5,301 
3,836 
4,553 

10,523 
30,922 

5,847 
20,000 
6,445 
2,084 

350,903 
' 131,544 

7,460 
6,345 

14,630 
32,906 
8,586 
2,571 
7,256 

49,459 
8,909 
5,500 
4,788 

15,572 
2,234 

10,147 
18,892 
13,907 

. Popu la ­
t ion . 

46,515 
53,811 
28,883 

319,998 
235,114 
106,294 
35,000 
89,336 
40,665 
30,699 
44,404 
70,063 
42,694 

143,231 
32,066 

436,535 
380,000 

51,521 
27,451 
38,136 
25,000 
37,008 
35,085 
26,100 
44,218 
26,005 

110,364 
500,000 
25,404 
96,652 
43,916 
25,000 
29,603 
36,280 

133,605 
339,075 
30,309 
27,149 
30,000 
37,759 
39,806 

5,602,841 
37,353 

125,000 
31,401 

100,000 
26,899 

150,174 
92,943 

165,470 
29,630 
26,435 
36,065 
30,000 
54,773 

125,600' 
51,622 
71,458 
50,000 
35,000 

1,800,000 
533,905 
32,121 
25,000 
58,571 

207,214 
40,000 
25,000 
30,390 

224,326 
54,492 
36,730 
32,642 
46,486 
25,000 

130,000 
160,000 
45,000 

Percent ­
age of 

popula­
t ion sub­
scribed. 

14.1 

n.o 
7.6 

33.9 
12.6 
7.7 

13.22 
24.3 
7.0 

2 L 6 
13.3 
5.9 
8.6 
6.3 

20.8 
13.2 
18.3 
14.2 
36.6 

6.5 
25.5 
15.6 
10.8 
31.3 

5.5 
14.1 
5.2 

10.5 
15.6 
n.2 
17.5 
37.5 
2 L 2 
18.1 
16.3 
10.6 
11.4 
14.5 
38.84 
14.7 

L 6 
25.1 
35.2 

. 16.2 
15.5 
5.8 

14.2 
32.4 

9.3 
15.7 
17.2 
20.1 
10.6 
15.2 
19.2 
24.6 
n.3 
28.0 
12.9 
5.9 

19.5 
24.6 
23.2 
25.4 
25.0 
15.9 
2L46 
10.3 
23.9 
22.0 > 
16.3 
15.0 
14.7 
33.5 

8.93 
7.8 

11.8 
30.9 
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Subscriptions in cities having a population of 25,000 or o-yer—Continued. 

City. Quota. Subscriptions 
received. 

Estimated 
number of 

subscribers. 
Popula­

tion. 

Percent­
age of 

popula­
tion sub­
scribed. 

Rochester, N. Y 
Rockford, 111 
Rock Island, 111 
Saginaw, Mich 
Salem, Mass 
Salt Lake City, Utah. 
San Antonio, Tex 
San Francisco, Calif.. 
Savannah, Ga 
Schenectady, N . Y . . . 
Scranton, Pa 
Seattle, Wash 
Shamokin, Pa 
Sheyboygan, W i s . . . . 
Shenandoah, Pa 
Shreveport, La 
Sioux City, Iowa 
Somerville, Mass 
South Bend, Ind 
Spartanburg, S.C 
Spokane, Wash 
Springfield, 111 
Springfield, Mass 
Springfield, Mo* 
Springfield, Ohio 
St. Joseph, Mo 
St. Louis, Mo . 
St. Paul, Minn 
Stamford, Conn 
Superior, Wis 
Syracuse, N . Y 
Tacoma, Wash 
Tampa, .Fla 
Taunton,. Mass 
Terre Haute, Ind 
Toledo, Ohio. . . 
Topeka, Kans 
Trenton, N . J 
Troy, N . Y 
Tulsa, Okla 
Utica, N . Y 
Waco, Tex 
Waltham, Mass 
Washington, D. C 
Waterburv, Conn 
Waterloo, Iowa 
Watertown, N . Y . . . . 
Wheeling, W. Va 
Wichita, Kans 
Wilkes-Barre, P a . . . . . 
Williamsport, Pa 
Wilmington, Del 
Wilmmgton, N. C 
WinstOn-Salem, N. C. 
Woonsocket, R. I 
Worcester, Mass 
Yonkers, N . Y . 
York, Pa 
Youngstown, Ohio. .. 
Zanesville, Ohio . . . . . . 

$23,440,300 

2,393,000 
7,494,950 
3,657,300 
79,318,150 
4,266,150 
3,-519,000 
10,350,400 
18,301,400 
1,148,550 

852,750 
2,246,000 

2,100,000 

1,094,350 
5,248,350 

9,000,000 
1,936,500 
2,340,000 
3,204,700 
51,342,800 
13,500,000 
2,285,000 
1,010,000 
15,530,100 
4,234,000 
2,706,100 
1,511,250 

14,651,950 
1,963,100 
7,331,100 
4,900,500 
5,136,050 

. 8,111,200 
1,125,000 
1,471,500 

20,307,000 
4,667,000 

3,125,500 
.5,631,200 
3,319,300 
6,823,550 
2,921,950 
10,035,950 
2,464,150 
1,692,200 
2,250,000 
11,283,000 
2,559,300 
3,102,300 
8,219,050 
1,721,100 

$25,688,150 
3,393,000 
1,474,250 
3,313,300 
3,344,150 
7,646,800 
3,649,950 

' 79,691,550 
4,615,900 
4,506,650 

10,881,400 
19,331,250 
1,314,400 
1,529,050 

828,000 
2,850,000 
2,913,750 

669,600 
3,267,950 
1,209,700 
5,517,850 
3,362,350 

10,245,250 
2,006,000 
2,453,050 
3,353,450 

51,795,850 
13,412,100 
2,520,500 
1,737,600 

15,615,250 
4,488,500 
2,336,100 
1,395,950 
.3,044,850 

15,561,000 
2,242,600 
7,859,650 
5,843,400 
5,909,900 
8,292,650 
1,233,500 
1,236,̂ :000 

28,384,150 
6,217,800 
1,237,700 
5,095,450 
5,735,300 
3,419,200 
7,233,950 
3,148,450 

10,332,500 
1,990,800 
1,763,450 
1,471,050 

12,651,700 
3,335,350 
4,184,250 
8,792,550 
1,824,800 

4 
22, 
12, 

143 
11 
19; 
41 
71 
2; 
2, 
1 
5i 
8, 
3i 
6 
2; 

15: 
2 

21 
4: 
2 

11 
135: 
52: 

, 10: 
6 

22: 
15: 
2; 
3 
3; 

39; 
8, 

26, 
10, 

7, 
16! 
4; 
3: 

141 
18, 
5 
4 
8 
1: 

23; 
10; 
18, 

7; 
1 
3: 

28, 
9, 

14 
36 
• 4 

256,417 
71,458 
28,926 
55,642 
43,697 
92,777 

123,831 
416,912 
65,064 
99,517 
146,811 
237,194 
40,000 
28,559 
30,000 
40,000 
57,078 
77,236 
68,946 
25,000 
104,402 
61,120 
88,926 
38,685 
46,921 
85,236 
687,029 
300,000 
30,884 
40,384 
155,624 
83,743 
38,524 
34,259 
66,083 
168,497 
48,726 
110,000 
77,916 
30,575 
85,692 
33,385 
27,834 
400,000 
73,141 
35,559 
29,894 
41,641 
70,772 
80,000 
35,000 
100,000 
30,000 
36,000 
38,125 
145,986 
99,838 
55,000 
79,066 

. 28,026 

27.7 
11.1 
28.2 
IB.l 
9.7 

24.7 
10.4 
34.5 
17.5 
19.2 
28.1 
30.1 
6.0 
9.7 

^6.2 
13.0 
14.7 
4.7 
9.8 
8.04 

14.6 
4.6 

24.5 
10.3 
4.5 

13.1 
19.7 
17.4 
32.7 
14.9 
14.7 
18.1 
7.4 
9.3 
5.2 

23.7 
.17.8 
24.1 
13.8 
24.4 
19.5 
12.5 
14.2 
35.3 
25.0 
15.7 
13.9 
21.5 
9.9 

29.3. 
29.7 
18.2 
24.85 
5.2 
8.6 

19.8 
10.0 
26.5 
46.6 
16.5 

140325—FI 1919- -17 



E X H I B I T 12, 

ISSUES OF CEBTIFICATES OF INDEBTEDNESS FBOM APB. 6, 1917, TO OCT. 3 1 , 1919. 

cn 
00 

Author iz ing act . 

Issued in ant ic ipat ion of t he first 
L ibe r ty loan: 

A p r 24 1917 
D o 
D o 
Do 

Tota l ' 

Issued in ant ic ipat ion of t h e second 
L ibe r ty loan: 

A p r 24 1917 1: 
Do-
D o . . . . 

Sept . 24,1917 
D o 
D o : 

Tota l -

Issued in ant ic ipat ion of t he th i rd 
L ibe r ty loan: 

Sept 24,1917 
D o 
D o 
D o 
D o 

Sept . 24,1917, as a m e n d e d A p r 
4,1918 

Tota l • . 

Issued in ant ic ipat ion of t h e fourth 
L ibe r ty loan: 

Sept . 24,1917, as a m e n d e d A p r . 
4 , 1 9 1 8 -

SeriesIV> A 
Series IV , B 

D a t e of issue. 

Apr . 25,1917 
May 10,1917 
May 25,1917 
J u n e 8,1917 

Aug. 9,1917 
Aug. 28,1917 
Sept . 17,1917 
Sept . 26,1917 
Oct. 18,1917 
Oct. ^ , 1 9 1 7 

Jan . 22,1918 
F e b . 8,1918 
F e b . 27,1918 
Mar. 20,1918 
Apr . 10,1918 

Apr . -22,1918 

J u n e 25,1918 
Ju ly 9,1918 

D a t e of 
m a t u r i t y . 

Juno 30,1917 
Ju ly 17,1917 
Ju ly 30,1917 

. . . . . d o 

Nov. 15,1917 
Nov. 30,1917 
Dec. 15,1917 

. . . . . d o . . . . . . . 
Nov. 22.1917 
Dec. 15,1917 

Apr . 22,1918 
May. 9,1918 
May 28,1918 
J ime 18,1918 
Ju ly 9,1918 

Ju ly 18,1918 

• 

Oct 24,1918 
Nov. 7,1918 

R a t e per 
cent . 

' 3 
3 
3 f 
3 i 

3 | 

4 
4 
4 

4 
4 

t 
41 

4h 

T o t a l 
a m o u n t . 

$268,20.5,000 
200,000,000 
200,000,000 
200,000,000 

868,205,000 

300,000,000 
250,000,000 
300,000,000 
400,000,000 
385,197,000 
685,296,000 

2,320,493,000 

400,000,000 
500,000,000 
500,000,000 
543,032,500 

.551,226,500 

517,826,500 

3,012,085,-500 

839,.646,500 
753,938,000 

Fede ra l reserve dis t r ic t . 

Boston. 

$15,800,000 
12,167,000 
11,200,000 
18,200,000 

57,367,000 

19,400,000 
15,140,000 
12,171,000 

.22,174,000 
30,149,000 
33,010,000 

132,044,000 

20,025,000 
29,134,000 
35,369,000 
53,690,000 
39,731,000 

36,468,000 

214,417,000 

64;:590,000 
56,273,500 

N e w York . 

$136,150,000 
98,512,000 

125,300,000 
100,500,000 

460,462,000 

175,000,000 
152,938,000 
204,347,000 
212,100,000 
179,475,000 
543,683,000 

1,467,543,000 

209,685,000 
241,322,000 
172,666,500 
193,700,500 
21-5,448,000 

222,486,000 

1,255,308,000 

312,844,500 
273,219,500 

Phi ladelphia. 

$14,000,000 
10,000,000 
9,000,000 

10,400,000 

43,400,000 

12,800,000 
9,882,000 
8,850,000 

20,000,000 
24,000,000 
13,600,000 

89,132,000 

22,500,000 
30,000,000 
33,000,000 
38,000,000 
38,000,000 

35,000,000 

196,500,000 

53,000,000 
53,100,000 

Cleveland. 

$14,000,000 
15,000,000 
10,800,000 
19,100,000 

58,900,000 

33,700,000 
24,157,000 
25,113,000 
34,209,000 
38,863,000 
26,471,000 

182,513,000 

26,000,000 
34,000,000 
44,500,000 
48,400,000 
46,000.000 

39,133,500 

238,0.33,500 

80,000,000 
66,550,000 

R i c h m o n d . 

$5,350,000-
2,753,000 
2,000,000 

-• 3,600,000 

13,703,000 

2,800,000 
7,235,000 
3,180,000 
7,004,000 

'8,323,000 
11,472,000 

40,014,000 

7,000,000 
12,131,000 
18,148,000 
16,234,500 
11,219,000 

. 11,097,000 

75,829,500 

19,013,000 
15,073,-500 

At l an ta . 

$8,000,000 
2,605,000 
1,700,000 
1,000,000 

13,305,000 

4,300,000 
4,848,000 
2,280,000 
8,289,000 
6,535,000 

. 5,883,000 

32,135,000 

9,507,000 
12,391,000 
14,814,000. 
14,557,000 
17,095,000 

11,209,000 

79,573,000 

17,233,500 
16,021,500 

o 
H 

O 

> • 

^ • 

O 
U2 



Series IV, C . 
Series IV, D . 
Series IV, E. . 
Series IV, F . . 
Series IV, G.. 

Total. 

Issued iji anticipation of the Victory 
Liberty loan: 

Sept'. 24,1917, as amended Apr. 
4,1918— 

Series V, A , 
SeriesV, B , 
SeriesV, C , 
SeriesV, D 
SeriesV, E , 
Series V, F : . . . , 
SeriesV, G 

Sept. 24,1917, as amended Apr. 
4,1918, and Mar. 3,1919— 

SeriesV, H ' 
Series V, J '.. 
SeriesV, K 

July 23,1918 
Aug. 6,1918 
Sept. 3,1918 
Sept. 17,1918 
Oct. 1,1918 

Total. 

Loan certificates of 1920: 
Sept. 24,1917, as amended Apr. 

4,1918, and Mar. 3,1919— 
Series A, 1920 
Series B, 1920 
Series C, 1920 

Total. 

Issued in anticipation of income and 
proflts taxes. 1918: 

Sept. 24,1917 
Do-. - . 
Do 

- Do . . - -
Sept. 24,1917, as amended Apr. 

4,1918...." : . 
Do 

Dec. 5,1918 
Dec. 19,1918 
Jan. 2,1919 
Jan. 16,1919 
Jan. 30,1919 
Feb. 13,1919 
Feb. .27,1919 

Mar. 13,1919 
Apr. 10,1919 
May 1,1919 

Nov 
Dec. 
Jan. 
Jan. 
Jan. 

21,1918 
5,1918 
2,1919 

16,1919 
30,1919 

Mav 6,1919 
May 20,1919 
June 3,1919 
June 17,1919 
July 1,1919 
July 15,1919 
July 29,1919 

Aug. 12,1919 
Sept. 9,1919 
Oct. 7,1919 

Aug. 1,1919 
Aug. 15,1919 
Sept. 2,1919 

Nov. 30,1917 
Jan. 2,1918 
Feb. 15,1918 
Mar. 15,1918 

Apr. 15,1918 
May 15,1918 

Total. 

Jan. 2,1920 
•Tan. 15,1920 
Feb. 2,1920 

June 25,1918 
do 

.- .-do 

. . - -do . 

. . . . d o . . . 

. - . . d o . . . 

584,750,500 
575,706,500 
639,493,000 
625,216,500 
611,069,000 

4,659,820,000 

613,438,000 
572,494,000 
751,684,500 
600,101,500 
687,381,500 
620,578,500 
532,381,500 

542,197,000 
646,025,000 
591,308,000 

48,267,500 
49,509,000 
57,424,000 
54,710,000 
50,378,500 

381,152,500 

211,714,000 
207,287,000 
210,068,500 
216,264,500 
249,591,000 

36,872,500 
38,400,000 
42,061,000 
45, 778,000 
46,808,500 

1,680,989,000 316,020,000 440,569,000 

6,157,589,500 

533,801,500 
532,152,000 
573,841,500 

1,639,795,000 

691,872,000 
491,822,500 
74.100,000 

no; 962,000 

71,880,000 
183,767,000 

1,624,403,500 

47,901,000 
45,010,500 
60,154,500 
49,090,500 
48,800,000 
48,421,500 
41,909,000 

48,454,000 
4.3,705,000 
42, .346,500 

475,792,500 2,255,145,000 

41,935,500 
43,855,500 
45,765,500 

131,556,500 

20,921,000 
16,163,500 
8,790,500 
6,735,590 

6,071,500 
24,578,000 

83,260,000 

222.830,000 
199; 117,000 
300,977,500 
203,609,500 
265,844,500 
217,497,500 
174,501,500 

183,111,500 
275.355,000 
212;301,000 

192,326,000 
201,904,500 
252,679,000 

646,909,500 

494,070,500 
239,954,000 
14,007,500 
10,252,500 

12,000,500 
61,188,000 

55,927,000 
52,500,000 
74,088,000 
59,321,500 
52,182,500 

44,128,000 
40,409,500 
53,-300,000 
43,533,500 
46,173,000 
43,323,500 
38,247,000 

36,758,000 
39,160,500 
35,301,500 

420,334,500 

36,264,500 
36,276,000 
27,155,000 

99,695,500 

831,473,000 

11,492,000 
34,796,000 
4,680,000 
10,474,500 

14,-511,500 
19,583,000 

.50,700,000 
52,000,000 
66,250,000 

„ 50,400,000 
. 60,786,500 
59,100,000 
51,225,000 

53,300,000 
62,000,000 
49,000,000 

16,886,000 
. 14,397,000 
18,957,000 
18,449,000 
15,208,000 

117,983,500 

13,168,500 
14,968,500 
16,205,500 
15,872,000 
21,387,500 

114,857,000 

554,761,500 

45,330,000 
45,319,000 
39,088,500 

129,737,500 

115,230,500 
70,069,500 
15,402,500 
55,615,500 

10,587,500 
18,547,000 

95,537,006 285,452,500 

17,963,500 
20,552,000 
19,571,000 
18,753,500 
20,836,500 
18,977,500 
17,501,000 

15,764,500 
18,843,500 
18,734,000 

187,497,000 

, 9,790,500 
8,951,000 
10,493,500 

29,235,000 

2,415,000 
8,948,500 
1,917,000 
2,725,500 

2,049,000 
2,767,000 

20,822,000 

11,600,000 
16,349,500 
15.26.5,500 
12; 288,000 
16,262,500 
15,482,000 
14,977,500 

13,175,500 
13,274,500 
14, 636,500 

143,311,500 

14,858,000 
15,427,500 
19,312,000 

49,597,500 

1,555,000 
5,551,000 
1,269,000 

826,000 

2,749,500 
1,05-5,500 

13,006,000 

U2 

a 

O 

i 
ci 

to 
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Author iz ing act. 

Issued in an t ic ipa t ion of income and 
profits t axes , 1919: 

Sept . 24,1917, as a m e n d e d Apr . 
4 . 1 9 1 8 -

T a x series of 1919 
Series T 
Series T -2 

Sept . 24,1917, as a m e n d e d Apr . 
4,1918, a n d Mar. 3,1919— 

Series T -3 
Series T-4 . . 
Series T-5 
Series T-6 
Series T-7 

Tota l 

Issued in an t ic ipa t ion of income a n d 
profits t axes , 1920: 

Sept . 24,1917, as amended— 
Series T - 8 
Series T-9 
Series T-10 

To ta l 

Special issues to secure Federa l re­
serve b a n k notes : 

Sept . 24, 1917, as amended A p r . 
4,1918, a n d Apr . 23, 1 9 1 8 . . . . . . 

Special issues payab le in foreign 
cur rency : 

Sept . 24,1917, as amended Apr . 
4,1918, Ju ly 9,1918, a n d Sept . 
24 1918 

Special s'hort-term issues: 
Sept . 24, 1917; Sept . 24, 1917, asl 

a m e n d e d A p r . 4, .1918, a n d 
Mar 3 1919 J 

Issues of Certificates of indebtedness from Apr. 

D a t e of issue. 

Aug. 20,1918 
Nov. 7,1918 
Jan . 16,1919 

Mar. 15,1919 
June 3,1919 

do 
J u l y 1,1919 

do 

J u l y 15,1919 
Sept . 15,1919 

do 

0) 

(6) 

D a t e of 
m a t u r i t y . 

Ju ly 15,1919 
Mar. 15,1919 
J u n e 17,1919 

J u n e 16,1919 
Sept . 15,1919 
Dec . 15,1919 
Sept . 15,1919 
Dec . 15,1919 

Mar. 15,1920 
do 

Sept . 15,1920 

• 0 ) 

0) 

R a t e per 
cent. 

4 
4h 
^ 

4i 
4J 

^ 
4 | 
4* 

4^ 
4i 
4i 

2 

{ 1:1} 

Tota l 
a m o u n t . 

$157,552,500 
794,172,500 
392,-381,000 

407,918,500 
526,139,500 
238,711,500 
326,468,000 
511,444,000 

3,354,787,-500 

323,074,500 
101,131,500 
657,469,000 

1,081,675,000 

255,475,000.00 

5 105,165,000.00 

7,627,470^903.34 

6., 1917, to Oct. 31, 1919 —Continued. 

Federa l reserve dis tr ic t . 

Bcston. 

$12,025,500 
88,728,000 
36,276,500 

29,015,000 
32,215,500 

8,924,500 
14,188,000 
35,538,500 

256,911,500 

13,446,000 
5,704,000 

31,752,000 

50,902,000 

21,436,000 

103,000,000 

New York . 

$44,766,000 
350,847,500 
165,622,000 

227,964,000 
212,337,000 

78,557,500 
129,254,000 
242,504,000 

1,451,852,000 

116,450,500 
25,582,500 

412,319,000 

" 554,352,000-

58,576,000 

5,467,500,000 

Phi ladelphia . 

$10,523,500 
29,283,500 
19,744,000 

18,874,000 
18,686,500 
8,031,000 

14,730,000 
21,129,000 

141,001,500 

12,369,500 
.5,563,000 

.54,586,500 

72,519,000 

29,180,000 

83,000,000 

Cleveland. 

$29,968,500 
112,500,000 

78,641,500 

46,187,000 
62,280,000 
33,894,000 
30,551,000 
41,418,500 

435,440,500 

29,070,000 
8,788,000 

53,802,000 

. 91,660,000 

23,299,000 

238,000,000 

R i c h m o n d . 

$4,205,000 
12,458,000 
10,652,000 

8,831,500 
23,208,000 
8,264,000 

10,753,000 
14,147,500 

92,519,000 

7,394,000 
2,999,500 

10,339,500 

20,733,000 

11,660,000 

60,000,000 

At l an t a . 

$3,412,000 
11,487,000 
6,533,500 

3,920,000 
13,228,000 
6,984,000 

15,152,000 
10,697,500 

71,414,000 

12,441,500 
3,706,000 
5,618,000 

21,765,500 

14,564,000 

21,000,000 

to 

o 

o 
n 
o 

tei 

> 

1 Various, beginning Aug. 20, 1918. 
2 One year from date of issue." 

3 Various, begiiming Nov^ 27, 1918. 
< Various, beginning Feb. 25, 1919. 

5 510,000,000 pesetas. 
6 Various, 



Issues of certificates of indebtedness from Apr. 6, 1917, to Oct. SI, 1919—Continued. 

Authorized. 

Issued in. anticipation of the first 
Liberty loan: 

Apr. 24,1917 
Do.. 
Do 
Do 

Total. 
Issued in anticipation of the second 

Liberty loan: 
Apr.'24,1917 . . . 

Do : 
Do 

Sept. 24, 1917 -
Do 
D o . . . . - . - - . . 

Total -
Issued in anticipation of the third 

Liberty loan: 
Sept. 24, 1917 -. 

Do 
Do 
Do. . . 
Do : 

Sept. 24, 1917, as amended Apr. 
• 4,1918 

Total -
Issued iu anticipation of the fourth 

Liberty loan: 
Sept'. 24, 1917, as amended Apr. 

4,1918— 
Series IV, A 
Series IV, B 
Series IV,C 
Series IV, D 
Series IV, E 
Series IV, F 
SeriesIV, G--.-

Total. 

Date of issue. 

Apr. 25,1917 
May 10,1917 
May 25,19,17 
June 8,1917 

Aug. 9,1917 
Aug. 28,1917 
Sept. 17,1917 
Sept. 26,1917 
Oct. 18,1917 
Oct. 24,1917 

Jan. 22,1918 
Feb. 8,1918 
Feb. 27,1918 
Mar. 20,1918 
Apr. 10,1918 

Apr. 22,1918 

June 25,1918 
July 9,1918 
July 23,19,18 
Aug. 6,1918 
Sept. 3,1918 
Sept. 17,1918 
Oct. 1,1918 

Date of. 
maturity. 

June 30,1917 
July 17,1917 
July 30,1917, 
...'.do 

Nov. 15,1917 
Nov. 30,1917 
Dec. 15,1917 
. - . -do. 
Nov. 22,1917 
Dec. 15,1917 

Apr. 22,1918 
May 9,1918 
May 28,1918 
June 18,1918 
July 9,1918 

July 18,1918 

Oct. 24,1918 
Nov. 7,1918 
Nov. 21,1918 
Dec. 5,1918 
Jan. 2,1919 
Jan. 16,1919 
Jan. '30,1919 

Rate per 
cent. 

Federal reserve district. 

Chicago. 

$16,400,000 
24; 893,000 
16,600,000 
19,800,000 

77,693,000 

15,600,000 
15,095,000 
21,169,000 
35,629,000 
32,963,000 
18,141,000 

138,597,000 

30,359,000 
42,352,000 
59,168,000 
64,414,000 
65,850,000 

63,212,000 

325,355,000 

131,481,500 
101,203,000 
83,310,500 
87,292,500 
88,279,000 
88,878,500 
82,759,000 

663,204,000 

St. Louis. Minneapolis. Kansas City. 

$10,400,000 
• 7,045,000 

7,200,000 
8,100,000 

32,745,000 

7,900000 
4,188,000 
4,874,000 

11,000,000 
12,710,000 
5,028,000 

45,700,000 

18,090,000 
20,064,000 
25,709,000 
22,842,000 
21,181,000 

25,698,500 

133,584,500 

34,654,000 
31,260,500 
25,952,500 
24,056,000 
25,501,500 
24,178,500 
21,360,000 

186,963,000 

$2,500,000 
4,500,000 
2,400,000 
5,200,000 

14,600,000 

3,700,000 
2,025,000 
2,000,000 
7,000,000 
9,541,000 
5,205,000 

29,471,000 

10,750,000 
15,000,000 
17,000,000 
16,000,000 
15,600,000 

15,000,000 

89,350,000 

20,000,000 
22,100,000 
16,8i00,000 
12,260,000 
17,200,000 
17,700,000 
21,500,000 

127,560,000 

$8,000,000 
9,500,000 
7,200,000 
5,600,000 

30,300,000 

7,100,000 
4,542,000 
4,619,000 
9,000,000 
10,600,000 
2,178,000 

38,039,000 

12,000,000 
21,411,000 
23,736,500 
26,116,500 
25,000,000 

20,260,500 

128,524,500 

28,410,500 
30,031,500 
23,369,000 
25,126,000 
25,913,000 
22,816,000 
21,200,000 

^176,866,000 

Dallas. 

$7,000,000 
5,525,000 
2^400,000 
3,300,000 

18,225,000 

4,700,000 
2,430,000 
2,367,000 
10,595,000 
12,038,000 
7,217,000 

39,347,000 

13,084,000 
14,076,000 
19,000,000 
15,000,000 
16,602,500 

13,162,500 

90,925,000 

18,481,500 
14,452,000 
10,156,000 
7,579,500 

11,295,500 
11,898,500 
9,457,000 

83,320,000 

San 
Francisco. 

.$20,000,000 
7,500,000 
4,200,000 
5,200,000 

$10,605,000.00 

36,900,000 

13,000,000 
7,520,000 
9,030,000 
23,000,000 
20,000,000 
la, 408,000 

85,958,000 

21,000,000 
25,000,000 
33,500,000 
30,250,000 
39,500,000 

23,540,500 

172,790,500 

48,000,000 
39,000,000 
38,000,000 
37,750,000 
49,500,000 
46,350,000 
46,420,000 

305,020,000 

Treasury 
Department. 

10,605,000.00 t?^ 

H 

::::::::;::::" fe 
Kj 

;;;; o 
hrj 

H 

w 
•"3,'ii9,"666.'66 H 
3,389,000.00 g 
3,828,000.00 K 

^ 
1,559,000.00 ' S 

-^—^— S 
11,895,000.00 .^ 

11,938,000.00 
35,653,000.00 
4,327,000.00 
4,581,000.00 
3,000,000.00 
3,000,000.00 
2,817,000.00 

65,316,000.00 
to 



Issue of certificates of indebtedness from Apr. 6, 1917, to Oct. 31, 1975^—Coritinued. 

Author iz ing act . 

Issued in an t ic ipa t ion of the Vic tory 
L i b e r t y loan: 

Sept. 24, 1917, as a m e n d e d Apr . 
4, 1918— 

Series V. A 
S e r i e s V B . . . 
Series V, C 
Series V, D 
Series V, E 
Seiies V, F 
Series V, G 

Sept: 24,1917. as a m e n d e d Apr . 
4, 1918, and Mar. 3, 1919— 

Series V, H 
Ser iesV, J 
Series V, K . . . 

Total 

I'Oan certiflcates of 1920: 
Sept. 24, 1917, as amended Apr. 

4, 1918, and Mar. 3, 1919— 
Series A. 1920 
Series "B; 1920 
Series C. 1920 • 

Total 

Issued i n ant ic ipat ion of income and 
profits taxes, 1918: 

Sept. 24, 1917 
Do 
Do 
Do : . . . . 

Sept. 24, 1917, as amended Apr. 
4. 1918 

Do 

' Total 

D a t e of issue. 

Dec. 5,1918 
Dec. 19,1918 
Jan. 2,1919 
Jan . 16,1919 
Jan . 30,1919 
Feb . 13,1919 
F e b . 27,1919 

Mar. 13,1919 
Apr. 10,1919 
May 1,1919 

Aug. 1,1919 
Auc. 1-5,1919 
Sept. 2,1919 

Nov. 30,1917 
Jan . 2,1918 
F e b . 15,1918 
Mar. 15,1918 

Apr . 15,1918 
May 15,1918 

Date of 
m a t u r i t y . 

May 6,1919 
May 20,1919 
June 3,1919 
June 17,1919 
Ju ly 1.1919 
J u l y 15,1919 
J u l y 29,1919 

Aug. 12,1919 
Sept . 9,1919 
Oct. 7,1919 

.Ian. 2,1920 

.Ian. 15,1920 
Feb . 2,1920 

June 25,1918 
do 
do 
do 

. - - - . d o 

. . - . - d o 

Ra t e per 
cent . 

4:.-

^ 
41 
4 i 
4̂ -
4J 

% 
4 | 

4J 

4 
4 
4 
4 

4 
4 

Federal reserve distr ict . 

Chicago. 

$97,235,500 
as, 189,500 

108,647,000 
97,774.500 

103.048; 500 
91,677,500 

. 82,044,000 

82, 656,500 
• 99,886,000 
107,256,-500 

9.53,415,500 

79,723,000 
70,582,000 
63,193,500 

213,498,500 

30,139,500 
48,054,500 
15,709,000 
13,286,500 

15,742,000 
40,002,500 

162,934,000 

St. Louis . 

$24,2-31.500 
21,319;500 
30,927,000 
26.445,500 
29;678,500 

. 27,405,000 
21,225,500 

22,219,000 
21,761, .500 
20,07.5,000 

245,288,000 

21,700,000 
.20,569,000 
17,975,500 

60,244,500 

.3,833,000 
11,168,500 
1,661,500 
2,063,500 

901,500 
3,075,000 

22,703,000 

Minneapolis. 

$24.500,000 
22,265 000 
26,500,000 
27,760,000 
24,600,000 
23,610,000 
18,720,000 

18,000,000 
18,310,000 
14,615,500 

218,880,500 

• 17,514.000 
17,300,000 
16,000,000 

'50,814,000 

1,743,000 
5,230,000 
1,25.5,000 

720,000 

.850,000 
1,600; 000 

11,398,000 

Kansas City. 

$21,115,000 
20,778,500 
19,050,500 
18,403,500 
20,000,000 • 
18,500,000 
20,040,000 

16,750.000 
13,ooo; 000 

, 20,107,500 

187,745,000 

20,000,000 
20. 238,500 
16,000,000 

56,238,500 

1,072,000 
17,075,000 

498.500 
. 824,500 

1,028,000 
.538,500 

21,036,500 

Dallas. 

$8,833,500 
7; 363,000 
5.714,000 
8,043,000 
5,951,500 

10,939,000 
13,106,000 

14,358,000 
12,879,000 
14,3.59,000 

101,540,000 

16,185,000 
14,429,000 
23,179,000 

53,793,000 

5,388,-500 
15,180,000 
1,505,-500 
1,022,000 

1,092,000 
4,762,500 

28,950,500 

San 
Francisco. 

$42,400,000 
40,000,000 
45,000,000 
40,000,000 
45,400,000 
40,000,000 
35, SOO, 000 

35,450,000 
^27,850,000 
' 38,575.000 

390,475,000 

38,175,000 
37,300,000 
43,000,000 

118,475,000 

- 4,012,000 
19,632,000 
7,404,000 
6,416,000 

4,297,500 
6,069,-500 

47,831,090 

Treasury 
Depa r tmen t . 

$4,140,000.00 
327,500.00 

4,000,000. 00 

5,645.000. 00 
3,085; 000.00 

2,200,000. 00 

4,000,000 00 

23,397,500. 00 

to 
to 

o 

O 

> 
o 
Ul 



Issued i n an t ic ipa t ion of income a n d 
profits t axes , 1919: 

Sept . 24,1917, as a m e n d e d Apr . 
4,1918— 

T a x series of 1919 
Series T 
Series T-2 

Sept . 24,1917, as a m e n d e d Apr . 
4,1918, a n d Mar. 3,1919— 

Series T - 3 . 
Series T-4 : 
Series T - 5 . . 
Series T-6 '. 
Series T-7 . 

T o t a l : 

I s sued i n an t i c ipa t ion of i ncome 
a n d profits t a x e s , 1920: 

Sept . 24,1917, as amended— 
Series T-8 
Series T-9 
Series T-10 

T o t a l . . . 

Special issues to secure Federa l re­
serve b a n k notes : 

Sept . 24, 1917, as amended Apr . 
4, 1918, and Apr . 23,1918 

Special issues payab le in foreign 
currency: 

Sept . 24, 1917, as amended Apr . 
4,1918, J u l y 9,1918, a n d Sept . 
24,1918 

Special shor t - term issues: 
Sept . 24, 1917; Sept . 24, 1917, as 

a m e n d e d A p r . 4, 1918, a n d 
Mar. 3,1919 

Aug . 20,1918 
N o v . 7,1918 
J a n . 16,1919 

Mar . 15,1919 
J u n e 3,1919 

do 
J u l y 1,1919 

do 

J u l y 15,1919 
Sep t . 15,1919 

. . . d o 

0) 

1 '•' 

J u l y 15,1919 
Mar . 15,1919 
J u n e 17,1919 

J u n e 16,1919 
Sept . 15,1919 
Dec . 15,1919 
Sept . 15,1919 
Dec . 15,1919 

Mar . 15,1920 
do 

Sep t . 15,1920 

4 
4^ 
4i 

H 

tl 
il 

• 

^ 
41 
4^ 

{ I'M 

22,003,000 
103,828,000 
42,045,000-

48,301,500 
79,163,000 
63,326,500 
46,516,000 
58,624,000 

463,807,000 

65,290,500 
24,097,500 
35,172,000 

124,560,000 

39,6^12,000 

806,000,000 

4,712,000 
17,109,500 
4,335,500 

6,437,000 
12,854,500 
6,906,500 

11,203,500 
11,963,500 

75,522,000 

11,198,500 
.3,614,500 
12,232,500 

27,045,500 

17,068,000 

34,000,000 

1,829,000 
10,220,500 
3,030,000 

3,502,000 
10,468,500 
2,600,500 

10,000,000 
10,000,000 

51,650,500 

8,866,500 
4,750-, 000 
7,750,000 

21,366,500 

8,380,000 

51,500,000 

3,662,500 
7,443,500 
4,101,000 

1,820,000 
7,681,500 
2,502,500 
8,222,000 
6,551,500-

41,984,500 

7,670,000 
2,835,000 
4,165,000 

14,670,000 

12,820,000 

8,000,000 

4,173,000 
12,103,000 
4,350,000 

3,417,500 
15,815,500 
3,036,000 
6,221,500 

12,823,500 

61,940,000 

8,681,000 
3,491,500 
8,232,500 

20,405,000 

8,200,000 

20,000,000 

16,272,500 
38,164,000 
17,050,000 

9,649,000 
30,201,500 
15,684,500 
12,134,000 
27,001,000 

166,156,500 

24,551,500 
10,000,000 
21,500,000 

56,051,500 

' 10,680,000 

121,000,000 

8,000,000.00 

17,543,000.00 
19,045,500.00 

44,588,500.00 

5,645,000.00 

5,645,000.00 

5105,165,000.00 

614,470,903.34 

o 

> 
pi 
Kl 

O 
hrj 

W 

1 Various, besrinning Aug. 20, 1918. 
- One vear rom date o* issue. 

3 Various, beginning Nov. 27, 1918. 
• Various, beginning Feb. 25, 1919. 

5 "8007000,000 pesetas. 
6 Various. 

to 
CO 



Issues of certificates of indebtedness from Apr. 6, 1917, to Oct. 31, 1919—Continued. 

RECAPITULATION. 

to 

Issued— 

Loan certificates: 
In anticipation of the first Liberty loan .̂ . 
In anticipation of the second Liberty loan 
In anticipation of the third Liberty loan 
In anticipation of thefourth Liberty loan.-. 
In anticipation of the Victory Liberty loan...-
Series of 1920 

Total loan certificates . 

Tax certificates: 
In anticipation of income and profits taxes 1918 
In anticipation of income and profits taxes 1919. 
In anticipation of income and profits taxes 1920 . . . 

Total tax certificates . . 

Special issues to secure Federal reserve bank notes. 
Special issues payable in foreign currency 
Special short-term issues.. . . . 

Grand total, all issues 
^ 

Total amount. 

$868,205,000.00 
2,320,493,000.00 
3,012,085,500.00 
4,659,820,000.00 
6,157,589,500.00 
1,639,795,000.00 

18,657,988,000.00 

1,624,403,500.00 
3,354,787,500.00 
1,081,675,000.00 

6,060,866,000.00 

255,475,000.00 
105,165., 000.00 

7,627,470,903.34 

32,706,964,903.34 

Federal reserve district. 

Boston. 

$57,367,000 
132,044,000 
214,417,000 
381,152,500 
475,792,500 
131,556,500 

1,392,329,500 

83,260,000 
256,911,500 
50,902,000 

391,073,500 

21,436,000 

103,000,000 

1,907,839,000 

New York. 

$460,462,000-
1,467,543,000 
1,255,308,000 
1,680,989,000 
2,255,145,000 

646,909,500 

7,766,356,500 

831,473,000 
1,451,852,000 

554,352,000 

2,837,677,000 

58,576,000 

5,467,500,000 

16,130,109,500 

Philadelphia. 

$43,400,000. 
89,132,000 

196,500,000 
316,020,000 
420,334,500 
99,695,500 

1,165,082,000 

95,537,000 
141,001,500 
72,519,000 

309,057,500 

29,180,000 

83,000,000 

1,586,319,500 

Cleveland. 

$58,900,000 
182,513,000 
238,033,500 
440,569,000 

• 554,761,500 
129,737,500 

1,604,514,500 

285,452,500 
435,440,500 
91,660,.000 

812,553,000 

23,299,000 

238,000,000 

2,678,366,500 

Richmond. 

$13,703,000 
40,014,000 
75,829,500 

117,983,500 
187,497,000 
29,235,000 

464,262,000 

20,822,000 
92,519,000 
20,733,000 

134,074,000 

11,660,000 

60,000,000 

669,996,000 

Atlanta. 

$13,305,000 
32,135,000 
79,573,000 

114,857,000 
143,311,500 
49,597,500 

432,779,000 

13,006,000 
71,414,000 
21,765,500 

106,185,500 

14,564,000 

21,000,000 

574,528,500 

o 

o 

H 

w 
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RECAPITULATION-Continued. 

Issued— 

Loan certificates: 
In anticipation of the first Liberty loan . 
In anticipation of the second Liberty loan 
In anticipation of the third Liberty loan.. 
In anticipation of the fourth Liberty loan 
In anticipation of the Victory Liberty loan 
Series of 1920 .' 

Total loan certificates 

Tax certificates: 
In anticipation of income and profits taxes 1918. 
In anticipation of income aiid proflts taxes 1919 . 
In anticipation of income and profits taxes 1920 

Total tax certificates . 

Special issues to secure Federal reserve bank notes 
Special issues payable in foreign currency 
Special short-term issues 

Grand total, all issues..,. -

Federal reserve district. 

Chicago. 

$77,693,000 
138,597,000 
325,355,000 
663,204,000 
953.415,500 
213;498,500 

.2,371,763,000 

162,934,000 
463,807,000 
124,560,000 

751,301,000 

39,612,000 

806,000,000 

3,968,676,000 

St. Louis. 

$32,745,000 
45,700,000 

-= 133,584,500 
186,963,000 
245,288,000 
60,244,500 

704,525,000 

22,703,000 
75,522,000 
27,045,500 

125,270,500 

17,068,000 

34,000,000 

880,863,500 

MinneapoUs. 

$14,600,000 
29,471,000 
89,350,000 

127,560,000 
218,880,500 
50,814,000 

530,675,500 

11,398,000 
51,650,500 
21,366,500 

84,415,000 

8,380,000 

51,500,000 

674,970i500 

Kansas City. 

$30,300,000 
38,039,000 

128,524,500 
176,866,000 
187,745,000 
56,238,500 

617,713,000 

• 21,036,500 
41,984,500 
14,670,000 

77,691,000 

12,820,000 

8,000,000 

716,224,000 

Dallas. 

$18,225,000 
39,347,000 
90,925,000 
83,320,000 

101,546,000 
53,793,000 

387,156,000 

28,950,500 
61,940,000 
20,405,000 

111,295,500 

8,200,000 

20,000,000 

526,651,500 

San Francisco. 

$36,900,000 
85,958,000 

172,-790,500 
305,020,000 
390,475,000 
118,475,000 

1,109,618; 500 

47,831,000 
. 166,156,500 

56,051,500 

270,039,000 

10,680,000 

121,000,000 

1,511,337,500 

Treasury 
Department. 

$10,605,000.00 

11,895,000.00 
65,316,000.00 
23,397,500.00 

111,213,500.00 

44,588,500.00 
5,645,000.00 

50,233,500.00 

105,165,000.00 
614,470,903.34 

881,082,903.34 

• Ui 

Q 

> 
K{ 

O 

^̂  
H 
W 

H 
W 

> 
d 
pi 

to 
Oi 
Or 



2 6 6 REPORT ON THE EUsTAiNCES. 

EXHIBIT 13. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V A, F O U B 
AND O N E - H A L F F E B CENT, D A T E D D E C E M B E B 6, 1 9 1 8 , D U E M A Y 
6, 1 9 1 9 . 

WASHINGTON, Novemher 27, 1918. 
The Secretary of the Treasury under the authority of the act ap­

proved September 24, 1917, as amended by the act approved April 4, 
1918, offers for subscription, at par and accrued interest, through the 
Federal reserve banks, $600,000,000 or more Treasury certificates of 
indebtedness. Series V A, dated and bearing interest from December 
5, 1918, payable May 6, 1919, with interest at the rate of 4^ per cent 
per annum. Applications will be received at the Federal reserve 
banks. Subscription books will close at the close of business Decem­
ber 10, 1918. Certificates will be issued in denominations of $500, 
$1,000, $5,000, $10,000, and $100,000. Said certificates, shall, be 
exempt, both as to principal and interest, from all taxation now or 
hereafter imposed by the United States, any State, or any of the 
possessions of the United States, or by any local taxing authority, 
except ia) estate or inheritance taxes, and (Jb) graduated additional 
income taxes, commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount of bonds and certificates 
authorized by said act approved September 24, 1917, and amendments 
thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corpora­
tion, shall be exempt from the taxes provided for in clause (6) above. 
Upon 10 days' public notice, given in such manner as may be deter­
mined by the Secretary of the Treasury, the certificates of this series 
may be redeemed as a whole at par and accrued iriterest on or after 
any date, occurring before the maturity of such certificates, set for the 
payment of the first installment of the subscription price of any bonds 
offered for subscription by the United States after the offering and 
before the maturity of such certificates. The certificates oi this 
series, whether or not called for redemption, will be accepted at par, 
with adjustment of accrued interest, if tendered on such installment 
date in payment on the subscription price then payable of any such 
bonds subscribed for by and allotted to holders of such certificates. 
The certificates of this series do not bear the circulation privilege and 
will not be accepted in payment of taxes. The right is reserved to 
reject any subscription and to allot less than the amount of certificates 
applied for and to close the subscriptions at any time without notice. 
Payment at par and accrued interest for certificates allotted must be 
made on and after December 5, 1918, and on or before December 10, 
1918. After allotment and upon payment Federal reserve banks will 
issue interim receipts pending delivery of the definitive certificates. 
Qualified depositaries will be permitted to make payment by credit 
for certificates allotted to them for themselves and their customer J 
up to an amount for which each shall have qualified in excess of 
existing deposits when so notified by Federal reserve banks. As 
fiscal agents of the United States, Federal reserve banks are author­
ized and requested to receive subscriptions and to make allotment in 
full in the order of the receipt of applications up to amounts indicated 
by the Secretary of the Treasury to the Federal reserve banks of the 
respective districts. 



SECRETARY OF THE TREASURY. 267 

EXHIBIT 14. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S . S E B I E S V B , F O U B 
AISTD O N E - H A L F F E B CENT, D A T E D D E C E M B E B 19 , 1 9 1 8 , D U E M A Y 
2 0 , 1 9 1 9 . 

WAsumoTOJ^, Decemher 12, 1918. 
The Secretary of the Treasury under the authority of the act 

approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued interest, 
through the Federal reserve banks, $500,000,000 or more Treasury 
certifioates of indebtedness, Series V B, dated aud bearing interest 
from December 19, 1918, payable May 20,1919, with interest at the rate 
of 4 i per oent per annum. Applications will be receiyed at the Federal 
reserve banks. Subscription books will close at the close of business 
December 26, 1918. Certifioates will be issued in denominations of 
$500, $1,000, $5,000, $10,000, and $100,000. Said certificates shall be 
exempt, both as to principal and interest, from all taxation now or 

\ hiereafter im.posed by the United States, any State, or any of the posses­
sions of the United States, or by any local taxing authority, except 
(a) estate or inheritance taxes, and (h) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-
profits taxes, now or hereafter imposed by the United States, upon 
the inconie or profits of individuals, partnerships, associations, or 
corporations. The interest on an amount of bonds and certificates 
authorized by said act approved September 24, 1917, and amend­
ments thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corpo­
ration, shall be exempt from the taxes provided for in clause (h) 
above. Upon 10 days' public notice, given in such manner as may 
be determined by the Secretary of the Treasury, the certificates of 
this series may be redeemed as a whole at par and accrued interest 
on or after any date, occurring before the maturity of such certificates, 
set for the payment of the first installment of the subscription price 
of any bonds offered for subscription by the United States after the 
offering and before the maturity of such certificates. The certificates 
of this series, whether or not called for redemption, will be accepted 
at par, with adjustment of accrued interest, if tendered on such 
installment date in payment on the subscription price then payable 
of any such, bonds subscribed for by and allotted to holders of such 
certificates. The certificates of this series do not bear the circulation 
privilege and will not be accepted in payment of taxes. The right is 
reserved to reject any subscription and to allot less than the amount 
of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on and after December 19, 1918, and on or 
before Deceniber 26, 1918. After allotment and upon payment 
Federal reserve banks will issue interim receipts pending delivery of 
the definitive certificates. Qualified deppsitaries will be permitted 
to make payment by credit for certificates allotted to them for them­
selves and their customers up to an ainount for which ^ach shall have 
qualified in excess of existing deposits when so notified by Federal 
reserve banks. As fiscal agents of the United States, Federal reserve 
banks are authorized and requested to receive subscriptions and to 
make allotment in full in the order of the receipt of applications up 
to amounts indicated by the Secretary of the Treasury to the .Federal 
reserve banks of the respective districts. 
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EXHIBIT 15. 

TBEASUBY "CEBTIFICATES OF INDEBTEDNESS, SEBIES V C, FOUB 
AND ONE-HALF FEB CENT, DATED JANUABY 2, 1919, DUE JUNE 
3, 1919. 

WASHINGTON, December 28, 1918. 
The Secretary of the Treasury under the authority of the act ap­

proved Septeinber 24, 1917, as amended by the act approved April 4? 
1918, offers for subscription at par and accrued interest, through the 
Federal reserve banks, $750,000,000 or more Treasury certificates of 
indebtedness. Series V C dated and bearing interest from January 2, 
1919, payable June 3, 1919, with interest at the rate of 4^ per cent 
per annum. Applications will be received at the Federal reserve 
banks. Subscription books will close at the close of business Janu­
ary 7, 1919. Certificates will be issued in denominations of $500, 
$1,000, $5,000, $10,000 and $100,000. Said certificates shall be 
exempt, both as to principal and interest, from all taxation riow or 
hereaiter imposed by the United States, any State, or any of the 
possessions of the United States, or by any local taxing authority, 
except {a) estate or inheritance taxes, and (Jb) graduated additional 
income taxes, commonly known as surtaxes, and excess profits and 
war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of bonds and certificates 
authorized by said act approved September 24, 1917, and amendments 
thereto, the principal oi which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corpora­
tion, shall be exempt from the taxes provided for in clause Qf) above. 
Upon 10 days' public notice, given in such manner as may be deter­
mined by the Secretary of the Treasury, the certificates of this series 
may be redeemed as a whole at par and accrued interest on or after 
any date, occurring before the maturity of such certificates, set for 
the payment of the first installment of the subscription price of any 
bonds offered for subscription by the United States after the offering 
and before the maturity of such certificates.. The certificates of this 
series, whether or not called f ors redemption, will be accepted at par, 
with adjustment of accrued interest, if tendered on such installment 
date in payment on the subscription price then payable of any such 
bonds subscribed for by and aUotted to holders of such certificates. 
The certificates of this series do not bear th'e circulation privilege and 
will not be accepted in payment of taxes. The right is reserved to 
reject any subscription and to allot less than the amount of certificates 
applied for and to close the subscriptions at any time without notice. 
Payment at par and accrued interest for certificates allotted must be 
made on and after January 2, 1919, and on or before January 7, 1919. 
After allotment and upon payment Federal reserve banks will issue 
interim receipts pending delivery of the definitive certificates. Quah­
fied depositaries will be permitted to make payment by credit for 
certificates allotted to them for themselves and their customers up to 
an amount for which each shall have qualified in excess of existing 
deposits when so notified by Federal reserve banks. As fiscal agents 
of the United States, Federal reserve banks are authorized and re­
quested to receive subscriptions and to make allotment in full in the 
order of the receipt of applications up to amounts indicated by the 
Secretary of the Treasury, to the Federal reserve banks of the re­
spective districts. 
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EXHIBIT 16. 

TBEASUBY CEBTIFICATES OF INDEBTEDNESS, SEBIES V D, FOUB 
AND ONE-HALF FEB CENT, DATED JANUABY 16, 1919, DUE JUNE 
17 ,1919 . 

WASHINGTON, January 8, 1919. 
The Secretary of the i?reasury under the authority, of the act 

approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued interest 
through the Federal reserve banks $600,000,000 or more Treasury 
certificates of indebtedness. Series V D, dated and bearing interest 
from January 16, 1919, payable June 17, 1919, with interest at the 
rate of 4̂̂  per cent per annum. Applications will be received at the 
Federal reserve banks. Subscription books will close at the close of 
business January 21, 1919. Certificates will be issued in denomina­
tions of $500, $1,000, $5,000, $10,000, and $100,000. Said certificates 
shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority, 
except {a) estate or inheritance taxes, and (&) graduated additional 
income taxes, commonly known as surtaxes, and excess profits and 
war-profits taxes, now or hereafter in>posed by the United States, 
upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of bonds and certificates 
authorized by said act approved September 24, 1917, and amend­
ments thereto, the principal of which does not exceed in the aggre­
gate $5,000, owned by any individual, partnership, association, or 
corporation, shall be exempt from the taxes provided for in clause 
(Jb) above. Upon 10 days' public notice, given in such manner as 
may be determined by the Secretary of the Treasury, the certificates 
of this series, may be redeemed as a whole at par and accrued interest 
on or after any date, occurring before the maturity of such certificates, 
set for the payment of the first installment of the subscription price 
of any bonds offered for subscription by the United States after the 
offering and before the maturity of such certificates. The certificates 
of this series whether or not called for redemption, will be accepted 
at par, with adjustment of accrued interest, if tendered on such in­
stallment date iri payment on the subscription price then payable of 
any such bonds subscribed for by and allotted to holders of such cer­
tificates. The certificates of this series do not bear the circulation 
privilege and will not be accepted in payriaent of taxes. ' The right is 
reserved to reject any subscription and to allot less than the amount 
of certificates applied for and to close the subscriptions at any time 
without notice, r ayment at par and accrued interest for certificates 
allotted must be made on and after January 16, 1919, and on or before 
January 21, 1919. After allotment and upon payment Federal 
reserve banks will issue interim receipts pending delivery of the defin­
itive certificates. Qualified depositaries will be permitted to make 
payment by credit for certificates allotted to them for themselves 
and their customers up to an amount for which each shall have quali­
fied in excess of existing deposits when so notified by Federal reserve 
banks. Treasury Certificates of Indebtedness of Series IV F, dated 
September 17, 1918, and maturing January 16, 1919, will be accepted 
at par with an adjustment of accrued interest in payment for any 
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certificates of the Series VD now offered which shall be subscribed for 
and allotted. As fiscal agents of the United States, Federal reserve 
banks are authorized and requested to receive subscriptions and to 
make allotment in full in the order of the receipt of applications up 
to amounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. 

EXHIBIT 17. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V E , F O U B 
AND O N E - H A L F F E B C E N T , D A T E D J A N U A B Y 3 0 , 1 9 1 9 , D U E 
J U L Y 1 , 1 9 1 9 . 

WASHINGTON, January 21̂ ., 1919. 
The Secretary of the Treasury, under the authority of the act 

approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued interest, 
through the Federal reserve banks, $600,000,000 or more Treasury 
certificates of indebtedness. Series V E, dated and bearing interest 
from January 30, 1919, payable July 1, 1919, with interest at the 
rate of ^.\ pep ceint per annum. Applications WTU be received at the 
Federal reserve banks. Subscription books will close at the close of 
business February 6, 1919. Certificates will be issued in denomina­
tions of $500, $1,000, $5,000, $10,000, and $100,000. Said certifi­
cates shall be exempt, both as to principal and interest,, from all 
taxation now or hereafter imposed by the United States, any State, 
or any of ,the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (6) graduated 
additional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the 
United States upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds 
and certificates authorized by said act approved September 24, 1917, 
and amendments thereto, the principal of w^hich does not exceed in 
the aggregate $5,000, owned by any individual, partnership, asso­
ciation, or corporation shall be exempt from the taxes provided for 
in clause Qf) above. Upon 10 days' public notice, given in such man­
ner as may be determined by the Secretary of the Treasury, the 
certificates of this series riiay be redeemed as a whole at par and 
accrued interest on or after any date occurring before the maturity 
of such certificates set for the payment of the first installment of 
the subscription price of any bonds offered for subscription by the 
United States after the offering and before the maturity of such 
certificates. The certificates of this series, whether or not called 
for redemption, will be accepted at par, with adjustment of accrued 
interest, if tendered on such installment date in payment on the 
subscription price then payable of any such bonds subscribed for by 
and allotted to holders of such certificates. The certificates of this 
series do not bear the circulation privilege and will not be accepted 
in payment of taxes. The right is reserved to reject any subscrip­
tion and to allot less than the amount of certificates applied for and 
to close the subscriptions at any time without notice. Payment at 
par and accrued interest for certificates aUotted must be made on 
and after Jan.uary 30, 1919, and on or before February 6, 1919. 
After aUotment and upon payment Federal reserve banks will issue 
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interim receipts pending delivery of the definitive certificates. Quali­
fied depositaries will be permitted to make payment by credit for 
certificates aUotted to them for themselves and their customers up 
to an amount for which each shaU have qualified in excess of existing 
deposits when so notified by Federal reserve banks. As fiscal 
agents of the United States, Federal reserve banks are authorized 
and requested to receive subscriptions and to make allotment in 
full in the order of the receipt of applications up to amounts indi­
cated by the Secretary of the Treasury to the Feaeral reserve banks 
of the respective districts. 

EXHIBIT 18. 

TBEASUBY CEBTIFICATES OF INDEBTEDNESS, SEBIES V F, FOUB 
AND ONE-HALF FEB CENT, DATED FEBBUABY 13, 1919, DUE 
JULY 16, 1919. 

WASHINGTON, February 7, 1919. 
The Secretary of the Treasury under the authority of the act 

approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued interest, 
through the Federal reserve banks, $600,000,000 or more Treasury 
certificates of indebtedness, Series V F, dated and bearing interest, 
from February 13, 1919, payable July 15, 1919, with interest at the 
rate of 4J per cent per annum. Applications will be received at the 
Federal reserve banks. Subscription books will close at the close of 
business February 20, 1919. Certificates will be issued in denomina­
tions of $500, $1,000, $5,000, $10,000, and $100,000. Said certificates 
shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority, 
except {a) estate or inheritance taxes, and (Jb) graduated additional 
income taxes;, commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of bonds and certificates 
authorized by said act approved Septeniber 24, 1917, and amend­
ments thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or cor­
poration, shall be exempt from the taxes provided, for in clause (&) 
above. Upon 10 days' public notice, given in such manner as may be. 
determined by the Secretary of the Treasury, the certificates of this 
series may be redeemed as a whole at par and accrued interest on or 
after any date, occurring before the maturity of such certificates, set 
for the payment of the first installment of the subscription price of 
any bonds offered for subscription by the United States after the 
offering and before the maturity of such certificates. The certificates 
of this series, whether or not called for redemption, will be. accepted 
at par with adjustment of accrued interest, ii tendered on such in­
stallment date in payment on the subscription price then payable of 
any such bonds subscribed for by and allotted to holders of such 
certificates. The certificates of this series do not bear the circulation 
privilege and will not be accepted in payment of taxes. The right is 
reserved to reject any subscription and to allot less than the amount 
of certificates applied for and to close the subscriptions at any time 
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without notice. Payment at par and accrued interest for certifi­
cates allotted must be made on and after February 13, 1919, and on 
or before February 20, 1919. After aUotment and upon payment 
Federal reserve banks will, issue, interiin receipts pending delivery 
of the definitive certificates. Qualified depositaries will be permitted 
to make payment by credit for certificates allotted to them for them­
selves and their customers up to an amount for which each shall 
have qualified in excess of the .existing deposits when so notified by 
Federal reserve banks. As fiscal agents of the United States, Federal 
reserve banks are authorized and requested to receive subscriptions 
and to make allotment in full in the order of the receipt of applica­
tions up to amounts indicated by the Secretary of the Treasury to the 
Federal reserve bariks of the respective districts. 

E X H I B I T 19. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V G, F O U B 
A N D O N E - H A L F F E B C E N T , D A T E D F E B B U A B Y 2 7 , 1 9 1 9 , D U E 
J U L Y 2 9 , 1 9 1 9 . 

WASHINGTON, February 21, 1919. 
The Secretary of the Treasury, under the authority of the act 

approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued interest 
through the Federal reserve banks, $500,000,000 or more Treasury 
certificates of indebtedness. Series V G, dated and bearing interest 
from February 27, 1919, payable July 29, 1919, with interest at the 
rate of 4^ per cent per annum. Applications will be received at the 
Federal reserve banks. Subscription books wiU close at the close 
of business March 6, 1919. Certificates will be issued in denomina­
tions of $500, $1,000, $5,000, $10,000, and $100,000. Said certifi­
cates shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate'^or inheritance taxes, and (&) graduated 
additional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the United 
States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds 
and certificates authorized by said act approved September 24, 1917, 
and amendments thereto, the principal of which does not exceed in 
the aggregate $5,000, owned by any individual, partnership, assso-
ciation, or corporation, shaU be exempt from the taxes provided 
for in clause (Jb) above. Upon 10 days' public notice, given in such 
manner as may be determined by the Secretary of the Treasury, 
the certificates of this series may be' redeemed as a whole at par and 
accrued interest on or after any date, occurring before the maturity 
of such certificates, set for the payment of the first installment of 
the subscription price of any bonds or notes offered for subscription 
by the United States after the offering and before the maturity of 
such certificates. The certificates of this series, whether or not 
called for redemption, wiU be accepted at par, with adjustment of 
accrued interest, if tendered on such installrnent date in payment on 
the subscription price then payable of any such bonds or notes 
subscribed for, by, and allotted to holders of such certificates. The 
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certificates of these series do not bear the circulation privilege and 
will not be accepted in payment of taxes. The right is reserved 
to reject any subscription and to allot less than the amount of cer­
tificates applied for and to close the subscriptions at any time without 
notice. Payment at par and accrued interest for certificates allotted 
must be ,made on and after February 27, 1919, and on or before 
March 6, '1919. After allotment and upori payment, Federal reserve 
banks will issue interim receipts pendmg delivery of the definitive 
certificates. Qualified depositaries will be permitted to make pay­
ment by credit for certificates allotted to them for themselves and 
their customers up to an ainount for which each shall have qualified 
in excess of existing deposits when so notified by Federal reserve 
banks. As: fiscal agents of the United States, Federal reserve banks 
are authorized and requested to receive subscriptions and tomake 
allotment in full in the order of the receipt of applications up to 
amounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. 

EXHIBIT 20. 

TBEASUBY CEBTIFICATES OF INDEBTEDNESS, SEBIES V H, FOUB 
AND ONE-HALF FEB CENT, DATED MABCH 13, 1919, DUE AUGUST 
12 ,1919 . 

WASHINGTON, ]\Iarch 7, 1919. 
The Secretary of the Treasury under the authority of the act ap­

proved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, $500,-
000,000 or more Treasury certificates of indebtedness, Series V H, 
dated and t>earing interest from March 13, 1919, payable August 12, 
1919, with interest at the rate of 4^ per cent per annum. Applications 
will be received at the Federal reserve banks. Subscription books 
will close at the close of business March 20, 1919. Certificates will 
be issued in denominations of $500, $1,000, $5,000, $10,000, and 
$100,000. Said certificates shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or by 
any local taxing authority, except (a) estate or inheritance taxes, and 
(&) graduated additional income taxes, commonly known as surtaxes, 
and excess-profits and war-profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of individuals, partner­
ships, associations, or corporations. The interest on an amount oJf 
bonds and certificates autnorized by said act approved September 24, 
1917, and amendments thereto, the principal ofwhich does not exceed 
in the aggregate $5,000, owned by any individual, partnership, 
assbpiation, or corporation, shall be exempt from the taxes provided 
for in clause (6) above. Upon 10 days' public notice, given in such 
manner as may be determined by the Secretary of the Treasury, the 
certificates of this series may be redeemed as a whole at par and ac­
crued interest on or after any date, occurring before the maturity 
of such certi£.cates., set for the payment of the first installment of the 
subscription price of any bonds or notes offered for subscription by the 
United States after the offering and before the maturity of such 
certificates. The certificates of this series, whether or not called for 
redemption, will be accepted at par, with adjustment of accrued 
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interest, if tendered on such installment date in payment on the 
subscription price then payable of any such bonds or notes subscribed 
for by and allotted to holders of such certificates. The certificates of 
this series do not bear the circulation privilege and will not be accepted 
in payment of taxes. The right is reserved to reject any subscription 
and to allot less than the amount of certificates applied for and to close 
the subscriptions at any time without notice, rayment at par and 
accrued interest for certificates allotted must be made on and after 
March 13, 1919, and on or before March 20, 1919. After allotment 
and upon payment Federal reserve banks will issue interim receipts 
pending dmivery of the definitive certificates. Qualified depositaries 
will be permitted to make payment by credit for certificates allotted 
to them for themselves and their customers up to an amount for which 
each shall have qualified in excess of existing deposits when so notified 
by Federal reserve banks. Treasury certificates of indebtedness of 
Series V A maturing May 6, 1919, will be accepted at par with an 
adjustment of accrued interest in payment for not exceeding 50 per 
cent of the amount of any certificates of Series V H now offered which 
shall be subscribed for and allotted to any subscriber. As fiscal 
agents of the United States, Federal reserve banks are authorized and 
requested to receive subscriptions and to make allotment in full in the 
order of the receipt of applications up to amounts indicated by the 
Secretary of the Treasury to the Federal reserve banks of the respec­
tive districts. 

EXHIBIT 21. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V J , F O U B 
A N D O N E - H A L F F E B C E N T , D A T E D A F B I L 10, 1919 , D U E S E P T E M -
B E B 9, 1 9 1 9 . I 

WASHINGTON, April 7, 1919. 
The Secretary of the Treasury, under the authority of the act 

approved September 24, 1917, as amended, offers for subscription, a t 
par and accrued, interest, through the Federal reserve banks, 
$500,000,000 or more Treasury certificates of indebtedness. Series V J, 
dated and bearing interest from April 10, 1919, payable September 9, 
1919, with interest at the rate of 4^ per cent per annum. Applica­
tions will be received at the Federal reserve banks. Subscription 
books wiU close at the close of business AprU 17, 1919. Certificates 
wiU be issued in denominations of °$500, $1,000, $5,000, $10,000, and 
$100,000. Said certificates shall be exempt, both as to principal and 
interest, from aU taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance taxes, 
and (b) graduated additional income taxes, commonly known as sur­
taxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of individ­
uals, partnerships, associations, or corporations. The interest on an^ 
amount of bonds and-certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal ofwhich 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (&) above. Upon 10 days' public notice, 
given in. such manner as may be determined by the Secretary of the 
Treasury, the certificate of this series may be redeemed as a whole 



SECRETARY OP THE TREASURY. 275 

at par and accrued interest on or after any date, occurring before the 
maturity of such certificates, set for the payment of the fii'st install­
ment of the subscription price of any bonds or notes offered for sub­
scription by the United States after the offering and before the 
maturity of such certificates. The certificates of this series, whether 
or not called for redemption, wUl be accepted at par, with adjustment 
of accrued interest, if tendered on such installment date in payment 
on the subscription price then payable of any such bonds or notes 
subscribed for by and aUotted to holders of such certificates. The 
certificates of this series do not bear the circulation privilege and wUl 
not be accepted in payment of taxes. The right is reserved to reject 
any subscription and to allot less than the amount of certificates 
applied for and to close the subscriptions at any time without notice. 
Payment at par and accrued interest for certificates allotted must be 
made on and after April 10, 1919, and on or before AprU 17, 1919. 
After aUotment and upon payment Federal reserve banks will issue 
interim receipts pending delivery of the definitive certificates. Qual­
ified depositaries will be permitted to make payinent by credit for 
certificates allotted to them for themselves and their customers up 
to an amount for which each shall have qualified in excess of existing 
deposits when so notified by Federal reserve banks. Treasury cer­
tificates of indebtedness of Series V A maturing May 6, 1919, wUl be 
accepted at par with an adjustment of accrued interest in payment 
for any certificates of Series V J now offered which shaU be subscribed 
for and allotted to any subscriber. As fiscal agents of the United 
States, Federal reserve banks are authorized and requested to receive 
subscriptions and to make aUotment in fuU in the order of the receipt 
of applications up to amounts indicated by the Secretary of the 
Treasury to the Federal reserve banks of the respective districts. 

EXHIBIT 22. 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V K, F O U B 
A N D O N E - H A L F F E B C E N T , D A T E D M A Y 1, 1 9 1 9 , D U E OCTOBEB 7 , 
1 9 1 9 . 

WASHINGTON, April 22, 1919. 
, The Secretary of the Treasury, under the authority of the act 
approved September 24^ 1917, as amended, offers for subscription, 
at par and accrued interest,- through the Federal reserve banks, 
$500,000,000, or more, Treasury certificates of indebtedness, Series 
V K, dated and bearing interest from May 1, 1919, payable October 
7, 1919, with interest at the rate of 4 i per cent per annum. Appli­
cations will be received at the Federal reserve banks Subscription 
books will close at the close of business May 8, 1919. Certificates 
will be issued in denominations of $500, $1,000, $5,000, $10,000, and 
$100,000. Said certificates shall be exempt, both as to principal 
and interest, from all taxation now or hereafter'imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inheri­
tance taxes, and (6) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes^ now or 
hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. The 
interest on ah amount of bonds and certificates authorized by said 
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act approved September 24, 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned 
by any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (&) above. Upon 10 
days' public notice, given iri such manner as may be determined by 
the Secretary of the Treasury, the certificates of this series may be 
redeemed as a whole at par and accrued interest on or after the date 
set for the payment of the first installment of the subscription price 
of the notes of the Victory Liberty loan. The certificates of this 
series, whether or not called for redemption, will be accepted at par, 
with adjustment of accrued interest, if tendered on such installment 
date in payment on the subscription price then playable of any such 
notes subscribed for by and- allotted to holders of such certificates. 
The certificates of this series do not bear the circulation privilege 
and will not be accepted in payment of taxes. The right is reserved 
to reject any subscription and to allot less than the amount of cer­
tificates applied for and to close the subscriptions at any time with­
out notice. Payment at par and accrued interest for certificates 
allotted must be made on and after May 1, 1919, and on or before 
May 8, 1919. After allotment and upon payment Federal reserve 
banks will issue interim receipts pending delivery of the definitive 
certificates. Qualified depositaries will be permitted to make pay­
ment by credit for certificates allotted to them for themselves and 
their customers up to an amount for which each shall have qualified 
in excess of existing deposits when so notified by Federal reserve 
banks. Treasury certificates of indebtedness of Series V A maturing 
May 6, 1919, will be accepted at par with an adjustment of accrued 
interest in pa3nnerit for any certificates of Series V K now offered 
which shall be subscribed for and allotted to ariy subscriber. As 
fiscal agents of the United States, Federal reserve banks are author­
ized and requested to receive subscriptions and to make allotment 
in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
banks of the respective districts. 

EXHIBIT 23. 

[Department Circular No. 159. Loans and Currency.] 

F O U B AND O N E - H A L F F E B CENT T B E A S U B Y C E B T I F I C A T E S OF 
I N D E B T E D N E S S , S E B I E S A 1 9 2 0 . D A T E D A U G U S T 1, 1 9 1 9 . D U E 
J A N U A B Y 2 , 1 9 2 0 . 

The Secretary of the Treasury, urider the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks. Treasury 
certificates of indebtedness, Series A 1920, dated and bearing interest 
from August 1, 1919, payable January 2, 1920, with interest at the 
rate of four and' one-half per cent per annum. 

Applications will be received at the Federal reserve banks. 
Bearer certificates, without coupons, will be issued in denomina­

tions of $500, $1,000, $5,000, $10,000, and $100,000. 
Said certificates shaU be exempt, both as to principal and interest, 

from all taxation now or hereaiter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and 
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(6) graduated additional incoirie taxes, commonly known as surtaxes, 
â nd excess-profits and war-profits taxes, now or hereafter imposed by 
the United States, upon the income or profits of individuals, partner­
ships, associations, or corporations. The interest on an amount of 
bonds and certificates authorized by said act approved September 
24, 1917, and amendments thereto, the principal of which does not 
exceed in the aggregate $5,000, owned by any individual, partner­
ship, association, or corporation, shall be exempt from the taxes 
provided for in clause (6) above. 

If any notes should be offered for subscription by the United States 
after the off'ering and before the maturity of such certificates, and 
the subscription price of such notes be payable on or before the ma­
turity of such certificates, then such certificates will be accepted a t 
par, with adjustment of accrued interest, in payment on the sub­
scription price when payable of any such notes subscribed for by and 
allotted to holders of such certificates. The certificates of this series 
do not bear the circulation privilege, and will not be accepted in pay­
ment of taxes or on Victory loan subscriptions. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip­
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before August 1, 
1919, or on later allotment. After allotment and upon payment 
Federal reserve banks may issue interim receipts pending delivery of 
the definitive certificates. Any qualified depositary will be per­
mitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by Federal 
reserve banks. Treasury certificates of indebtedness of Series V H, 
maturing August 12, V J, maturing September 9, and V K, maturing 
October 7, 1919, will be accepted at par with an adjustment of ac­
crued interest in payment for any certificates of the Series A 
1920, now offered which shaU be subscribed for and aUotted. 
. As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot­
ment in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
banks of the respective districts. 

CARTER GLASS, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OP THE SECRETARY, 

July 25, 1919. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
for you, or you may make subscription direct to the Federal reserve bank of your 
district. 
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EXHIBIT 24. 

[Department Circular No. 160. Loans and Currency.] 

F O U B A N D O N E - H A L F F E B CENT T B E A S U B Y C E B T I F I C A T E S OF 
I N D E B T E D N E S S , S E B I E S B 1 9 2 0 . D A T E D A U G U S T 16 , 1 9 1 9 . D U E 
JANUABY" 1 5 , 1920 . 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks. 
Treasury certificates of indebtedness. Series B 1920, dated and bearing 
interest from August 15, 1919, payable January 15, 1920, with in­
terest at the rate of four and one-half per cent per annum. 

Applications will be received at the Federal reserve banks. 
Bearer certificates, without coupons, will be issued in denominations 

of $500, $1,000, $5,000, $10,000, and $100,000. 
Said certificates shall be exempt, both as to principal and interest, 

from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and 
Q)) graduated additional income taxes, commonly known as surtaxes, 
and excess-profits and war-profits taxes, now or hereafter imposed 
by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any ^individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (&) above. 

If any notes should be offered for subscription by the United States 
\^after the offering and before the maturity of such certificates, and the 
subscription price of such notes be payable on or before the maturity 
of such certificates, then such certificates will be accepted at par, 
with adjustment of accrued interest, in paymerit on the subscription 
price when payable of any such notes subscribed for by and allotted 
to holders of such certificates. The certificates of this series do not 
bear the circulation privilege, and will not be accepted in payment 
of taxes or on Victory loan subscriptions. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip­
tions at any time without notice. Payment at par and accrued in­
terest for certificates allotted must be made on or before August 15, 
1919, or on later allotment. After allotment and upon payment Fed­
eral reserve banks may issue interim receipts pending delivery of the 
definitive certificates. Any qualified depositary will be permitted 
to make payment by credit for certificates allotted to it for itself and 
its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal reserve 
bank of its district. Treasury certificates of indebtedness of Series 
V J, maturing September 9, and V K, maturing October 7, 1919, will 
be accepted at par with an adjustment of accrued interest in payment 
for any certificates of the Series B 1920 now offered which shall be 
.subscribed for and allotted. 

As fiscal agents of the United States Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot-
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riaent in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
banks of the respective districts. 

CARTER GLASS, 
Secretary of ihe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OP THE SECRETARY, 

August 8, 1919. 
To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
for you, or you may make subscription direct to the Federal reserve bank of your dis­
trict. 

EXHIBIT 25. 

[Department Circular No. 161. Loans and Currency.] 

F O U B A N D O N E - H A L F F E B CENT T B E A S U B Y C E B T I F I C A T E S O F 
I N D E B T E D N E S S , S E B I E S C 1 9 2 0 . D A T E D S E P T E M B E B 2 , 1 9 1 9 . 
D U E F E B B U A B Y 2 , 1 9 2 0 . 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription 
a t par and accrued interest, through the Federal reserve banks, 
Treasury certificates of indebtedness. Series C 1920, dated and bear­
ing interest from September 2, 1919, payable February 2, 1920, 
with interest at the rate of four and one-half per cent per annum. 

Applications wUl be received at the Federal reserve banks. 
Bearer certificates, without coupons, wUl be issued in denomina­

tions of $500, $1,000, $5,000, $10,000, and $100,000. 
Said certificates shall be exempt, both as to principal and inter­

est, from aU taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and 
(Jb) graduated additiorial income taxes, commonly known as sur­
taxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of indi­
viduals, partnerships, associations, or corporatioris. The interest on 
an amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal ofwhich 
does not exceed in the aggregate $5,000, owned by ariy individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (6) above. 

If any notes should be offered for subscription by the United 
States after the offering and before the maturity of such certificates, 
«and the subscription price of such notes or the first instaUment 
thereof be payable on a date occurring at or before the maturity of 
such certificates, then on and after such date {a) such certificates 
will be accepted at par with an adjustment of accrued interest in 
payment on the subscription price, when payable, at or before the 
maturity or redemption of such certificates, of any such notes sub­
scribed for by arid aUotted to holders of such certificates; and (Jb) 
upon ten days ' public notice given in such manner as may be deter­
mined by the Secretary of the Treasury the certificates of this series 
may be redeemed as a whole at par and accrued interest. The certi­
ficates of this series do not bear the circulation privUege, and wiU not 
be accepted in payment of taxes or on Victory loan subscriptions. 
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The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the sub^ 
scriptions at any time without notice. Payinent at par and accrued 
interest for certificates allotted must be made on or before September 
2, 1919, or on later allotment. After allotment and upon payment 
Federal reserve banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary will be per­
mitted to make payment by credit for certificates allotted to i t 
for itself and its customers up to any amount for which it shall be-
qualified in excess of existing deposits, when so notified by the 
Federal reserve bank of its district. Treasury certificates of indebted­
ness of Series VJ, maturing September 9, and VK, maturing October 
7, 1919, and of Series T4 and T6, maturing September 15, 1919 (with 
any unmatured interest coupons attached), will be accepted at par 
with an adjustment of accrued interest in payment for any certificates 
of the Series C 1920 now offered which shall be subscribed for and 
allotted. 

As fiscal agents of the United States, Federal reserve banks are-
authorized and requested to receive subscriptions and to make allot­
ment in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
banks of the respective districts. 

, CARTER GLASS, 
TREASURY DEPARTMENT, Secretary ofthe Treasury. 

OPPICE OP THE SECRETARY, 
. August 25, 1919. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
for you, or you may make subscription direct to the Federal Reserve bank of your 
district. 

EXHIBIT 26. 

[Department Circular No. 133. Loans and Currency.] 

F O U B A N D O N E - H A L F F E B CENT. T B E A S U B Y C E B T I F I C A T E S O F 
I N D E B T E D N E S S , S E B I E S T 2. D A T E D J A N U A B Y 16 , 1 9 1 9 . DUE; 
J U N E 1 7 , 1 9 1 9 . 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended by the act approved 
April 4, 1918, offers for subscription, at par and accrued mterest,. 
through the Federal reserve banks, a limited amount of Treasury 
certificates of indebtedness, series T 2, dated' and bearing interest 
frpm January 16, 1919, payable June 17, 1919, with interest at the 
rate of 43^ per cent per annum. 

Applications wiU be received at the Federal reserve banks. 
Certificates will be issued in denominations of $500, $1,000, $5,000,. 

$10,000, and $100,000. 
Said certificates shall be exempt, both as to principal and interest, 

from all taxation now* or hereaiter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except {a) estate.or inheritance taxes, and 
(Jf) graduated additional income taxes, commonly known as surtaxes,, 
and excess-profits and war-profit^ taxes, now or hereafter imposed 
by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations. The interest on an 
amount oi bonds and certificates authorized by said act approved 
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September 24, 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (6) above. 

Certificates of this series will be accepted at par, with an adjust­
ment of accrued interest, during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary 
of the Treasury, in payment of income and profits taxes when pay­
able at or within 60 days before the maturity of the certificates. 
The certificates of this series do not bear the circulation privilege, 
and will not be accepted in payment on bond subscriptions. 
. The right is reserved to reject any subscription and to aUot less 
than the araount of certificates applied for and to close the subscrip­
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on January 16, 1919, 
or later allotment. After aUotment and upon pajrment Federal 
reserve banks wUl issue interim receipts pending delivery of the 
definitive certificates. Qualified depositaries will be permitted to 
make payment by credit for certificates allotted to theiri for them­
selves and their customers up to an amount for which each shall 
have qualified in excess of existing deposits when so notified by 
Federal reserve banks. Treasury certificates of indebtedness of 
Series IV F and IV G, maturing January 16 ahd January 30, respec­
tively, and certificates of the tax series of 1919 (maturing July 15), 
with aU unmatured interest coupons attached, wUf be accepted at 
par, with an adjustment of accrued interest, in paynient for any cer­
tificates of the series T 2 now offered which shaU be subscribed for 
and allotted. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make 
allotment in fuU in the order of the receipt of applicatioris up to 
amounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. 

CARTER GLASS, 
Secretary of the Treasury.. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

January 8, 1919. 

EXHIBIT 27. 

[Department Circular No. 136. Loans and Currency.] 

FOUB AND ONE-HALF FEB CENT TBEASUBY CEBTIFICATES OF 
INDEBTEDNESS, SEBIES T 3. DATED MABCH 15, 1919, DUE 
JUNE 16, 1919. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, a 
limited amount of Treasury certificates of indebtedness, Series T 3, 
dated and bearing interest from March 15 1919, payable June 16, 
1919, with interest at the rate of four and one-half per cent per 
annum. 

Applications will be received at the Federal reserve banks. 
Bearer certificates with one interest coupon attached will be 

issued in denominations of $500, $1,000, $5,000, $10,000, and $100,000. 
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Said certificates shall be exempt, both as to principal and interest, 
from aU taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritarice taxes, and 
(6) graduated additional income taxes, commonly known as surtaxes, 
and excess profits and war-profits taxes, now or hereafter imposed 
by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and ameridments thereto, the principal ofwhich 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shaU be exempt from the 
taxes provided for in clause (6) above. 

Certificates of this series will be accepted at par, with an adjust­
ment of accrued interest, during such time and under such rules and 
regulations as shaU be prescribed or approved by the Secretary of 
the Treasury, in payment of income ahd profits taxes when payable 
at OT within sixty days before the maturity of the certificates. The 
certificates of this series do not bear the circulation privilege, and will 
not be accepted in payment on Liberty loan subscriptions. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the sub­
scriptions at any time without notice. Payment at par and accrued 
interest for certificates aUotted must be made on or before March 15, 
1919, or on later aUotment. After aUotment and upon payment 
Federal reserve banks wUl issue interim receipts pending delivery of 
the definitive certificates. Qualified depositaries will be permitted 
to make payment by credit for certificates aUotted to them for them­
selves and their customers up to. an amount for which each shall 
have qualified in excess of existing deposits when so notified by 
Federal reserve banks. Treasury certificates of indebtedness of 
Series T, maturing March 15, Series T 2, maturing June 17, and tax 
series of 1919, maturing July 15 (with interest coupons maturing 
May 15 and July 15 attached), wiU be accepted at par with an 
adj;ustment of accrued interest in payment for any certificates of 
the Series T 3 now offered which shall be subscribed for and allotted. 
In case of payment before M-Bxch 15, 1919, in Treasury certificates 
of any of said three series, interest will nevertheless be paid to March 
15, 1919, in the case of certificates of Series T 2, to the holders of 
such certificates, and, in the case of certificates of Series T and of the 
tax series of 1919, to the holders of the coupons for such interest, 
which should be detached and presented for payment in the ordinary 
course when due. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make 
allotment in full in the order of the receipt of applications up to 
amounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. 

CARTER GLASS, 
Secretary of the Treasury. 

TREASURY DEPARTMENT. 
OPPICE OF THE SECRETARY, 

February 24, 1919. 
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EXHIBIT 28. 

[Department Circular No. 146. Loans and Currency.] 

FOUB AND ONE-HALF FEB CENT TBEASUBY CEBTIFICATES OF 
INDEBTEDNESS. DATED JUNE 3^ 1919. SEBIES T 4, DUE 
SEPTEMBEB 15, 1919. SEBIES T 5, DUE DECEMBEB 15, 1919. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks, a 
limited amount of Treasury certificates of indebtedness, in two series, 
both dated and bearing interest from June 3, 1919, at the rate of 
four and one-half per cent per annum, the certificates of Series T 4 
being payable on September 15, 1919, and the certificates of Series 
T 5 on December 15, 1919. 

Applications will be received at the Federal reserve banks. 
Bearer certificates 'with one interest coupon attached, payable at the 

maturity of the certificates, respectively, will be issued in denomina­
tions of $500, $1,000, $5,000, $10,000 and $100,000. 

Said certificates shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except (a) estate or inheritance taxes, and (b) 
graduated additional income taxes, commonly known as surtaxes, and 
excess profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amourit of bonds 
and certificates authorized by said act approved September 24, 1917, 
and amendments thereto, the principal of which does not exceed in 
the aggregate $5,000, owned by any individual, partnership, asso­
ciation, or corporation, shall be exempt from the taxes provided for 
in clause (&) above. 

Certificates of these series will be accepted at par, with an adjust­
ment of accrued interest, during such time and under such rules and 
regulations as shall be prescribed or approved by the Secretary of 
the Treasury, in payment of income and profits taxes payable at the 
maturity of the certificates, respectively. The certificates of these 
series do not bear the circulation privilege, and will not be accepted 
in payment on Victory loan subscriptions. 

The right is reserevd to reject any subscription and to allot less 
than the amount of certificates of either or both series applied for 
and to close the subscriptions as to either or both series at any "time. 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before June 3, 1919, or on later allotment. 
After allotment and upon payment Federal reserve banks will issue 
interim receipts pending delivery of the definitive certificates. Quali­
fied depositaries will be permitted to rnake payment by credit for certi­
ficates allotted to them for themselves and their customers up to an 
amount' for which each shall have qualified in excess of existing 
deposits when so notified by Federal reserve banks. Treasury cer­
tificates of indebtedness of any and all series maturing on or before 
July 1, 1919, and not overdue (with any unmatured interest coupons 
attached), will be accepted at par with an adjustment of accrued 
interest in payment for any certificates of the Series T 4 and T 5 now 
offered which shall be subscribed for and allotted. 



2 8 4 REPORT ON THE PINANCES. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make 
allotment in full in the order of the receipt of applications up to 
amounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. ' - ; 

CARTER GLASS, V 
Secretary of the Treasury. 

T R E A S U R Y D E P A R T M E N T , ..» . . 
O F F I C E OF THE S E C R E T A R Y , ^ " ^ 

.. " May 17, 1919. J^Jj' 

EXHIBIT 29. 

[Department Circular No. 152. Loans and Currency.] 

FOUB AND ONE-HALF F E B CENT TBEASUBY CEBTIFICATES OF 
INDEBTEDNESS. DATED JULY 1, 1919. SEBIES T 6, DUE SEP­
TEMBEB 15, 1919. SEBIES T 7, DUE DECEMBEB 15, 1919. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal reserve banks, a 
limited amount of Treasury certincates of indebtedness, in two 
series, both dated and bearing interest from July 1, 1919, at the rate 
of 4^ per cent per annum, the certificates of Series T 6 being 
payable on September 15, 1919, and the certificates of Series T 7 
on December 15, 1919. 

Applications will be received at the Federal reserve banks. 
Bearer certificates with one interest coupon attached, payable 

at the maturity of the certificates, respiectively, wiU be issued in 
denominations of $500, $1,000, $5,000, $10,000, and $100,000. 

Said certificates,shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except {a) estate or inheritance taxes, and (&) 
graduated additional income taxes, commonly known as surtaxes, and 
excess profits and war-profits taxes, now or hereafter imposed by the 
United vStates, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds 
and certificates authorized by said act approved September 24,1917, 
and amendments thereto, the principal of which does not exceed 
in the aggregate $5,000, owned by any individual, partnership,, 
association, or corporation, shaU be exempt from the taxes provided 
for in clause (6) above. 

Certificates of these series wiU be accepted at par, with an adjust-
merit of accrued interest, during such time and under such rules 
and regulations as shaU be prescribed or approved by the Secretary 
of the Treasury, in payment of income and profits taxes payable at 
the maturity of the certificates, respectively. The certificates of 
these series do not bear the circulation privilege, and will not be 
accepted in payment on Victory loan subscriptions. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates of either or both series applied for 
and to close the subscriptions as to either or both series at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before July 1, 1919, or on later allot-
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ment. After allotment and upon payment Federal reserve banks 
will issue interim receipts pending delivery of the definitive certifi­
cates. Qualified depositaries wiU be permitted to. make payment 
by credit for certificates allotted to them for themselves and their 
customers up to an amount for which each shall have qualified in 
excess of existing deposits when so notified by Federal reserve 
banks. Treasury certificates of indebtedness of any and all series 
maturing on or before September 9, 1919, and not overdue (with ariy 
unmatured interest coupons attached), wiU be accepted at par with 
an adjustment of accrued interest in payment for any certificates 
of the Series T 6 and T 7 now offered which shall be subscribed for 
and aUotted. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make 
aUotment in full in the order of the receipt of applications up to 
aniounts indicated by the Secretary of the Treasury to the Federal 
reserve banks of the respective districts. 

CARTER GLASS, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OP THE SECRETARY, 

June 21 ,̂ 1919. 

EXHIBIT 30. 

[Department Circular No. 155. Loans and Currency.] 

FOUB AND ONE-HALF FEB CENT TBEASUBY CEBTIFICATES OF 
INDEBTEDNESS, SEBIES T 8. DATED JULY 15, 1919. DUE 
MABCH 15, 1920. 

The Secretary of the Treasury, under the authority of the act ap­
proved September 24, 1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks, a limi­
ted amount of Treasury certificates of indebtedriess, Series T 8, dated 
and bearing interest from July 15, 1919, payable March 15, 1920, 
with interest at the rate of 4^ per cent per annum. 

Applications wiU be received at the Federal reserve banks. 
Bearer certificates with one interest coupon attached will be 

issued in denominations of $500, $1,000, $5,000, $10,000, and $100,000. 
Said certificates shaU be exempt, both as to principal and interest, 

from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any 
local taxing authority, except {a) estate or inheritance taxes, and (&) 
graduated additional income taxes, commonly known as surtaxes, 
and excess profits and war-profits taxes, now or hereafter imposed 
by. the United States, upon the income or pi:ofits of individuals, 
partnerships, associations, or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual 
partnership, association, or corporation shall be exeinpt from the 
taxes provided for in clause (6) above. 

Certificates of this series wUl be accepted at par, with an adjust­
ment of accrued interest, during such time and under such rules and 
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regulations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at the ma­
turity of the certificates. The certificates of this series do not bear 
the circulation priyilege, and will not be accepted in payment on 
Victory loan subscriptions. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip­
tions at any time without notice. Payinent at par and accrued in­
terest for certificates allotted must be made on or before July l5 , 
1919, or on later aUotment. After allotment and upon payment 
Federal reserve banks wiU issue interim receipts pending delivery 
of the definitive certificates. Qualified depositaries will be permitted 
to make payment by credit for certificates allotted to them for them­
selves and their customers up to an amount for which each shall have 
qualified in excess of existing deposits.when so notified by Federal 
reserve banks. Treasury certificates of indebtedness of any and 
all series maturing on or before October 7, 1919, and not overdue; 
except Series T 4, dated June 3, f919, maturing September 15, 1919, 
and Series T 6, dated July 1, 1919, inaturing September 15, 1919, 
will be iaccepted at par with an adjustment of accrued interest in 
payment for any certificates of the Series T 8 now offered which 
shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make aUot­
ment in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
bariks of the respective districts. 

CARTER GLASS, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OP THE SECRETARY, 

July 10, 1919. 

EXHIBIT 31. 

[Department Circular No. 162. Loans and Currency.] 

T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S . D A T E D S E P T E M ­
B E B 1 5 , 1 9 1 9 . S E B I E S T 9, F O U B A N D O N E - F O U B T H F E B CENT, 
D U E M A B C H 1 5 , 1920 . S E B I E S T 10 , F O U B A N D O N E - H A L F F E B 
CENT, D U E S E P T E M B E B 1 5 , 1920 . 

The Secretary of the Treasury, under the authority of the act ap­
proved September 24, ,1917, as amended, offers for subscription, at 
par and accrued interest, through the Federal reserve banks. Treas­
ury certificates of indebtedness, in two series, both dated and bearing 
interest from September 15, 1919, the certificates of Series T 9 being 
payable on March 15, 1920, and bearing interest at the rate of 4^ 
per cent per annum, and the certificates of Series T 10 being payable 
on September 15, 1920, and bearing interest at the rate of 4^ per cent 
per annum payable semiannually. 

Applications will be received at the Federal reserve banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates of Series T 9 wiUhave 
one interest coupon attached, payable March 15, 1920, and the certifi­
cates of Series T 10 two interest coupons attached, payable March 
15 and September 15, 1920. 
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Said certificates shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States, or by a;riy local tax­
ing authority, except (a) estate or inheritance taxes, arid (h) graduated 
additional income taxes, commonly known as surtaxes, and excess 
profits and war-profits taxes, now or hereafter imposed by the United 
States upon the income or profits of individuals, partnerships, asso­
ciations, or corporations. The interest on an amount of bonds and 
certificates authorized by said act approved September 24, 1917, and 
amendments thereto, the principal of which does not exceed in the 
aggregate $5,000, owned by any individual, partnership, association, 
or corporation, shall be exeinpt from the taxes provided for in.clause 

' (b) above. 
Certificates of these series will be accepted a t par, with an adjust­

ment of accrued interest during such times and under sucli rules and 
regulations as shall be prescribed or approved by the Secretary of 
the Treasury, in. paym ent of income and profits taxes payable at the 
maturity of the certificates, respectively. The certificates of these 
series do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates of either or both series applied for 
and to close the subscriptions as to either or both series at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before September 15, 1919, or on later 
allotment. After allotment and upon payment Federal reserve 
banks may issue interim receipts pending delivery of the definitive 
certificates. Any qualified depositary will be permitted to make pay­
ment by credit for certificates allotted to it for itself and its customers 
up to any amount for which it shall be qualified in excess of existing 
deposits when so notified by the Federal reserve bank of its district. 
Treasury certificates ôf indebtedness of any issue maturing on or 
after September 15, 1919, and now outstanding (with any unmatured 
coupons attached), will be accepted at par with an adjustment of 
accrued interest in pa5maent for any certificates of the Series T 9 
and T 10 now offered which shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal reserve banks are 
authorized and requested to receive subscriptions and to make allot­
ment in full in the order of the receipt of applications up to amounts 
indicated by the Secretary of the Treasury to the Federal reserve 
banks of the respective districts. 

CARTER GLASS, 
Secretary ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

September 8, 1919. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
for you,, or you may make subscription direct to the Federal reserve bank of your 
district. 
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EXHIBIT 32. 

CALL F O B B E D E M P T I O N B E F O B E M A T U B I T Y OF T B E A S U B Y 
C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S I V D . ' 

Notice to holders oj United States Treasury certificates of indebtedness 
of Series IV D, dated August 6, 1918, and maturing December 5, 
1918. 
All United States Treasury certificates of indebtedness of Series 

IV D, dated August 6, 1918, and maturing Deceniber 5, 1918, are 
hereby called for redemption on November 21, 1918, at par and 
accrued interest, pursuant to the provision for such redemption con­
tained in the certificates. On November 21, 1918, interest on all 
certificates of said series will cease to accrue. 

W. G. MCADOO, 
Secretary qf the Treasury. 

NOVEMBER 8, 1918. 

EXHIBIT 33. 

CALL F O B B E D E M P T I O N B E F O B E M A T U B I T Y OF T B E A S U B Y 
C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S I V E . 

Notice to holders of United States Treasury certificates of indebtedness 
qf Series IV E, dated September 3, 1918, and maturing January 2, 
1919. 
All United States Treasury certificates of indebtedness of Series 

IV E, dated Septeriaber 3, 1918, and maturing January 2, 1919, -are 
hereby called for redemption on December 19,1918, at par and accrued 
interest, pursuant to the provision for such redemption contained in 
the certificates. On December 19, 1918, interest on all certificates 
of said series will cease to accrue. 

W. G. MCADOO, 
Secretary ofthe Treasury. 

DECEMBER 4, 1918. 

EXHIBIT 34. 

O F F E B TO B E D E E M B E F O B E M A T U B I T Y , AT H O L D E B ' S OPTION, 
T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V A. 

WAsnmGTOi^, March 21, 1919. 
Treasury certificates of indebtedness of Series V A mature May 6, 

1919. In view of the determination to open the Victory Liberty 
loan campaign April 21, it is apparent that this issue must be re­
funded before the proceeds of the loan can reach the Treasury. 
Accordingly, the Secretary of theTreasury has authorized theFederal 
reserve banks, until further notice, to redeem, in cash, before maturity 
at par and accrued interest to date of redemption. Treasury certifi­
cates of indebtedness of Series V A, dated December 5, 1918, at the 
holder's option, the right being reserved, "however, to make such re­
demption, only after 10 days' notice, from the holder to the Federal 
reserve bank of the district, of the intention to exercise such option. 
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EXHIBIT 35. 

O F F E B TO B E D E E M B E F O B E M A T U B I T Y , AT T H E H O L D E B ' S OPTION, 
T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S OF A L L S E B I E S 
M A T U B I N G ON O B B E F O B E J U L Y 1, 1 9 1 9 . 

WASHINGTON, June 9, 1919. 
S T A T E M E N T B Y SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal reserve 
banks on and after Tuesday, June 10, and until further notice, to 
redeem in cash before maturity, at par and accrued interest to the 
date of redemption. Treasury certificates of indebtedness of any and 
all series maturing on or before July 1, 1919, and not overdue, at the = 
holder's option. This action is made possible by the very large pay­
ments, approximately $3,500,000,000, received to date on account of 
subscriptions to the Victoiy Liberty loan. I take this occasion to 
repeat that there has been no change whatever in the Treasury's 
plans for future Government financing which were stated on April 14 
in the official announcement of the amount and terms of the Victory 
Liberty loan.. 

EXHIBIT 36. 

CALL F O B B E D E M P T I O N B E F O B E M A T U B I T Y OF C E B T I F I C A T E S OF 
I N D E B T E D N E S S , S E B I E S V G. 

Notice to holders of United States Treasury certificates of indebtedness of 
Series V G, dated February 27, 1919, and maturing July 29, 1919. 

• All United States Treasury certificates of indebtedness of Series 
V G, dated February 27, 1919, and maturing July 29, 1919, are hereby 
called for redemption on July 1, 1919, at par and accrued interest 
pursuant to the provision for such redemption contained in the certi­
ficates. On July 1, 1919, interest on all certificates of said series will 
cease to accrue. Holders of certificates of said series shall, neverthe­
less, have the privilege of exchanging such certificates ori or before 
July 1, 1919, at par with an adjustment of accrued interest, for 
Treasury certificates of indebtedness of series T 4, dated June 3, 1919, 
maturing September 15, 1919. 

CARTER GLASS, 
Secretary of the Treasury. 

J U N E 20, 1919. 
EXHIBIT 37. 

O F F E B TO B E D E E M AT T H E H O L D E B ' S OPTION, T B E A S U B Y C E B ­
T I F I C A T E S OF I N D E B T E D N E S S OF S E B I E S V G, P B I O B TO T H E 
D A T E ON \^nHICH SUCH C E B T I F I C A T E S H A D B E E N C A L L E D F O B 
B E D E M P T I O N . 

WASHINGTON, June 21, 1919. 

STATEMENT BY SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal reserve 
])anks on and after Monday, June 23, and until further notice, to 
redeem in cash before July 1, 1919, at the holder's option, at par 
and accrued interest to the date of such optional redemption, Treasury 
certificates of indebtedness of Series V G, dated February 27, 1919, 
maturing July 29, 1919, which have been called for redemption on 
July 1, 1919. 

140325—FI 1919 19 
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EXHIBIT 38. 

O F F E B TO B E D E E M B E F O B E M A T U B I T Y , AT T H E H O L D E B ' S O P T I O N , 
T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V F . 

WASHINGTON, July 4, 1919. \ 
, STATEMENT BY SECRETARY GLASS. 

The Se.cretary of the Treasury has authorized the Federal reserve 
banks on and after Tuesday, July 8, and until further notice to 
redeem in cash before July 15, 1919, at the holder's option, at par 
and accrued interest to the date of such optional redemntion. Treas­
ury certificates of indebtedness, of Series V F, dated February 13,. 
1919, and maturing July 15, 1919. 

EXHIBIT 39. 

O F F E B TO B E D E E M B E F O B E M A T U I t l T Y , AT T H E H O L D E B ' S O P T I O N , 
T B E A S U B Y C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V J . 

y^x^-Km(^TO^, August 25, 1919. 
STATEMENT BY SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal reserve 
bariks on and after Tuesday, September 2, to redeem in cash before 
maturity at the holder's option, at par and accrued interest to the 
date of such optional redemption, Treasury certificates of indebted­
ness of Series V J, dated April 10, 1919, and maturing September 
9, 1919. 

EXHIBIT 40. 

CALL F O B B E D E M P T I O N , B E F O B E M A T U B I T Y , OF T B E A S U B Y 
C E B T I F I C A T E S OF I N D E B T E D N E S S , S E B I E S V K. -

Notice to holders of United States Treasury certificates of indebtedness 
qf Series V K, dated. May 1, 1919, and maturing October 7, 1919. 
All United States Treasury certificates of indebtedness of Series 

V K, dated May 1, 1919, and maturing October 7, 1919, are hereby 
called for redemption on Septeniber 15, 1919, at par and accrued inter­
est, pursuant to the provision for such redemption contained in the 
certificates. On September 15, 1919, interest on all certificates of 
said series will cease to accrue. . 

CARTER GLASS, 
Secretary of the Treasury. 

SEPTEMBER 4, 1919. v 
EXHIBIT 41. 

V 

O F F E B TO B E D E E M B E F O B E M A T U B I T Y , AT T H E H O L D E B ' S OPTION^ 
T B E A S U B Y C E B T I F I C A T E S O F I N D E B T E D N E S S , S E B I E S MATUB-^ 
I N G S E P T . 1 5 , 1 9 1 9 , A N D ALSO S E B I E S V K, P B I O B TO D A T E O N 
WHICH C A L L E D F O B B E D E M P T I O N . 

WABumGTOî i, September 8, 1919. 
STATEMENT BY SECRETARY GLASS. 

The Secretary of the Treasury has authorized the Federal reserve 
banks, ori and after Tuesday, September 9, and until further notice,, 
to redeem in cash before September 15, 1919, at the holder's option,, 
at par and accrued interest to the date of such optional redemption, 
Treasury certificates of indebtedness of both the series which mature 
on September 15, 1919 (with the coupons maturing September 15,. 
1919, attached), and of Series V K, whicli have been called for redemp -
tion on said date. 



EXHIBIT 42. 

[1918. Department Circular No. 128. Loans and Currency.! 

U N I T E D S T A T E S OF A M E B I C A W A B - S A V I N G S C E B T I F I C A T E S , , 
S E B I E S OF 1919 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY,. 

Washington, D. C, December 18, 1918J 
The Secretary of the Treasury offers for sale to the people of the^ 

United States an issue of United States war-savings certificates, series 
of 1919, authorized by act of Congress, approved September 24, 1917,. 
as amended and supplemented. Payments for or on account of suck 
war-savings certificates must be evidenced by United States war-sav­
ings certificate stamps, series of 1919, which are to be affixed thereto;. 
The sum of war-savings certificates of.all issues outstanding shall no t 
at any one time exceed in the aggregate $4,000,000,000 (maturity^ 
value). I t shall not be lawful for any one person at any one time to-
hold war-savings certificates of any one series to an aggregate amount 
exceeding $1,000 (maturity). 

War-savings certificates, series of 1919, war-savings certificate-
stamps, series of 1919, and United States thrift stamps (described 
below) may be purchased, on and after Januar}^ 1, 1919, at the prices-
hereinafter mentioned, at post offices, and at numerous banks and 
other agencies appointed by the Secretary of the Treasury. 

1. DESCRIPTION OF WAR-SAVINGS CERTIFICATES, SERIES OF 1919. 

A United States war-savings certificate, series of 1919, will be an 
obligation of the United States when, and only when, one or more 
United States war-savings certificate stamps, series of 1919, shall 
be affixed thereto. Each of such war-savings certificates will have 
spaces for 20 war-savings certificate stamps, series of 1919, and each 
of such stamps thereto affixed will have a maturity value of $5 OB 
January 1, 1924, which will accordingly give each such certificate^, 
when bearing its full complement of such stamps, a maturity value of 
$100 on said date. No war-savings certificate will be issued unless a t 
the same time one or more war-savings certificate stamps shall be 
purchased and affixed thereto, but no additional charge will be made 
for the war-savings certificate itself. The name of the owner of each 
war-savings certificate must be written upon such certificate at the 
time of the issue thereof. 

War-savings certificate stamps, series of 1919, will be issued in 1919* 
at the following prices: 
January |4.12 
February " 4.13 
March , . . . . 4.14 
April ; 4.15 
May 4.16 
June 4.17 

July 4. I g 
August 4 . 1 ^ 
September 4. 20 
October 4.21 
November -..• : 4. 22 
December ''. 4. 2S 
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292 REPORT ON T H E . FINANCES. 

The average issue price above fixed for the year 1919 with interest 
at 4 per cent per annum coriapounded quarterly for the average 
period to maturity will amount to $5 on January 1, 1924.' 

War-savings certificate stamps, series of 1919, shall not be affixed 
to war-savings certificates, series of 1918, nor shall war-savings cer-̂  
tificate stamps, series of 1918, be affixed to war-savings certificates, 
series of 1919. Such stamps affixed to war-savings certificates of 
another .series will not add to the value thereof. 

2. PAYMENT AT MATURITY. 

Owners of war-savings certificates, series of 1919, will be entitled to 
receive, on January 1, 1924, at the Treasury Department in Wash­
ington, or at a money-order post office (the office where registered in 
the case of a registered certificate), upon surrender of such certificates 
and upon compliance with all other provisions thereof, $5 in respect 
of each war-savings certificate stamp, series of 1919, then affixed 
thereto, but no post office shall be required to make any such pay­
ment until 10 days after receiving written demand therefor. 

3. PAYMENT PRIOR TO MATURITY. 

Any owner of a war-savings certificate, series of 1919, at his 
option, will be entitled to receive, at any tirrie after January 10, 1919, 
and prior to January 1, 1924, at a money-order post office (the office 
where registered in the case of a registered certificate), upon surrender 
of his certificate and upon compliance with all other provisions 
thereof, in respect of each war-savings certificate stamp,> series of 
1919, then affixed to such certificate, the amount indicated in the 
foUowuig table, but no nost office shall make any such payment 
until 10 days after receiving written demand therefor, and such 
certificate must be surrendered for payment within 60 days after 
such demand, otherwise the demand wUl be deemed.to be waived 
and a new deriiand will be required before payment. 

Month . 

J a n u a r y . . . 
F e b r u a r y . . 

. March 
Apr i l 
May 
J u n e 
J u l y 
A u g u s t — 
Sep tember 

. O c t o b e r . . . 
N o v e m b e r . 
D e c e m b e r . 

1919 

$4.12 
4.13 
4.14 
4.15 
4.16 
4.17 
4.18 
4.19 
4.20 
4.21 
4.22 
4.23 

1920 

S4.24 
4.25 ' 
4.26 
4.27 
4.28 
4.29 
4.30 
4.31 
4.32 
4.33 
4.34 
4.35 

S4.36 
4.37 
4.38 
4.39 
4.40 
4.41 
4.42 
4.43 
4.44 
4.45 
4.46 
4.47 

$4.48 
4.49 
4.50 
4.51 
4.52 
4.53 
4.54 
4.55 
4.56 
4.57 
4.58 
4.59 

$4.60 
4.61 
4.62 
4.63 
4.64 
4.65 
4.66 
4.67 
4.68 
4.69 
4.70 
4.71 

January 1, 1924, 

4. REGISTRATION. 

War-savings certificates, series of 1919, ijiay be registered without 
cost to the owners at any post ofl&ce of the first, second, or third class, 
or at certain specially authorized post offices of the fourth class, 
subject to such regulations as the Postmaster General may from time 
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to time prescribe, and payment in respect of any certificate so regis­
tered will be made only at the post office where registered. Unless 
registered, the United States will not be liable if payment in respect 
of any certificate or certificates be made to a person not the rightful 
owner thereof. The Postmaster General may, by regulation, provide 
for the transmission of registered certificates by mail to the post office 
of registration for payment, and return of proceeds by money order, 
in cases in which it appears that the owner is unable to secure pay­
ment personaUy, or by a representative, pursuant to regulations 
therefor. -

War-saving certificates, series of 1919, are not transferable and will 
be pay'able only to the respective owners named thereon, except in the 
case of the death of disability of any such owner. 

5. TAX EXEMPTION. 

War-saving certificates, series of 1919, shall be exempt, both as to 
principal and interest from all taxation now or hereafter imposed by 
the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inherit­
ance taxes, and (Jb) graduated additional iricome taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of 
individuals, partnerships, associations, or corporations. The interest 
on an amount of bonds and certificates, authorized by said act ap­
proved September 24, 1917, and amendments thereto, the principal 
of which does not exceed in the aggregate $5,000, o^med by any indi­
vidual,, partnership, association, or corporation, shall be exempt frqm 
the taxes provided for in clause (b) above. 

6. THRIFT CARDS AND THRIFT STAMPS. 

Payments on account of war-savings certificates, series of 1919 
may also be evidenced by United States thrift stamps, issued at any 
time on or after December 3,1917, having a face value of 25 cents each 
but bearing no interest. United States thrift stamps, however, must 
not be afl&xed to war-savings certificates but only to thrift cards, 
which may be obtained without cost. Thrift stamps as such are not 
directly redeemable in cash, but each thrift card will have spaces for 
16 such thrift stamps, and a thrift card, when bearing its full comple­
ment of such stamps, may be exchanged at a post office, dr other au­
thorized agency, after December 31, 1918, and on or before December 
31, 1919, for a war-savings certificate stamp, series of 1919, and upon 
such exchange the owner of such thrift card must pay the difference 
between $4 and the current issue price of war-savings certificate 
stamps, series of 1919, during the month in which such exchange is 
made, as shown by the following table: 

January : |4 .12 
February 4.13 
March 4.14 
April. 4.15 
May. 4.16 
June 1 4. 17 

July • $4.18 
August °. 4. ] 9 
September 1 4. 20 
October 4. 21 
November 4. 22 
December 4. 23 
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7 . RIGHTS OF HOLDERS OF WAR-SAVINGS CERTIFICATES, SERIES OF 
1919. 

All the provisions of Treasury Department Circular No. 108 (War-
Savings Circular No. 8), dated January 21, .1918, further defining 
rights, of holders of war-savings certificates, apply to and govern 
rights, of holders of war-savings certificates, series of 1919, except 
as herein expressly modified with respect to war-savings certificates, 
series of 1919, to wit: 

(a) In paragraph I thereof, the maturity, date specified shall read 
/^January 1, 1924.'^ 

(6) In paragraph VI thereof, the $1,000 limitation onthe holdings 
of a single person will refer to a maturity value of $1,000 of certificates . 
of the series of .1919, without reference to any holdings of certificates 
of any other series. 

(c) In paragraph.XI there shalfbe inserted in the receipt thereby 
required to be signed after the words ^^War-savings certificates'^ 
the words ' 'of any one series." 

. (d) In paragraph XIV the aggregate , amount of certificates re­
ceived and held as therein provided will refer to the aggregate amount 
of certificates of the series of 1919 without reference to any holdings 
of certificates of any other series. 

. 8 . OTHER DETAILS. 

War-savings certificates, series of 1919, will not be receivable as 
security for deposits of public money, and will not bear the circu­
lation privilege. 

The Secretary of the Treasury reserves the right at any time to 
withdraw this circular as a whole, or to amend from time to time 
any of the provisions thereof, to withdraw war-savings certificates, 
series of 1919, war-savings certificate stamps, series of 1919, or 
United States thrift stamps from sale, to refuse to issue or to permit 
to be issued any war-savings certificates, series of 1919, or thrift 
oards, and to refuse to sell or to permit to be sold any war-savings 
oertificates, series of 1919, or war-savings certificates stamps, series 
of 1919, or United States thrift stainps to any person, firm, corpora­
tion, or association. 

The right is also reserved to make from time to time any supple­
mental or amendatory regulations which shall not modify or impair 
the terms and conditions of war-savings certificates issued or to be 
issued in pursuance of said act of September 24, 1917, as aniended 
and supplemented. 

Further details may be announced by the Secretary of the Treasury 
from time to time, information as to which will be promptly fur­
nished to postmasters at money-order post offices and to other agents. 

CARTER GLASS, 
Secretary. 



EXHIBIT 43. 

[1919. Department Circular No. 143. Loans and Current y.i 

TREASURY SAVINGS CERTIFICATES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 1, 1919. 
1. Under authority of an act of Congress approved Septeraber 24,* 

1917, as amended and supplemented, the Secretary of the Treasury 
offers for sale to the people of the United States an issue of United 
States war-savings certificates, series of 1919, in registered form, 
in denoininations of $100 and $1,000 (maturity value), hereinafter 
called Treasury savings certificates. This issue of Treasury savings 
certificates is in addition ,to the issue of war-savings certificates, 
series of 1919, offered pursuant-to Department Circular No. 128, 
dated December 18, 1918, but both issues of certificates are included 
within the series of 1919 of United States war-savings certificates. 
I t shall not be lawful for any one person at any one time to hold 
war-savings certificates of the series of 1919 (of whatever issue or 
denomination) to an aggregate amount exceeding $1,000 (rnaturity 
value). The sum of war-savings certificates of all issues outstanding 
shall not at any one time exceed in the aggregate $4,000,000,000 
(maturity value). 

2. Treasury savings^ certificates in the denomination of $100 
(maturity value) may be purchased at post offices of the first and 
second class, and such other post offices as the Postmaster General 
may from time to time designate for that purpose; and Treasury 
savings certificates in denominations of $100 and $1,000 (maturity 
value) may be purchased at incorporated banks and trust companies 
which are agents of the second class for the sale of war-savings 
certificates, series of 1919, and qualified to obtain certificates to the 
amount of $1,000 (maturity value) or more. 

iDESCRIPTION OF TREASURY SAVINGS CERTIFICATES. 

3. Treasury savings certificates will be issued only in registered 
form, and shall bear the name of the owner thereof, which shall be 
inscribed thereon by the issuing agent at the time of the issue thereof. 
At the time of issue of each such certificate the registration stub 
attached thereto shall be inscribed in the same manner by the issuing 
agent, and shall be detached and forwarded in the manner hereinafter 
directed for transmission to the Treasury Department at Washington. 
The registration stubs shall remain at the Treasury Department at 
Washington and shall constitute the basis for the Department's 
record of the registered ownership of the certificates, i n addition 
to the registration stub above described, the certificates will be 
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provided with an additional stub, designed for execution by impres­
sion from the original registration stub, which additional stub shall 
be retained by issuing agent banks and trust companies subject 
uo the order of the Secretary of the Treasury, and by issuing post 
offices in such manner as the Postmaster General shall direct. The 
certificates will not be transferable, and will be payable only to the 
owner named thereon except in case of death or disability of the 
owner and in such case will be payable as provided in regulations 
prescribed by the Secretary of the Treasury. The certificates will 
ngt be valid unless the owner's name is duly inscribed thereon by an 
authorized agent at the time of issue thereof. 

TAX EXEMPTION. 

4. Treasury savings certificates shall be exeinpt, both as to principal 
and interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance taxes, 
and (h) graduated additional income taxes, commonly known as sur­
taxes, and excess-profits and war-profits taxes, now or hereafter im­
posed by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations. The interest ori an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendmerits thereto, the principal ofwhich 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt frorii the 
taxes provided for in clause (&) above. 

ISSUE PRICES. 

5.. Treasury savings certificates will be issued, in 1919 at the fol­
lowing prices: ^ 

DENOMINATION OF $100. 

January $82. 40 
February 82. 60 
March 82. 80 
April.-. 83.00 
May .•.. 83. 20 
June 83.40 
July 83.60 
August -. 83. 80 
September 84. 00 
October 84. 20 
November : • 84. 40 
December 84.-60 

DENOMINATION UF $1,000. 

January $824. 00 
February 826. 00 
March..'. 828. 00 
Apri l . . . 830.. 00 
May 832.00 
June 834.00 
July 836.00 
August 838. 00 
September : 840. 00 
October 842. 00 
November 844. 00 
December 846. 00 

6. The average issue prices above fixed for the year 1919, with 
interest at 4 per cent per annum compounded quarterly for the aver­
age period to maturity, will amount to $100 and $1,000, respectively, 
on January 1, 1924. 

PAYMENT AT MATURITY. 

7. Owners of Treasury savings certificates will be entitled to re­
ceive on January 1, 1924, the face amounts as stated thereon. On 
and after January 1, 1924, payment of the certificates wUl be made 
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upon presentation and surrender thereof by maU or otherwise at the 
Office of the ^Secretary of theTreasur}^, Division of Loans arid Currency, 
Washington, and upon compliance with all other provisions thereof, 
provided the form of demand for payment appearing on the back there­
of shall be- properly signed by the owner in the presence of, and duly 
certified by, a United States postmaster, an executive officer of an 
incorporated bank or trust company, or any other person duly desig­
nated by the Secretary of the Treasury fo"r the purpose. Iri case of 
the death or disabUity of the owner a special lorm of. demand for 
payment prescribed by the Secretary of the Treasur}^ must be duly 
executed. - • 

PAYMENT PRIOR TO MATURITY. 

8. The owner of a Treasury savings certificate, at his option, will 
be entitled to receive prior to January 1, 1924, the amount indicated 
in the foUowing tables (and in the table appearing on the back of the 
certificate) with respect to certificates of the denomination concerned. 
Payment prior to January 1, 1924, of the amount payable in respect 
of any such certificate will only be made 10 days after presentation, 
surrender, and demand, iriade as aforesaid at the Office of the Secre­
tary of the Treasury, Division of Loans and Currency, Washington, 
and upon compliance with all other provisions thereof; but in no 
event shall such demand be made prior to the second calendar month 
following the calendar month in which the certificate is issued to 
the owner. 

Tables shoiuing. how Treasury savings certificates increase in value. 

DENOMINATION OF $100. 

Montb . 

J a n u a r v 
F e b r u a r y 
March 
Apr i l 
May . •-. 
J u n e 
Ju ly . 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . . 
IDecember 
J an . 1, 1924 . 

1919 

$82.40 
82.60 
82.80 
83.00 
83.20 
83.40 
83.60 

• 83.80 
84.00 
84.20 
84.40 
84.60 

1920 

$84. 80 
85.00 
85. 20 
85.40 
85.60 
85.80 
86.00 
86.20 
86.40 
86.60 
86.80 
87.00 

1921 

$87. 20 
87.40 
87.60 
87.80 
88.00 
88.20 
88.40 
88.60 
88.80 
89.00 
89. 20 
89.40 

1922 

$89.60 
89.80 
90.00 
90.20 
90.40 
90.60 
90.80 
91.00 
91.20 • 
91.40 
91.60 
9L80 

1923 

$92.00 
92.2a 
92.4a 
92. ea 
92.8a 
93.00 

.93.20 
93.4a 
93.60 
93.8a 
94. oa 
94.20 

100. oa 

DENOMINATION OF $1,000. 

January 
February... 
March 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December.. 
Jan. 1,1924. 

$824.00 
826.00 
828. 00 
830.00 
832. 00 
834.00 
836.00 
838. 00 
840.00 
842. 00 
844.00 
846.00 

$848.00 
850.00 
852.00 
854.00 
856.00 
858.00 
860.00 
8S2. 00 
864.00 
866.00 
868. 00 
870. 00 

$872. 00 
874.00 
876. 00 
878.00 

• 880.00 
882.00 
884.00 
886.00 
888. 00 
890. 00 
892.00 
894.00 

$898.00 
898. 00 
900.00 
902.00 
904.00 
906.00 
908.00 
910.00 
912.00 
914. 00 
916.00 
918. 00 

$920. oa 
922.00 
924.00 
928.00 
928.00 
930.00' 
932.00' 
934. oa 
936.00^ 

. 938.00' 
940.00 
942, 00 

i,ooaoa 
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ISSUE ON SURRENDER OF OTHER WAR-SAVINGS CERTIFICATES. 

9. A United States war-savings certificate, series of 1919, issued 
pursuant to Department Circular No. 128, dated December 18, 1918, 
which has not been registered and which bears the full complement 
of 20 war-savings certificate stamps, series of 1919, may be received 
in exchange for a Treasury savings certificate in the denomination of 
$100 (maturity value) inscribed in the same name as the certificate 
tendered in eixchange, upon presentation and surrender to any post 
office authorized to issue and sell Treasury savings certificates in the 
•denomination of $100 (maturity value), or to any other agent for the 
sale of Treasury savings certificates in either denomiation, and 10 
such war-savings certificates may in like manner be received in ex­
change for a Treasury savings certificate in the denomination of'$1,000 
(maturity value) inscribed in the same name as the certificate ten­
dered in exchange, upon presentation and surrender to any agent for 
the sale of Treasury savings certificates in the denomination of $1,000 
(maturity value). No previous demand for payment of certificates 
so surrendered will be required, and the exchange will be made in 
•each case without payment to or by the United States. 

10. A United States war-savings certificate, series of 1919, issued 
pursuant to Department Circular No. 128, dated December 18, 1918, 
which has been registered and which bears the full complement of 20 
war-savings certificate stamps, series of 1919, may in like manner be , 
Teceived in exchange for a Treasury sayings certificate in the denom­
ination of $100 (maturity value) inscribed in the same name as such 
Tegistered certificate, when tendered therefor by the registered owner 
to the post office of registration, provided that such post office is 
authorized to issue and sell Treasury savings certificates. 

11. War-savings certificates, series of 19I87 detached wai savings 
certificate stamps, war-savmgs certificates bearing less than 20 war-
savings certificate stamps, thrift cards with thrift stamps affixed, and 
thrift stamps will not be received in exchange or payment for Treas­
ury savings certificates. 

METHODS OF DISTRIBUTION AND SALE. 

12. Treasury savings certificates in the denomination of $100 
(maturity value) may be purchased from post offices of the first and 
•second class, and from such other post offices as the Postmaster Gen-
•eral may, from time to time, designate for that purpose, and from 
incorporated banks and trust companies which are duly qualified as 
agents of the second class, for the sale of war-savings certificates, 
series of 1919, to the amount of $1,000 or more, pursuant to Depart­
ment Circular No. 130, as heretofore or hereafter amended and sup­
plemented. Such post offices and incorporated banks and trust 
companies are hereby designated as agents for the sale of Treasury 
rsavings certificates in the denomination of $100 (maturity value) sub­
ject to the provisions hereof. 

13. Treasury savings certificates in the denomination of $1,000 
(maturity value) may be purchased only at incorporated banks and 
trust companies which are duly qualified as agents of the second 
olass for the sale of war-savings certificates, series of 1919, to the 
amount of $1,000 or more, pursuant to Department Circular No. 130, 
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.as heretofore or hereafter amended and supplemented. Such incor­
porated banks and trust companies are hereby designated as agents 
for the sale of such certificates in the denomiriation of $1,000 (maturity 
value) subject to the piovisions hereof. 

14. In reporting sales of Treasury savings certificates and in 
•accounting for the proceeds thereof. Federal reserve banks and 
incorporated banks and trust companies acting as agents will enter 
in their accounts the serial numbers of such certificates covered by 
rsuch accounts. 

15. Every incorporated bank or trust company which is a cash 
agent of the second class and qualified hereunder will transmit to the 
Federal reserve bank from which it receives war-savings certificates 
for sale, the original registration stub detached from each Treasury 
savings certificate sold by it immediately upon the issue of such cer­
tificate or not later than.the close of the month in which sold. Such 
Federal reserve bank will note the serial number appearing on the 
stub (for comparison with the next report rendered by such agent), 
and will forward the stub to the Secretary of the Treasury, Divisiori 
of Loans and Currency, Washington, so as to reach*the Treasury 
Department not later than the month succeeding the month in which 
the certificate is sold. 

16. Every incorporated bank or trust cornpany,which is a collateral 
agent of the second class and qualified hereunder will attach to its 
monthly account to the Federal reserve bank with which such agent 
shall have deposited the collateral security required under Depart­
ment Circular No. 130, as heretofore or hereafter amended and sup­
plemented, the original registration stubs detached frorii all Treasury 
savings certificates ,sold by i t within such month. The Federal 
reserve bank receiving such stubs will see that a registration stub is 
a t hand for each such certificate reported sold, and will forward all 
registration stubs to the Secretary of the Treasur}^, Division of Loans 
and Currency, Washington, so as to reach the Treasury Department 
not later than the morith succeeding the month in which the certificate 
is sold. ' ^ 

17. Original registration stubs detached from Treasury savings 
•certificates sold by post offices will be attached to the accounts of 
sales of such certificates rendered to the Third Assistant Postmaster 
General, Division of Stamps, and will be forwarded by the Post Office 
Department to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, so as to reach the Treasury Department not 
later than the month succeeding the month in which the certificate 
is sold. 

18. Agents of the second class may qualify for the sale of Treasury 
savings certificates by deposit of cash or pledge of coUateral, as the 
oase may be, in the manner prescribed by Department Circular No. 
130, as heretofore or hereafter amended and supplemented, the amount 
of such cash or collateral to be determined by the issue prices of 
Treasury savings certificates delivered to such agents for sale, in the 
same manner as provided in said circular with respect to war-savings 
certificate stamps delivered to agents appointed thereunder. 

19. The duties and obligations of such agents of the second class, 
as provided in said Department Circular No. 130, as heretofore or 
hereafter amended and supplemented, with reference to the receipt 
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and sale of war-savings certificate stamps, and the payment of 
the proceeds thereof, and accounting therefor, and redelivery 
thereof, are hereby extended to, and shall govern, the transactions 
of such agents, respectively, with respect to Treasury savings cer­
tificates, and such agents will by the receipt or sale of Treasury 
savings certificates be conclusively presumed to have assented to all 
the terms and provisions hereof, and to the retention of any collateral 
security pledged pursuant to said circular as collateral secuiity 
thereunder and hereunder. Each collateral agent of the. second 
class in accounting for the proceeds of sales of Treasury savings 
certificates shall be entitled to receive appropriate credit for each 
United States war-savings certificate, series of 1919, issued pursuant 
to Department Circular No. 128, dated December 18, 1918, and 
bearing the full complement of 20 war-savings certificate stamps, 
series of 1919, which is received in exchange for Treasury savings 
certificates and transmitted to the Federal reserve bank with its 
account. . 

20. An incorporated bank or trust company acting as a cash agent 
of the second class for the sale of Treasury savings certificates which 
receives in exchange for such certificates war-savings certificates, 
series of 1919, issued pursuant to Department Circular No. 128, 
dated December 18, 1918, and bearing the full complement of 20 
United States war-savings certificate stamps, seiies of 1919, may 
secure cash reimbursement for the war-savings certificates so received 
in exchange, from the Federal reserve bank from which it receives 
war-savings certificates for sale, upon the surrender of the war-
savings certificates so received to such Federal reserve bank, at the 
time of forwarding the registration stubs for the Treasury savings 
certificates in exchange for which they were received. The Federal 
reserve bank will thereupon pay to such agents the value of such 
certificate stated in said Circular No. 128 as the surrender value of 
such certificates on the date of their receipt in exchange for Treasury 
savings certificates, and no previous demand for payment shall be 
required. 

OTHER DETAILS. 

21. Treasury savings certificates will not be receivable as security 
for deposits of public - moneys and will not bear the circulation 
privilege. 

22. The provisions of Treasury Department Circular No. 108 
(War-Savings Circular No. 8), dated January 21, 1918, further 
defining rights of holders of war-savings certificates, do not apply 
to' or govern the rights, of holders of Treasury savings certificates. 
The Secretary of the Treasury will shortly issue a new Treasury 
Department circular further defining the rights of holders of Treasury 
savings certificates and prescribing regulations under which Treasury 
savings certificates will be payable in case of the death oi disability 
of the owner. 

23. The Secretary of the Treasury reserves the right at any time 
to withdraw this circular as a whole, or to amend from time to time 
any of the provisions thereof, to revoke any or all appointments of 
agents, to withdraw Treasury savings certificates from sale, to 
refuse to issue or to permit to be issued any such certificates, and to 
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refuse to sell or to permit to be sold any such certificates to any 
person, firm, corporation, or association. 

24. The right is also reserved to make from time to time any sup­
plemental or amendatory regulations which shall not modify or 
impair the terms and conditions of Treasury savings certificates 
issued in pursuance of said act of September 24, 1917, as amended 
and supplemented. 

25. JFurther details may be announced by the Secretary of the 
Treasury from time to time; information as to which will be promptly 
furnished to postmasters and to other agents. 

CARTER GLASS, 
Secretary ofthe Treasury. 



EXHIBIT 44. 

[1919. Department Circular No. 149. Loans and Currency-. 

U N I T E D S T A T E S OF A M E R I C A — T R E A S U R Y S A V I N G S C E R T I F I ­
CATES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 31, 1919. 
To holders of Treasury savings certificates, and others concerned: 

The following Treasury Department regulations are hereby pre­
scribed further defining the rights of holders of Treasury saving 
certificates issued pursuant to Treasury Department Circular No. 143, 
dated July 1, 1919, and determining the terms and conditions upon 
which Treasury saving certificates will be payable in case of the death 
or disability of the owner: 

I . CERTIFICATES NOT PRESENTED AT MATURITY. 
-- ' c . 

. Treasury saving certificates shall not bear interest after maturity j. 
January 1, 1924. 

II. LOST, STOLEN, OR DESTROYED CERTIFipATES. 

In the event of the loss, theft, or destruction of a Treasury savings 
certificate duly issued and registered in accordance with the regu­
lations and instructions governing issue and registratiori, the registered 
owner may apply to the Secretary of the Treasury, Division of Loans 
and Currency, Washington, on forms prescribed by the Secretary of 
the Treasury, either for the issuance of a duplicate certificate or for 
the payment of the original certificate. On being satisfied of the 
facts as to loss dr destruction., the Secretary of the Treasury 
will, after not less than three months have elapsed from the time 
of application, issue to the registered owner a duplicate certificate or 
make payment of the original certificate, but no duplicate certificate 
will be issued after maturity of the original. Any duplicate certifi­
cate so issued shall be marked '^duplicate,'' but shall receive a new 
number and bear a notation of the number of the original certifi-
ate. Appropriate notation of the issue of the duplicate certificate 
or payment of the original certificate will be made on the registration 
records of the Treasury. Department. The Secretary of the Treasury 
may, in special cases where he deems the facts warrant such action, 
require the claimant to give a bond of indemnity, with approved 
sureties, against any claim that may thereafter be made on the orig­
inal certificate. The duplicate certificate, when issued, shall stand 
for all purposes in the place and stead of the original lost, stolen, or 
destroyed certificate. After the issuance of a duplicate certificate, or 
the payment of the original certificate, the original shall cease td 
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have validity for any purpose, and if recovered shall be returned to 
the Secretary of the Treasury, Division of Loans and Currency, 
Washington, for cancellation. 

I I I . CREDITORS^ RIGHTS. 

Payment of Treasury savings certificates will be made to the owner 
named thereon notwithstanding any lien, attachment, trustee process,, 
garnishment, judgment, receivership, levy, execution, order, decree, 
or similar process of law, equity, or in bankruptcy directed against the 
owner thereof, but nothing herein contained shall excuse the owner 
from full compliance with, or performance of, any lawful judgment, 
order," or decree of a court of competent jurisdiction with reference to 
disposition of the proceeds of the certificate. Collection of the certifi­
cate by the owner pursuant to such judgment, order, or decree, will be 
deemed a payment received on behalf of the owner and not for any 
other person within the language of the demand printed on the certifi­
cate, notwithstanding that the owner is, by such judgment, order, 
or decree, required to pay the proceeds to another person. Neither 
the United States of America nor any officer or employee thereof shall 
be a proper or necessary party to an}^ suit or action with reference tO' 
such certificate or the proceeds thereof nor be bound by any judgment,, 
order, or decree rendered,or entered therein. 

IV. HOLDING OF TREASURY SAVINGS CERTIFICATES BY CORPORATIONS^ 
PARTNERSHIPS, AND OTHERS. 

1. Treasury savings certificates may be issued and registered in the 
name of and held by corporations, partnerships, associations, or joint 
stock companies. 

2. Payment of a certificate registered in the name of a corporation, 
partnership, association, or joint-stock company will be made to any 
officer or agent presenting proof satisfactory to the Secretary of the 
Treasury of his authority to receive payment. No designation may 
be made on the certificate or registration stub of an officer or agent 
to receive payment on behalf of a corporation, partnership, associa­
tion, or joint-stock company. , 

y . FIDUCIARIES, 

Treasury savings certificates may be issued and registered in the 
names of fiduciaries in their representative capacities. Payment of 
any such certificate will be made to the fiduciary or fiduciaries, except 
that in the event of the death or disqualification of the fiduciary or 
fiduciaries payment may be made in the discretion of the Secretary of 
the Treasury, to. the person or persons in his opinion beneficially en­
titled thereto. 

VI. TREASURY SAVINGS CERTIFICATES ISSUED TO TWO PERSONS. 

Treasury savings certificates may be issued and registered in the 
names of two persons (but not more than two) in the alternative, as, 
for instance, '̂  John Jones or Mary Jones.' ' Such certificates will be 
payable to either person named thereon without requiring thesignature 
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of the other person and to the survivor of them without proof of the 
other person's death, and upon payment to either person the other 
shall cease to have any interest therein. No other form of certificate 
in the names of two persons is authorized, except to the extent per­
mitted by paragraphs V and I X of this circular. When certificates 
are issued in the alternative, the names and addresses of both persons 
shall be inscribed on the certificates and on the registration stubs. 
In determining whether the $1,000 limitation on the holdings of a 
single person has been e'xceeded, the full maturity value of war-savings 
certificates of any one series, of whatever issue or denomination, held 
with any other person shall be added to the full maturity value of 
such certificates held individually, and the sum must not exceed 
$1,000 (maturity value). . 

VII. -INFANT HOLDERS OF TREASURY SAVINGS CERTIFICATES. 

1. A Treasury savings certificate may be issued and registered in 
the name of an infant. 

2. If a guardian of the property has, to the knowledge of the Secre­
tary of the Treasury, been appointed for an infant owner of a Treasury 
savings certificate, payment of the certificate will be made only to such 
guardian, upon presentation of proof satisfactory to the Secretary 
of the Treasury of his appointment and qualification. 

3. If an infant holder of a Treasury savings certificate for whom no 
such guardian has been appointed, to the knowledge of the Secretary 
of the Treasury, is at the time payment of such certificate is de­
manded, of sufficient competency and understanding, in the opinion 
of the Secretary of the Treasury, to sign his name to the demand 
and to comprehend the nature thereof, payment will be made directly 
to such infant owner. In the event that such idfant is not, in the 
opinion of the Secretary of the Treasury, of such competency and 
understanding, payment will be made to either parent of the infant 
with whom the infant resides, or in the event that such infant resides 
with neither parent, then to the person with whom such infant re­
sides. In making demand for payment, the representative shall sign 
the infant's name as well as the name of such representative. 

4. Issuance of a duplicate for, or payment oi, a lost, stolen, or 
destroyed certificate which has been registered in the name of an 
infant will be to the infant or to a representative, as hereinbefore 
provided, upon compliance with the regulations respecting lost, 
stolen, or destroyed certificates. ^ 

v m . DISABILITY OF HOLDERS OF TREASURY SAVINGS CERTIFICATES. 

1. Treasury savings certificates held by persons legally declared 
to be incompetent to manage their affairs, and for whose estate a 
conservator or other legally constituted representative has been 
appointed by a court of competent jurisdiction, to the knowledge of 
the Secretary of the Treasury, will be paid to such conservator or 
legal representative, upon presentation of proof satisfactory to the 
Secretary of the Treasury of his appointment and qualification. 

2. Certificates held by persons under any other disability will be 
paid only to the registered owners of the certificates, except as herein 
othei-wise provided. 
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IX . REGISTRATION OF TREASURY SAVINGS CERTIFICATES IN FAVOR OF 
BENEFICIARY. 

1. Treasury savings certificates may be issued and registered pay­
able to a single designated beneficiary in case of death of the registered 
owner, as, for instance, ^^John Smith, payable on death to Mary 
Smith." In ' t ha t event the issuing agent shall at the time of issue 
inscribe on the certificate and on the registratiori stub the words 
^ Payable on death to ," inserting the name and address of 
the beneficiary. Such certificates will be payable to the registered 
owner during his or her lifetime, and to the beneficiary upon death 
of the owner, provided the beneficiary be then living. If the bene­
ficiary shall predecease the registered owner, the certificate will be 

Eayable to the owner as though such beneficial registration had not 
een made. Second registration in favor of another benefiLciary, or 

change of beneficiary, will not be permitted. 
2. Should the beneficiary die after the death of the'registered owner, 

but before payment of the cer tificate, the regulations covering pay­
ment of certificates Held by a deceased owner shall govern the pay­
ment of the certfficate as though the beneficiary were such a deceased 
owner. 

X. PAYMENT OF TREASURY SAVINGS CERTIFICATES HELD BY DECEASED 
OWNER. 

In case of the death of the owner of a Treasury savings certificate 
(other than a certificate registered payable to a beneficiary), payment 
will be made to the persons and in the manner hereinafter provided: 

1. If the decedent leave a will which is duly admitted to probate, 
or die intestate and the estate of such decedent is administered in a 
court of competent jurisdiction, payment of such certificate will be 
made only to the duly appointed representative of .the estate. 
Administration will be required before payment of a Treasur}^ savings 
certificate will be made in all cases where the gross personal estate 
of the deceased owner exceeds $500 in value, unless the estate of 
such decedent is exempt from administration under the laws of the 
State of the decedent's domicile. 

2. In case no legal representative of the decedent's estate is ap­
pointed and either the gross personal estate amounts to $500 or less 
in value or the law of the State of decedent's domicile specifically 
exempts the estate from administration, the certificate will be paid 
to arid on the demand of persons equitably entitled thereto in the 
opinion of the Secretary of the Treasury, in the following order of 
classes: 

First. Husband, wife, next of kin, or other person, who pays the 
reasonable funeral expenses, expenses of the last illness, or other 
preferred claims against the decedent's estate. 

Second. Creditor for funeral expenses, expenses of last illness, or 
other preferred claims. , 

Third. Husband, wife, or next of kin of the deceased, in the fol­
lowing order of preference: (1) Husband or wife; (2) child or children; 
(3) father; (4) mother; (5) any other of the next of kin of the deceased; 
provided, however, that nothing herein contained shall require the 
payment of a single certificate to more than one person. 

140325—n 1919 20 
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X I . S I G N I N G D E M A N D F O R P A Y M E N T . 

Whenever, pursuant to these regulations, payment of a Treasury 
savings certificate is demanded by a person not the original owner 
thereof, the form of demand for payment appearing oh the certificate 
need not be signed, but such person shall sign in the prescribed manner 
a form of demand for paymerit which may be obtained on application 
to the Secretary of the Treasury, Division of Loans and Currency, 
Washington, and which shall be pasted on the certificate over the 
form of demand appearing thereon, as follows: 

FORM OF DEMAND FOR PAYMENT. 

The undersigned is the person entitled to payment of this certificate, Serial No 
under the regulations prescribed by the Secretary of the Treasury, in place of 

, the original owner whose name is inscribed hereon, and hereby demarids 
payment hereof. Said original owner (or his estate) does.not hold War-Savings Certi­
ficates of any one series, of whatever issue or denomination, to an aggregate amount 
exceeding $1,000, maturity value. 

(Date.) (Signature of payee.) 
N o . a n d s t r ee t . . 
T o w n or c i ty 
state -. 

Personally appeared before me , known or proved to me to be 
(Name of payee.) 

-. of the original owner whose name is inscribed on said 
(State connecrion with original owner.) 
certificate, and signed the above demand for payment, acknowledging the same to 
be his free act and deed. 

Witness my hand and official designation: 
[ S E A L . ] • 

(Signature of attesting officer.) 
(Official designation.) 

D a t e d a t . . . , 1 9 

X I I . I N H E R I T A N C E T A X E S . 

Payment of Treasury savings" certificates will be made without 
any deduction for inheritance, estate, or transfer taxes on death of 
a deceased owner, either State or Federal, and no claim shall lie 

^against the United States or any officer or employee thereof for fail­
ure to deduct or withhold any such tax. The person to whom pay­
ment of the certificate is made shall be liable for all such taxes, if 
any shall be due, and the lien thereof shall attach to the proceeds 
of the certificate iri his hands. - . 

X I I I . C H A N G E O F N A M E . 

In case the name of the owner of a Treasury savings certificate has 
since the issuance of the certificate been changed by marriage or by 
order or decree of court, the Secretary of the Treasury will accept 
the owner's demand for payment signed in the new name, as well as 
in the original name, upon being satisfied of the identity of the 
person. 

X I V . L I M I T A T I O N I N A M O U N T . 

Treasury savings certificates issued pursuant to Treasury Depart­
ment Circular No. 143, dated July 1, 1919, are included within the 
series of 1919 of war-savings certificates. If it shall appear that 
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any person has received Treasury savings certificates issued to such 
person by way of gift, bonus, dividend, or in any other^lawful man­
ner except the purchase thereof by such person, whereby he holds 
war-savings certificates of any one series, of whatever issue or denom­
ination, in excess of an aggregate of. $1,000 (maturity value), the 
excess amount of Treasury savings certificates shall be immediately 
surrendered to the Secretary of the Treasury, Diyision of Loans and 
Currency, Washington, and will be paid at their then value. In any 
other case if it shall appear at the time a certificate is presented for 
payment that the person presenting the same holds war-savings 
certificates of any one series, of whatever issue or denomination, to 
an aggregate amount exceeding $1,000 (maturity value), the Secre­
tary of the Treasury may refuse payment of all certificates in excess of 
$1,000 (maturity value) and demand surrender of certificates held 
by such owner until such holdings of such owner are reduced to $1,000 
(maturity value). The Secretary of the Treasury will make appro­
priate notation on certificates so surrendered, and such certificates 
shall have no validity for any purpose. Nothing herein contained 
shall prevent the payment of. a certificate of a deceased owner to 
the person entitled thereto under these regulations, without regard 
to the amount of certificates already owned by such payee, unless i t 
shall appear that such deceased owner held war-savings certificates, 
of any one series, of whatever issue or denomination, to an aggre­
gate amount exceeding $1,000 (maturity value), in which case only 
$1,000 (maturity value) will be paid, and the excess taken up in 
accordance with the forgoing provisions. 

XV. ADMINISTRATION. 

The administration of the foregoing regulations shall be in accord­
ance with such forms and administrative regulations and instructions 
as the Secretary of the Treasury shall from time to time prescribe. 
The Secretary of the Treasury may in any case accept as sufficient 
proof of the identity or of the competency and understanding of the 
person making demand for payinent, the fact that the form of de­
mand for payment has been signed in the presence .of, and duly 
certified by, a United States postmaster, an executive officer of an 
incorporated bank or trust company, or an}^ other person duly desig­
nated by the Secretary of the Treasury for the purpose. 

The Secretary of the Treasury may make, from time to time, any 
further or supplemental or amendatory regulations which shall no t 
modify or impair the terms and conditions of Treasury savings cer­
tificates issued in pursuance of the act of Congress approved Sep­
tember 24, 1917, as amended and supplemented. 

CARTER GLASS, 
Secretary ofthe Treasury^ 
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[1918. Department Circular No. 126. Loans and Currency.1 

S U R R E N D E R OF W A R - S A V I N G S C E R T I F I C A T E S T A M P S , S E R I E S O F 
1 9 1 8 , H E L D B Y A G E N T S OF T H E F I R S T CLASS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 10, 1918. 
From January 1 to 10, 1919, inclusive, each Federal reserve bank 

and branch thereof and any incorporated bank or trust company is 
authoiized to receive from any authorized agent of the first class 
war-savings certificate stamps, series of 1918, for collection, or for 
exchange for war-savings certificate stamps, seriesof 1919, and United 
States thrift stamps, with cash adjustment, in the following manner: 

The aggregate value of war-savings certificate stamps, series of 
1918, received from such authorized agent of the first class for ex­
change shall be computed at the price of $4.24 for each such war-
saving certificate stamp. The bank or trust company making the 
exchange shall then deliver in exchange therefor, to such authoiized 
agent of the first class war-savings certificate stamps, seiies of 1919, 
computed at the price of $4.12 each, to the extent that the same may 
be delivered without exceeding the aggregate value of the war-savings 
certificate stamps, series of 1918, received for exchange and com­
puted as above required. Any balance remaining of such aggregate 
value shall be paid by delivery of United States thrift stamps, at 25 
cents each, to the extent that may be done without exceeding such 
balance, and any balance remaining shall be paid in cash. Such 
exchange may be made only on presentation by the authorized agent 
of the first class of his certificate of appointment for sale of war-
sayings certificate stamps, series of 1918, bearing the facsimile sig­
nature of the Secretary of the Treasury. 

An incorporated bank or trust company receiving war-savings 
certificate stamps, series of 1918, for collection or exchange, is 
authoiized to deliver, on or before January 20, 1919, such war-sav­
ings certificate stamps, series of 1918, so received, to the Federal 
reserve bank of its district, together with a statement setting forth 
the name of the authorizeci agent of the first class from whom the 
same have been received and the number of stamps received from 
such agent. On receipt thereof the Federal reserve bank, as fiscal 
agent of the United States, will pay such bank or trust company 
$4.24 in respect of each war-savings certificate stamp, series of 
1918, so delivered; or, at the option oi such bank or trust company, 
will, in lieu of paying cash, deliver war-savings certificate stamps, 
series of 1919, computed at $4.12 each, and United - States thrift 
stamps, computed at 25 cents each, and cash, to an aggregate not ex­
ceeding the aggregate value of ,the war-savings certificate stamps, 
series of 1918, computed at $4.24, so received. 

The foregoing provisions apply only to war-savings certificate 
stamps, series of 1918, not affixed to war-savings certificates, and 
apply only to collection or exchange of stamps held by authorized 
agents of the first class. Banks and trust companies shall not make 
such collection or exchange except for persons who are duly author­
ized agents of the first class, and in the manner above set forth. 

W. G. MCADOO, 
Secretary. 
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„ [1918. Department Circular No. 130. Loans and Currency.] 

D I S T R I B U T I O N A N D S A L E OF W A R - S A V I N G S C E R T I F I C A T E S A N D 
S T A M P S , S E R I E S OF 1 9 1 9 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

December 23,' 1918. 
To Federal reserve banlcs, all agents for the sale of war-savings certifi­

cates and stam^ps, and others concerned: 
The provisions of Department Circular No. 94 (War-Savings Cir­

cular No. 1), dated November 15, 1917, under the title ' 'Method of 
distribution and sale," of Department Circular No. 95 (War-Savings 
Circular No. 2), dated November 30, 1917, Department Circular No. 
96 (War-Sayings Circular No. 3), dated January 2, 1918, and De­
partment Circular No. 101 (War-Sa\ings Circular No. 5), dated 
February 19, 1918, are hereby extended, subject to the provisions 
hereof arid of Department Circular No. 128, dated December 18, 1918, 
to the distribution and sale of United States war-savings certificates 
and war-savings certificate stamps, series of 1919, and to the distri­
bution and sale of United States thrift stamps after December 31, 
1918. . . . . • 

All provisions of said circulars with reference to war-savings cer­
tificates and war-savings certificate stamps, seiies of 1918, issued under 
Department Circular No. 94, as heretofore and hereby modified, 
shall, mutatis mutandis, apply with equal force and effect to war-
savings certificates and war-savings certificate stamps, series of 1919, 
issued under Departinent Circular No. 128, dated December 18, 1918. 

War-savings certificate stamps, series of 1919, and United States 
thrift stamps (together with thrift cards and war-savings certifi­
cates, series of 191^), will be furnished (1) to post offices for sale to 
the public and to agents of the first class, and (2) to Federal reserve 
banks, as fiscal agents of the United States, for distribution to agents 
of the second class and alsc) for sale to agents of the first class, such 
agents being classified as provided in the above-described circulars. 
Post offices and Federal reserve banks will maintain available sup­
plies of stamps, certificateSj and cards in amounts sufficient to meet 
the requirements for such distribution and sale. 

Agents of the first class and cash agents of the second class duly 
appointed for the sale of war-savings certificates and war-savings 
certificate stamps, series of 1918, may act as such, agents, respectively, 
for the sale of such certificates and stamps, series of 1919, without 
further application; and they will by the receipt or sale of war-
savings certificates or war-savings certificate stamps, series of 
1919, or by the receipt or sale of United States thrift stamps after 
December 31, 1918, be conclusively presumed to have assented to all 
the terms arid provisions hereof. 
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Collateral agents of the second" class already qualified to a suffi­
cient amount pursuant to Department Circulars Nos. 95 and 101 
for the sale of war-savings certificates' and war-savings certificate 
stamps, series of 1918, wiU not be required to file anew formal apph-
oations for appointment as agents, nor resolutions and pledge agree­
ments, and they will, by the receipt'or sale of war-savings certifi­
cates or war-savings certificate stamps, series of 1919, or by the 
receipt or sale of United States thrift stamps after December 31, 
1918, be conclusively presumed to have assented to aU the terms 
and provisiohs hereof. CoUateral security pledged or to be pledged 
under any of the circulars above mentioned will be conclusively 
deemed to be pledged as coUateral security thereunder and hereunder. 

Forms of applications for riew appointments as agents hereunder 
will be furnished on application. 

The provision that the amount of war-savings certificates sold 
to any one person at any one time should not exceed $100 has been" 
repealed by the act approved September 24, 1918, and is no longer 
in force. 

CoUateral agents of the second class may obtain from a Federal 
Teserve bank war-savings certificate stanips, seiies of 1919, in amounts 
of $1,000 (maturity value) or less, as well as in amounts in excess 
of $1,000 (maturity value). In determining the collateral security 
to be deposited and pledged by such agents, war-savings certificate 
stamps, series of 1919, shaU be taken at the December, 1919, issue 
price. Any such sagent desiring to obtain war-savings certificate 
stamps, series of 1919, at such December, 1919, issue price, and 
thrift stamps, to the aggregate amount of $50,000 or more, may 
deposit and pledge as collateral secuiity, subject to the provisions 
hereof, any securities of the classes described in Treasury Depart­
ment Circular No. 92, of September 21, 1918, as heretofore or here-
;after amended and supplemented. 

The Secretary of the Treasury will make provision for the exchange 
of thrift stamps after December 31, 1919, into war-savings certifi­
cates, series of 1919, upon payment of the additional amount then 
required, or into some other series, or will otherwise protect the 
interest of holders of thrift stamps. 

No agent shall seU any United States war-savings certificate 
stamp, series of 1919, at any price other than the current issue price 
of such stamp during the month in which sold, as specified in 
Department Circular No. 128. 

I t is not lawful for any one person at any one time to hold war-
savings certificates, series of 1919 (and war-savings certificates 
stamp, series of 1919), to an aggregate amount exceeding $1,000 
(maturity value). I t is lawful to hold war-savings certificates, 
series of 1919 (and war-savings certificate stamps, series of 1919), 
up to an aggregate maturity value of $1,000, regardless of the amount 
ot war-savings certificates and war-savings certificate stamps of the 
series of 1918 that may already be held. 

The Secretary of the Treasury reserves the right to withdraw this 
circular or to amend, from time to time, any- of the provisions hereof, 
and to terminate any.agency created or existing hereunder. 

CARTER GLASS, 
Secretary. 



EXHIBIT 47. 

[1918. Department Circular No. 131. Loans and Currency.1 

SURRENDER OF WAR-SAVINGS CERTIFICATE STAMPS, SERIES OF 
1918, HELD BY AGENTS OF THE SECOND CLASS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

. Washington, D. C, December 23, 1918. 
Each coUateral agent of the second class appointed pursuant to 

Department Circular No. 95 (War-Savings Circular No. 2), dated 
November 30, 1917, is req[uired to deliver to the Federal reserve 
bank to which such, agent is required to account, on or before Janu­
ary .10, 1919, all war-savings certificates and war-savings icertificate 
stamps, series of 1918, held by such agent at the close of business 
December 31, 1918, and shall receive credit for such stamps (at the 
December, 1918, issue price) on its account with such Federal re­
serve bank. 

All cash agents of the second class appointed pursuant to Depart­
ment Circular No. 96 (War-Savings Circular No. 3), dated January 
2, 1918, are required to deliver on or before January 10, 1919, to the 
Federal reserve bank from which the same wer^ received, all war-
savings certificates and war-savings certificate stamps, series of 
1918, held by them at the close of business December 31, 1918. The 
provisions of said Circular No. 96, requiring such delivery on or 
before December 31, 1918, are hereby superseded. Upon such 
redelivery, each such cash agent wiU be entitled to return of the 
deposit made against the stamps so redelivered, computed in the 
manner prescribed in said Circular No. 96; or, at the option of such 
agent, such Federal reserve bank will deliver to such agent, in lieu 
of returning. such deposit, war-savings certificate stamps, series of 
1919, computed at $4.12 each, and United States thrift stamps, 
computed at 25 cents each, and cash, to an aggregate value so com­
puted not exceeding the amount of the deposit to be refunded. 

CARTER GLASS, 
Secretary. 

311 



E X H I B I T 48 . 

S T A T E M E N T S H O W I N G D A T E S A N D AMOUNTS OF CREDITS ESTABLISHED TO NOV. 15, 1919, IN FAVOR OF FOREIGN 
G O V E R N M E N T S , U N D E R T H E ACTS OF APIt. 24, 1917, SEPT. 24, 1917, APR. 4, 1918, AND JULY 9, 1918. 

CO . 

to 

Dates . 

1917. 
Apr . 25 
May 3 

8 
14 
16 
25 

June 2 
9 

14 
19 
26 

^ 30 
Ju ly 5 

17 
23 
25 
27 

Aug. 2 
10' 
11 
21 
23 

Sept . 5 
^ 8 

11 
15 
19 
24 
26 
27 

Oct. 2 
4 
6 
8 
9 

12 
15 
le 

Belg ium. 

S45,000,000.00 

2,500,000.OU 

5,900,000.00 

2,000,000.00-

3,000,000.00 

Cuba. 

• 

Czecho­
slovakia. F rance . 

SlOO,000,000.00 

100,000,000.00 

10,000,000.00 

100,000,000.00 

60,000,000.00 

166,666,666.00 

100,000,000.00 

20,000,000.00 

40,000,000.00 

40,000,000.00 

20,000,000.00 

Great Br i t a in . 

S200,000,000.00 

50,000,000.00 

75,000,000.00 

75,000,000.00 

75,000,000.00 
25,000,000.00 
35,000,000.00 
15,000,000 00 
35,000,000.00 

100,000,000.00 
85,000,000.00 

185,000,000.00 

5O3 000,000.00 

40,000,000 00 
10,000,000.00 
50,000,000.00 
50,000,000.00 

35,666,666.66 

50,000,000.00 
15,000,000.00 
40,000,000.00 

25,000.000.00 

• Greece. I t a ly . 

S25,000,000.00 

75,000,000.00 

60,000,000.00 

40,000,000.00 

15,000,000.00 

15,000,000.00 

25,000,000.00 

Liber ia . 

• 

R o u m a n i a . Russ ia . 

S100,000,000.00 

75,000,000.00 

100,000,000.00 

50,000,000.00 

Serbia. 

S3,000,000.00 

"" 

o 

O 

W 

Ui 



Nov. 

Dec. 

1918 
J an . 

F e b . 

Mar 

Apr . 

10 
25 
29 
30 

2 
4 

13 
9 

11 
14 
15 
1 
6 

24 
May 6 

13 
14 
31 

J u n e 13 
20 
22 
27 

3 
6 

12 
15 
18 
19 
27 
29 

Aug. 14, 
29 

Sept . 9 

J u l v 

7,500,000.00 
2,000,000.00 
2,000,000.00 

7,500,000.00 

9,000,000.00 
3,500,000.00 

3,500,000.00 

9,000,000.00 
2,200,000.00 

3,250,000.00 

3,700,000.00 
9,000,000.00 

2,250,000.00 
9,000,000.00 

1,680,000.00 
2,770,000.00, 
9,000,000.00 
9,000,000.00 

S15,000,000.00 

• 

20,000,000.00 

20,000,000.00 

20,000,000.00 

10,000,000.00 

280,000,000.00 
30,000,000.00 

155,000,000.00 

155,000,000.00' 

125,000,000.00 

100,000,000.00 

100,000,000.00 

100,000,000.00 

200,000,000.00 

"'25,'666,* 666.'66' 

30,000,000.00 

25,000,000.00 

25,000,000.00 
435,000,000.00 

185,000,000.00 

275,000,000.00 

, 
200,000 000.00 

200,000,000.00 

75,000,000.00 
200,000,000.00 

0 . 

175,000,000.00 

175,000,000.00 

400,000,000.00 

I . , , 

$15,790,000.00 

245,000,000.00 

50,000,000.00 

100,000,000.00 

10,000,000.00 

100,000,000.00 

* " 

$5,000,000.00 

S6,666,666.00 

:;:::;:;:;:::: ; : ; : ; ; : : : ; : ; : : : i 

1,000,000.00 

2,000,000.00 

3,000,000.00 

3,000,000.00 
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Statements showing dates and amounts of credits established to Nov. 15, 1919, in favor of foreign governments, under the acts of Apr. 24, 1917, Sept. 
24, 1917, Apr. 4, 1918, and July 9, 1918—Gonimued. 

Co 
h-l 

Dates . 

1918. 
Sept . 17 

18 
30 

Oct. 7 
16 
17 
19 
23 
28^ 
31 

Nov. 6 
12 
13 
15 
20 
29 

Dec. 3 
9 

12 
18 
19 
23 
24 
27 
30 
31 

1919. 
J an . 8 

13 
21 
28 

F e b . 4 
6 

8 

11 
18 
21 
25 

Mar. 3 
5 

Belg ium. 

S2,770,000.00 
9,000,000.00 
5,000,000.00 

9,000,000.00 
3,500,000.00 

9,m,m.ob 
5,600,000.00 

12,000,000.00 

3,200,000.00 

1425,000.00 

40,000,000.00 

3,250,000.00 

40,000,000.00 

2,000,000.00 

40,000,000.00 

Cuba . 

. . .0 

Czecho­
slovakia. 

$7,000,000.00 

, 

10,000,000.00 

V 

18,000,000.00 

France . 

$100,000,000.00 
100,000,000.00 

100,000,000.00 
80,000,000.00 

18,573,000.00 

118,949,200.00 

100,000,000.00 

Great Br i t a in . 

0 

' 

$200,000,000.00 

250,000,000.00 

19,666.66 
19,000,000.00 

110,010,000.00 

110,000,000.00 
110,000,000. OO­

IIO, 000,000.00 
110,500,000.00 

1 11,000,000.00 

Greece. 

> 
$23,764,036.00 

. 

I t a ly . 

SlOO, 000,000.00 

200,000,000.00 

100,000,000.00 
50,000,000.00 

100,000,000.00 

75,000,000.00 

, 
20,000,000.00 

Liberia . R o u m a n i a . 

/$5,000,000.00 
\ 11,666,666.00 

Russia . 

\ 
J 

Serbia. 

' 

S15 666 666 66 
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8 
11 
12 
13 
18 
25 
31 

A p r . 3 
8 
9 

10 
11 

14 

21 
•24 

May 6 
13 
14 
21 
22 

June 5 
23 
27 
28 

J u l y 1 
3 
9 

23 
24 
31 

A u g . 18 
25 
27 
29 

Sep t . 10 
17 

Oct . 16 

2,410,000.00 

900,000.00 

12,345,000.00 

1,390,000.00 

1,000,000.00 

1205,000.00 

2,150,000.00 

346,420,000.00 
12,975,000.00 

343,445,000.00 

1 $5,000,000.00 

15,000,000.00 
15,000,000.00 

40,000,000.00 

6,330,000.00 

' 

9,000,000.00 

5,000,000.00 

55,330,000.00 

55,330,000.00 

100,000,000.00 
85,000,000.00 

" 

50,000,000.00 

50,000,000.00 

50,666,666.66 

157,549,000.00 
37,947,977.24 

3,075,496,977.24 
1 27,522,200. 00 . 

3,047,974,777.24 

'"'1*5,'666,'666.'66' 

11,000,000.00 
1 2,157,175.25 

20.000,000.00 

/ 100,000,000.00 
\ 1323,824.75 

80,000,000.00 

"̂  

139,000,000.00 

4,395,000,000.00 
1118,000,000.00 

4,277,000,000.00 

3,858,930.00 

1 / 

4,823,663.05 

48,236,629.05 

48,236,629.05 

16,500,000.00 

100,000,000.00 

50,000,000.00 

'"i6,'666,"666.'66' 
10,000,000.00 

13,824,054.01 

5,000,000.00 
4,550,000.00 
4,550;000.00 

17,000,000.00 
1,146,927.00 

1,000,000.00 

1,624,746,927.00 
1 3,824,054.01 

1,620,922,872.99 

$5,000,000.00 

5,000,000.00 

5,000,000.00 

5,000,000.00 

5,000,000.00 

5,000,000.00 

15,000,000.00 

31,666,666.00 
16,666,666.00 

25,000,000.00 

11137,270,250.00 

** 

: 

325,000,000.00 
1137,270,250.00 

187,729,750.00 

268,608. 27 

1 488,142. 71 

27,268,608.27 
1488,142.71 

26,780,465.56 

1 Credits withdrawn. 

Total credits established in favor of foreign governments, $9,647,419,494.84. , 

NOTE.—A conditional credit of $125,000,000 was established in favor of Russia on Nov. 1, 1917, but in view of the conditions to which the credit was subject and of subsequent 
developments in Russia, the credit was never regarded by the Treasury as effective and book entries showing its withdrawal were made on Dec. 28, 1917. 
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EXHIBIT 49. 

S T A T E M E N T SHOWING D A T E S AND AMOUNTS OF CASH A D V A N C E S TO NOV. 16 , 1 9 1 9 , TO F O R E I G N G O V E R N M E N T S , 
U N D E R T H E ACTS OF A P R . 2 4 , 1 9 1 7 , S E P T . 2 4 , 1 9 1 7 , A P R . 4 , 1 9 1 8 , A N D J U L Y 9 , 1 9 1 8 . 

CO 
h-l 

Dates . 

1917. 
Ap r . 25 
May 3 

7 
8 

14 
16 
19 
25 

J u n e 2 
9 

14 
16 
19 
26 
30 

July. 2 
5 
6 
9 

13 
20 
23 
28 

Aug . 1 
2 
3 
6 
9 

13 
16 
20 
21 
22 
23 
24 
27 
30 
31 

Belgium. 

$7,500,000.00 

1, 500,000.00 

7,500,000. 00 

1,000,000. 00 

1,000,000.00 
7,500,000.00 

Cuba. 

« 

• 

Czecho­
slovakia. 

e 

\ 

» 

France . 

$50,000,000.00 

50,000,000.00 

50,000,000.00^ 

50,000,000.00 

10,000,000.00 

30,000, .000. 00 

70,000,000. 00 

60,000,000.00 

8,000,000. 00 
32, 000,000. 00 

40,000,000. 00 

40,000,000.00 

40, 000, 000.00 

Great Br i t a in . 

$200,000,000.00 

25,000,000.00 
25,000,000.00 

75,000,000.00 

. 75,000,000.00 

75-, 000,000. 00 
25,000,000. 00 

35,000,000.00 
• 15,000,000.00 

10,000,000.00 
25,000,000.00 

100,000,000.00 

85,000,000.00 

50,000,000.00 

50,000,000.00 

50,000,000. 00 

50,000,000.00 

35,000,000.00 

I t a l y . 

$25,000,000.00 

75,000,000.00 

20,000,000.00 

10,000, OOO.'OO 

10,000,000. 00 

10, 000,000.00 

- 16,666,666.66 

Liberia . 
-

R o u m a n i a . 

• 

. 

Russia . 

$35,000,000.00 

10,000,000.00 

2,500,000.00 

' 

2, 500, 000.00 

37, 500,000.00 

10,000, 000.00 ., 

Serbia. 

$1 000 000. 00 
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Sept. 5 
8 
11 
12 

• 13 
• 19 
21 
24 
25 
26 
27 
28 

Oct. 1 
2 
3 
4 
6 
8 
9 
11 
15 
16 
18 
19 
22 
24 
'25 
27 
29 
31 

Nov. 1 
2 
5 
7 
9 
12 
13 
15 
16 
19 
20-
23 
26 

Dec. 1 
3 
5 
7 

8 
10 
12 

2,000,000.00 

1,000,000.00 

7,500,000.00 

500, 000.00 
2,000,000. 00 

2, 000,000.00 

7,500, OOt). 00' 

400,000.00 

1,000,000.00 

7,500,000.00 

2,000,000.00 

'"566," 666.66" 

. 

, 

40,000,000.00 

40,000,000.00 

40,000,000.00 

, 40,000,000.00 

. 
40,000,000.00 

20,000,000.00 

20,000,000.00 

20,000,000.00 

20,000,000. 00 

10,000,000.00 

30,000,000.00 
10,000,000.00 

40,000,000.00 

40,000,000.00 
10,000,000.00 
50,000,000.00 

50, ooq, 000.00 

35,000,000.00 

50,000,000.00 

15, 000,000.00 
-40,000,000.00 

25,000,000.00 

25,000,000.00 

30,000, 000.00 

25,000,000.00 

25,000,000.00 

50,000,000.00 

50,000,000.00 

:::::::::::::::::::::::::::::::::: 
40,666,666.66 

30,000,000.00 40,000,000.00 

' 
40,000,000.00 

55,000,000.00 

60,000.000.00 

65,000,000.00 

5,000,000.00 
55,000,000.00 

15,000,000.00 

15, 000,000.00 

10,000,000.00 
15,000,000.00 

"15,000,000.00 

25,000, 000.00 

10,000,000. 00 

15,000,000.00 

15,000,000. 00 

25,666,666.66 

• 

15,000,000.00 

22,200,000.00 

.20,000,000.00 

15,000,000.00 

31,700,000.00 

1,329, 750.00 

500,000.00 

• 

1, 500,000. 00 
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Statement showing dates and amounts of cash advances to. Nov. 15, 1919, to foreign governments, under the acts of Apr. 24, 1917, Sept. 24, 1917, Co 
Apr. 4, 1918, and July 9, 19.?5—Continued. '"' 0 0 

Dates . 

1917. 
Dec . 14 

17 
19 
21 
24 
26 
28 

1918. 
J a n . 3 

4-
8 

11 
15 
19 
22 
25 
31 

Feb. 1 
5 
8 

15 
19 
26 

Mar. 5 
7 

12 
14 
19 
21 
23 
26 
27 
28 
29 

Apr. 2 

8 
9 

11 
i6 

Belg ium. 

$2,000,000.00 

7,500,000.00 

9,000,000.00 

^ 

500,000.00 

1,000.. OOC 00 

i, 666,666.66 

1.500,000.00 

Cuba. 

$5,000,000. 00 

Czecho­
slovakia. F rance . 

$40,000,000.00 

40,000,000.00 

35,000,000.00 

30,000,000.00 

30,000,000.00 

30,000,000.00 

35,000,000.00 

25,000,000.00 
35,000,000.00 

20,000.000.00 
20,000,000.00 

15,000,000 00 

15,000,000.00 
5,000,000.00 

15,000,000.00 
41.; 000,000.00 
20,000,000.00 

Great Br i t a in . 

$50,000,000.00 

45,000,000.00 

' 

65,oro,ocn.00 

60,000,000.00 

30.oro.000.00 

30,000,000.00 
65,000.000.00 
30,000,000.00 

60,000,000.00 
30.000,000.00 
30;000,000.00 
30,000.000.00 

25,000,000.00 
25,000;900.00 
.50, ooo; 000.00 
35,000,000.00 
20,000,000.00 

35; 000,000.00 

20,000,000 00 

30.000,000.00 
2ij;000,000.00 

30.000,000.00 
35,000,'100.00 

I t a ly . 

$80,000,000.00 

50,000,000.00 

20,000.000.00 

10,000,000 00 

10,000,000.00 

Liberia . 

~ 

R o u m a n i a . Russ ia , 

_'_ 
_ 

. 

Serbia. 

$200,000.00 

• 1,000,000.00 
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18 
20 
25 
29 

.30 
May 2 

7 
9 

14 
15 
16 
18 
21 
23 
28 
31 

J u n e 4 
6 

11 
13 
15 
18 
20 
21 
25 
26 
27 

3 
5 
9 

11 
12 
16 
18 
19 
23 
24 
25 
30 

Aug . 1 

15 
20 
22 
27 
29 
30 
31 

Sept . 3 
5 

• Q 

July 

• i, 665,666.66 

1,000,000.00 

3,666,666.66 
8,000,000.00 

1,000, 000.00 

i, 666, m . 6b 

3,666,666.66 
2,000,000.00 
1,700,000.00 

2,666,666.66 
2,000,000.00 

2,000,000.00 

5,200,000.00 
3,680,000.00 
2,000,000.00 
.3,000,'000.00 

3,000,000.00 

8,000,000.00 
500,000.00 

1,050,000.00 

500,000.00 
-1,000,000.00 

, 

15,000,000.00 
20,000,000.00 
15,000,000.00 

40,000,000.00 
20,000,000.00 

15,000,000.00 

20,000,000.00 

10,000,000.00 
20,000,000.00 
15,000,000.00 

20,000,000.00 

15,000,000.00 

15,000,000.00 
20,000,000.00 

20,000,000.00 

.......:.:..,..'... 

45,000,000.00 

40,000,000.00 
25,000,000.00 
40,000,000.00 

35,000,000.00 
30,000,000.00 

20,000,000.00 
30,000,000.00 
10,000,000.00 
15,000,000.00 
20,000,000.00 
30,000,000.00 

40,000,000.00 

20,000,000.00 
40,000,000.00 

20,000,000.00 
10,000,000.00 
30,000,000.00 
20,000,000.00 
30,000,000.00 

10,000,000.00 
30,000,000.00 
30,000,000:00 
10,000,000.00 
30,000,000.00 
20,000.000.00 
20,000,000.00 
40,000,000.00 
35,000.000.00 
92,000,000.00 
30,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000. OO­

IO, 000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

10,000,000.00 

50,000,000.00 

26,666,666.66 
40,000,000.00 

10,000,000.00 

10,000,000.00 

16, m , 666.66 

10,000,000.00 

• • \ ' 

1,000,000.00 

1,000,000.00 

1,405,000.00 

200,000.00 

1,000,000.00 

^ 

200,000.00 
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Statement'shou/ing dates and amounts of cash advances to Nov. 15, 1919, to foreign go'Oernments, under] the acts of Apt. 24, 1917, Sept. ^4, 1^17, 
Apr. 4, 1918, and July 9, 1918—Gontinued. to 

o 

Dates . 

1918. 
Sept . 12 

17 
19 
24 
26 

Oct . 1 
2 
3 
8 

10 
15 
17 
22 
24 
29 
31 

Nov . 4 
6 
7 

11 
12 
14 
15 
19 
21 
26 
27 
29 

Dec . 3 
4 
5 

10 
11 
12 
17 
19 
23 
24 
26 
31 1 

Belgium. 

$700,000.00 
1,850,000.00 

2,600,000.00 

3,300,000.00 

1,500,000.00 

3,000,000.00 

3,800,000.00 
5,000,000.00 
1,300,000.00 

.4,700,000..00 

. 1,600,000.00 
3,400,000. 00 
8,215,000.00 

500,000.00 

2,000,000. 00 
1,100,000. 00 

1,500,000. 00 

7,450,000. 00 

5,500,000.00 

14,666,666.661 

Cuba. 

$5,000,000.00 

Czecho­
slovakia. 

$5,000,000.00 

France . 

$10,000,000.00 
15,000,000.00 

* 20,000,000.00 

10,000,000.00 

20,000,000.00 
10,000,000.00 
20,000,000.00 
10,000,000.00 

.75,000,000.00 

40,000,000. 00 

71,427,000. 00 

5,000,000.00 

10,000,000.00 

Great Br i t a in . 

$30,000,000.00 
5,000,000.00 

20,000,000.00 
10,000^000.00 
20,000,000.00 
10,000,000.00 

5,000,000.00 
10,000,000. 00 
30,000,000. 00 

34,000,000.00 
10,000,000.00 

50,000,000. 00 

10,000,000. 00 
10,000,000. 00 

30,000,000. 00 
20,000„000. 00 

30,000,000. 00 
25,000,000. 00 

30,000,000. 00 
20,000,000. 00 
30,000,000. 00 

1,000,000. 00 
30,000) 000. 00 

• I t a ly . 

$10,000,000.00 

25,000,000.00 

15,000,000.00 

15, m , m . 66 
10,000,000.00 
25,000,000.00 

40,000,000.00 
20,000,000.00 

101,000,000. 00 
20,000,000.00 

10,000,000. 00 

. . 10,000,000.00 
10,000,000. 00 

20,000,000. 00 

26, m , 666.66 

15,000,000. 00 

ib, 666, bbb. bb 
10,000,000.00 

•^-25,000,000.00 

25,666,666.60 

Liberia . R o u m a n i a . Russia . Serbia. 

$1,200,000.00 

400,000.00 

209,697. 70 
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1919. 
J a n . 2 

7 
9 

13 
14 
16 
21 
23 
25 
28 
30 

4 F e b . 

Mar. 

10 
11 
13 
18 
20 
21 
25 
27 

4 
6 

11 
13 
14 
18 
19 
20 
22 
24 
25 
27 
31 

A p r . 1 
3 
4 
8 

10 
15 
17 
22 
24 
29 

May 1 
6 

. 8 
13 
15 
20 

ib , bbb, 666.66 

6, ibb, bbb. 66 

2,666, bbb. bb 
1,000,000. 00 

4,466,666.66. 
6,666, bbb. bb 
1,500,000.00 

666, bbb. bb 
3,900,000.00 

7,766,666.66 

11,266,666.66 
5,566,666.66 
5,900,000.00 

5,366,666. bb 

3,966, bbb. bb 

5,660,666.00 

300,000.00 
4,000,000.00 

1,750,000.00 
2,000,000.00 
5,000,000.00 

8,800,000.00 
1,300,000.00 
3,500,000.00 

4,866, bbb. bb 

4,300,000. 00 

.8,250,000.00 

8,650, bbb. bb 

190,000.00 

10,000,000. 00 
81,050,800. 00 

10,000, 000. 00 

5,000,000.00 
5,000,000.00 

10,000,000.00 
20,000,000.00 
30,000,000.00 
10,000,000.00 
10,000,000.00 
20,000,000.00 

10,000,000.00 

15,000,000. 00 
lOi 000,000. 00 
85,000,000.00 
15,000,000. 00 
10,000,000.00 

10,000,000.00 
10,000,000.00 
40,000,000.00 

26,666,666.66 
20,000,000.00 
10,000,000.00 

i6,666,666.66 
10,000,000.00 

is, 666,666.66 
10,000,000.00 1 

20,000,000.00 
20,000,000.00 

10,000,000.00 

.. 

- '-
i b , 666,666.66 
10,000,000.00 
10,000,000. 00 
10,000,000.00 

10,000,000. 00 

10,000,000. 00 

16,666,666.66 
10,000,000. 00 
^4,000,000,00 
20,000,000. 00 
65,000,000.00 
9,000,000. 00 

. 16,006,606.00 

36,666,666.66 

20,000,000.00 

60,000,000.00 

15,000,000.00 

25,000.000.00 

.. 20,000,000. 00 

25,000,000.00 

15,000,000.00 

19,000,000. 00 

20,000,000. 00 

16,500,000.00 

12,000,000.00 
10,000,000. 00 
10,000,000.00 

20,000,000.00 

5,666,666.66 
25,000,000. 00 • 

16,666,666.66 
5,066,666.66 

12,666,666.66 

. 15,666,666.66 

$12,000.00 
$5,000,000.00 

5,000,000.00 

5,666,666.66 

6,185,302.30 

5,000,000.00 

4,718,608.27 

'61,857.29 
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Statement showing dates and amounts of cash advances to Nov, 15, 1919, to foreign governments, under the acts of Apr. 24, 1917, Sept. 24, 1917, 
Apr. 4, 1918, and July 9, 1918—Gontinued. 

t o 
t o 

Dates . 

1919. 
May 22 

27 
29 

J ime 3 
4 
5 

12 
16 
17 
18 
19 
24 
25 

J u l y r 

8 
9 

10 
11 
17 
22 
24 
29 
31 

Aug. 5 

14 
19 
21 
25 
28 

Sept . 2 
4 

10 
11 
18 
25 
26 

Oct 1 
2 
7 

14 

Belgium. 

$2,400,000.00 

4,000,000.00 

900,000.00 

3,250,000.00 
600,000.00 

2,000,000.00 

1,000,000.00 

Cuba. Czecho­
slovakia. 

$11,850,000.00 

4,000,000.00 

5,650,000.00 

France . 

SIO, 000,000.00 

10,000,000.00 

5,000,000.00 

10,000,000.00 

10,000,000.00 
20,000,000.00 
5,000,000.00 

15,000,000.00 

5,000,000.00 
5,000,000.00 
5,000,000.00 
5,000,000.00 
5,000,000.00 
5,000,000.00 

10,000,000.00 

5,000,000.00 

10,000,000.00 
5,000,000.00 

15,000,000.00 
5,000,000.00 

10,000,000.00 
15,000,000.00 
10,000,000.00 
30,000,000.00 
10,000,000.00 

10,000,000.00 

Great Br i t a in . 

310,000,000.00 

10,000,000.00 

7,000,000.00 

I t a l y . 

^ $5,000,000.00 

5,666,666.66 

5,000,000.00 
5,000,000.00 

5,000,000.00 

5,000,000.00 

4,175,945.99 

5,000,000.00 

9,100,000.00 

17,000,000.00 

1,140,927.00 

8,000,000.00 

. Liber ia . Rouman ia . 

$5,000,000.00 

i 
5,000,000.00 

1 

j 
1 

.! 
• 

$6,000.00 

1 
i 

Russia . 

• 

Serbia. 

. 

o 

teJ 

Ui 



16 
17 
21 
24 

Nov. 11 

3,38; 74.5,000.00 

-
$10,000,000.00 52,690,000.00 

'"'i6," 666 .'666.'66' 
10, ooo; 000. 00 

10,000,000. 00 

2,887,477,800.00 4, 277,000,000.00 

1,000,000. 00 

1,610,922,872.99 

8,000. 00 

• 26,000.00 25,000,000.00 $192,729,750.00 
- 15,000,00.0.00 

• 187, 729,750.00 

$26,780,465.56 

1 Conditional advance not availed of and returned. 

Total cash advanced to foreign Governments, $9,416,371,888.55. 

Repayments: 
"̂ 'gium. Belgii $10,000.00 

France : 12,147,000.00 
Great Britain • 57,164,007.99 

Total repayments. 9,321,007.99 
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EXHIBIT 50. 

S T A T E M E N T OF D E N O M I N A T I O N A L E X C H A N G E S , B Y F E D E R A L R E S E R V E D I S T R I C T S , 
B O N D S A N D V I C T O R Y N O T E S , A S OF S E P T . 3 0 , 1 9 1 9 . 

OF $ 5 0 COUPON L I B E R T Y 

CO 
to 

Origmal deliveries: 
Boston 
N e w Y o r k 
P h i l a d e l p h i a . . . 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago 
St . Louis 
Minneapolis 
Kansas City 
Dallas 
San F r a n c i s c o . . 
T reasu ry 

. T o t a l . 

Sur rendered for denomina t iona l exchange : 
Boston ". 
N e w Y o r k : 
Phi ladelphia 
Cleveland 
R i c h m o n d 
A t l a a t a 
Chic ago "... 
S t . Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
T r e a s u r y . . . . 

T o t a l . 

F i r s t 3^ per 
Cent. 

|$15,504,250 
' 24,353,400 

8,600,450 
7,491,150 
4,477,350 
3,632,000 

13,692,150 
2,211,050 
3,660,150 
4,248,700 
2,631,350 
9,351,300 

99,853,300 

3,022,150 
27,313,900 
1,424,050 
1,194,300 

56,300 
277.300 

3,055,150 
154,000 
238,950 
450,750 
175,850 
985,350 
427,450 

38,775,500 

F i r s t 4 per 
cen t . 

,307,750 
,662,650 
,827,750 
,831,250 
,330,800 
,739,900 
,835,200 
,521,450 
543,200 
898,100 
882,800 
202,500 
351,650 

98,935,000 

663,700 
106,150 
475,550 
801,600 

17,900 
77,550 

556,850 
116,900 
126,100 
185,550 
41,750 

521,900 
281,300 

17,972,800 

F i r s t 4 i per 
cent . 

$6,062,600 
5,778,300 
2,691,900 
4,158,550 
1,645,300 
1,091,600 
5,717,150 
1,727,300 

546,050 
1,283,650 

398,750 
1,965,300 

438,900 

33,505.350 

. 452,100 
2,867,600 

229,750 
341,850 
28,400 
64,150 

636,250 
• 54,650 
21,900 
66,500 
12,350 

107,650 
9,200 

4,892,350 

F i r s t sec­
ond 4 i per 

cent . 

$41,100 
103,050 

9,300 
4,750 
6,350 

51,250 
38,900 

4,300 
20,300 

6,950 
5,750 
3,700 
1,500 

297,200 

16,600 

1,200 

Second 4 
per cent . 

$36,412,750 
81,398,350 
30,188,150 
39,298,350 
18,499,050 
10,395,500 
68,247,150 
18.665,450 
23,173,850 
18,367,650 
9,713,900 

29,428,850 

1383,789,000 

3,382,800 
58,397,050 

4,269,600 
3,895,450 

356,900 
348,300 

9,191,750 
919,3.50 

1,421,050 
944,250 
384,650 

2,110,300 
•492,7.50 

17,800 I 86,114,200 

Second ^ 
per cent . 

4i 

!$15,259,000 
' 28,868,100 
10,882,500 
14,719,100 
5,598,350 
3,797,050 
27,269,850 
7,394,050 
3,783,500 
5,156,000 
1,750,750 
7,763,650 

14,954,000 

147,195,900 

2,148,300 
23,212,650 

1,509,900 
2,787,050 

184,400 
401,150 

5,346,250 
409,950 
351,-700 
586,000 
154,800 
782,350 
122,150 

T h i r d 4 i 
per cent . 

$54,539,900 
116,249,950 

63,249,700 
76,269,300 
32,158,700 
23,351,150 

120,265,600 
42,862,000 
40,208,800 
44,282,100 
25,517,100 
60,568,400 
2,133,350 

701,656,050 

11,943,200 
152,772,500 
14,452,150 
15,875,400 
1,207,150 
3,169,000 

34,118,250 
3,138,750 
4,105,250 
4,804,000 
1,793,000 
5,913,000 

762,000 

37,996,650 |254,053,650 |264,529,700 

F o u r t h 4i 
per cent . 

[$68,703,050 
150,150,000 
60,350,000 
103,608,200 
47,021,700 
29,102,950 
153.377,450 
51,857,100 
43,069,650 
42,274,650 
29,747,100 
82,035,500 
3,288,850 

Victory 4̂  
per cent . 

!864,586,200 1331,077,600 

10,766,750 
|144,939,650 

11,364,950 
24,966,050 
1,176,650 
3,920,050 

39,514,950 
5,124,250 
4,643,100 
5,107,000 
1,843,850 
10,124,400 
1,038,050 

$24,069,650 
58,359,450 
28,915,250 
46,908,750 
15,992,800 
7.9S0,400 
62,797,850 
16,143,200 
17,514,200 
13,317,850 
8,016,600 
30,033,250 
1,028,350 

799,250 
17,381,100 
1,362,600 
3,974,400 

74,250 
317,600 

5,651,350 
442,300 

1,046,100 
. 741,850 
333,750 

1,167,600 
37,200 

Victory 3^ 
per cent. 

$9,150 
45,700 
6,700 
22,850 
19,250 
9,200 

197,050 
2,200 
72,650 
33,750 
43,400 
28,650 

Total. 

490,550 

20,100 
41,800 
9,200 
300 

33,329,350 

400 
46,000 

5,400 

400 
500 
500 

$237,909,200 
' 485,968,950 
211,721,700 
304,312,250 
130,749,650 
82,151,000 
466,438,350 
145,388,100 
134,592,350 
132,869,400 
79,707,500 

227,381,100 
22,196,600 

34,198,350 
439,049,000 

35,097,750 
53,836,400 
3,101,950 
8,575,500 
99,116,800 
10,360,150 
11,959,550 
12,885,900 
4,740,400 
21,713,050 
3,171,800 

737,806,600 

O 

o 

H 
W 
tei 

2,661,386,150 ^ 

o 



Issued on denominat ional exchange: 
Boston , 
New York , 
Ph i l ade lph ia .• 
Cleveland , 
R i c h m o n d , 
A t l a n t a 
Ohicago 
St . Louis , 
Minneapolis 
Kansas City .' , 
Dallas 
San. Francisco 
Treasury .- .' 

Tota l 

Net decrease on denominat iona l ex 
change . . . -

784,150 
6,711,900 
1,434,550 

287,200 
105,800 
146,700 
581,050 

16,900 
26,050 
65,850 
11,050 

217,350 
272,750 

10,661,300 

28,114,200 

3,837,600 

14,135,200 

469,500 
294,850, 
582,250 
471,900 
155,700 
57,750 
259,150 
55,200 
16,500 
44,550 
8,450 

137,100 
284,700 

40,700 
527,600 
61,450 
21,350 
7,300 
39,350 
53,250 
8,150 
6,800 
15,300 

250 
6,750 
9,200 500 

500 

17.300 

2,266,500 
12,296,750 
4,908,000 
2,373,450 

513,400 
167.100 

1,633,850 
519,250 
814,450 
383,250 
183,750 

1,380,800 
476,150 

27,916,700 

58,197.500 

707,300 
4,324,050 

819,500 
361,450 
138,200 
32,650 

948,650 
122,950 
82,900 
86,900 
57,000 
54,150 

4,099,950 

11,835,650 

3,169,100 
32,528,400 
11,024,650 
3,842,700 
1,178,050 
1,013,800 
5,626,750 
1,791,650 

857,950 
544,000 
290,800 

2,128,200 
1,194,700 

65,190,750 

188.862,900 

4,i07,250 
19,801,950 
10,362,850 
8,474,950 
1,531,750 
1,471,450 
7,814,850 
1,776,750 

404,900 
371,800 
588,550 

5,040,800 
3,233,350 

65,281,200 

199,248,500 

118,650 
1,358,500 

819,600 
455,800 

68,750 
49,800 

930,150 
79,600 
66,700 

134,350 
97,550 

214,700 
42,600 

4,436,750 

28,892.600 

20,100 
5,200 

100 
3,700 

29,100 

95,500 

11,983,250 
78,849,200 
30,012,850 
16,288,800 
3,698,950 
2,978,700 

17,851,400 
4,370,450 
2,276,250 
1,646,000 
1,237,400 
9,179,850 
9,613,900 

189,987,000 

547,819,600 
8 
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STATEMENT OF DENOMINATIONAL EXCHANGES, SY FEDERALHESEB-VE DISTRICTS, OF $100 COUPON LIBERTY 
BONDS AND VICTORY NOTES, AS OF SEPT. 30, 1919. 

•.CO 
;to 
• a 

First 3^ 
per cent. 

First 4 
per cent. 

First 4i 
percent. 

First 
second 4^ 
per cent. 

Second 4 
. per cent. 

Second 4^ 
per cent. 

Tliird 4 J 
per cent. 

Fomth 4i 
per cent. 

Victory 4f 
per cent. 

Victory 3^ 
per cent. Total. 

Original deliveries: 
Boston 
New York 
Philadelphia.. 
Cleveland.:. . . 
Richmond 
Atlanta 
Chicago-. -
St. Louis .. 
Minneapolis... 
Kansas City. . . 
Dallas 
San Francisco. 
Treasury. 

$15,2.52, 
30,300, 
11,399 
8,255; 
5,656', 
3,972, 
17,603, 
3,174, 
4,925, 
5,740, 
3,272, 
12,518, 

790,000 
403,700 
229,300 
339,900 
441,500 
820, 100 
733,700 
956,800 
302,100 
854,100 
434,900 
352,800 
445,800 

$8,326,900 
10,215,700 
4,177,100 
8,171,300 
2,747,500 
1,594,600 
11,093,100 
3,505:100 
1,092,100 
2,468,100 
770,900 

4,003,500 
1,112,500 

$32,900 
136,300 

8,200 
11,600 
14,300 
60,800 
54,900 
4,200 

34,500 
11,200 
5,700 
7,200 

17,400 

$34,578,900 
82,172,700 
30,664,500 
44,891,800 
23,197,700 
10,362,700 
89,700,500 
25,346,000 
28,157,900 
23,91.3,700 
12,961,900 
38,275,500 

$18,504,100 
37,616,800 
13,953,900 
21,583,400 
8,779,900 
5,222,200 

42,874,900 
11,848,900 
7,075,600 
8,802,400 
3,073,400 

14,463,900 
26,704,800 

$40,941,200 
112,265,400 
53,451,100 
69,926,900 
34,237,100 
27,-399,400 

140,212,200 
45,120,300 
56,430; 000 
51,165,-900-
27,521,500 
59,610,000 
2,021,000 

$57,066,400 
145,001,600 
•63,079,400 
129,430,500 
54,860,800 
35;642,600 

209,520,500 
55,894,600 
78,176,200 
63,001,600 
36,334,700 
95,512,400 
2,245,400 

$28,046,000 
74,125,500 
37,312,300 
57,982,500 
22,301,700 
13,437,000 

101,716,-500 
25,650,800 
38,867,500 
24,283,600 
10,825,500 
42,860,600 

734,000 

$44,300 
234,800 
73,900 
63,700 
30, 900 

. 47,200 
406,900 

20,800 
122,100 
93,400-

154,400 
80,300 

$218,583,400 
515,473,000 
222,349,600 

- 356,656,80U 
159,267,400 
100,558,800 
634,916,700 
177,522,000 
218,183,700 
185,334,300 
97,35.5,100 

276,685,100 
33,280,900 

T o t a l . 

Surrendered for denominat iona l ex-

Boston 
N e w York 
P h i l a d e l p h i a . . 
Cleveland 
R i c h m o n d 
At l an t a 
Chicago 
St . L o u i s , . . . . . . 
M i i m e a p o U s . . . 
Kansas C i t y . . . 
Dallas 
San Franc isco . 
Treasury 

T o t a l . 

122,071,600 59,278,400 399,200 444,223,800 220,504,200 720,302,000 1,02-5,766,700 478,143,500 1,372,700 3,196,166,800 

2,108,100 
25,041,200 

888.700 
921; 200 
58,300 

295,700 
3,278,700 

183,300 
288,200 

. 465,700 

. 171,000 
1,330,000 

678,000 

635,300 
7,820,500 

380,600 
•476,400 

19,800 
71,000 

1,247,500 
113,700 
88,600 

• 206,300 
40,100 

492,300 
211,600 

336,100 
3,006,800 

187,000 
355,500 
31,700 
84,900 
782,500 
64,700 
35,300 
80,900 
23,600 
171,900 
9,500 600 

2,080,400 
49,656,200 
1,469,000 
2,697,400 
246,800 
382,400 

7,589,500 
743,700 

1,323,900 
1,044,800 
• 498,400 
2,523,400 
285,500 

1,404,800 
22,278,300 
1,135,300 
2,091,100 
170,900 
509,300 

4,901,900 
• 442,100 

603,400 
701,300 
244,500 

1,281,500 
135,900 

4,286,600 
97,740,400 
6,484,100 
8,605,200 
661,800 

2,864,900 
25,769,600 
2,087,400 
4,713,200 
3,592,700 
1,695,100 
4,523,200 
584,700 

-5,434,200 
115,184,000 
7,031,600 
22,181,100 
1,004,000 
3,846,600 
38,973,000 
2,727,300 
6,833,500 
4,769,000 
1,881,200 
9,150,100 
1,146,400 

558,300 
16,297,300 

830,200 
2,781,500 
137,300 
-.538,800 

7,189,900 
286,600 

2,027,400 
739,900 
432,600 

1,117,400 
22,600 

11,400 
• 170,900 
10,800 
1,200 

2,100 
31,700 

500 
9,600 

• 1,500 
5,100 
2,000 

35,708,100 11,803,700 5,170,400 28,100 70,541,400 35,900,300. 163,608,900 220,162,000 32,959,800 246,800 

16,855,200 
337,223,100 
18,417,300 
40,110,600 
2,330.600 
8,595,700 
89,764,300 

6,649,300 
15,923, IOO 
11,602,100 
4,991,600 

20,591,800 
-',3,074,800 

576,129,500 

o 

:^ 

H 

.m 

% 



Issued on denomina t iona l exchange: 
Bos ton 
New York 
Phi lade lph ia 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago 
St. Louis 
Minneapolis 
Kansas Ci ty 
Dallas 
San Francisco 
Treasury 

Tota l 

Ne t decrease on denominat iona l 
exchange 

259,600 
3,615,700 

346,700 
115,800 
30,300 

.45,800 
306,300 

11,400 
18,600 
34,100 

8,800 
190,000 
216,700 

5,199,800 

30,508,300 

254,500 
1,360,800 

161,400 
148,100 
140,500 

50,800 
210,700 
27,400 
14,700 
48,300 
11,900 

117,600 
391,200 

2,837,900 

8,965,800 

62,000 
641,300 
52,300 
43,500 
11,300 
37,200 

137,000 
10,700 
7,900 
8,600 

200 
15,300 
4,500 

1,031,800 

4,138,600 

100 

300 

400 

27,700 

1,045,200 
21,444,000 

930,100 
X, 031,900 

228,800 
211,100 

1,359,400 
222,800 
260,000 
277,300 
168,800 

1,100,900 
372,100 

28,652,400 

41,889,000 

509,800 
3,800,400 

507,700 
272,700 
84,100 
40,800 

603,500 
85,100 

.105,200 
79,900 
42,800 

103,200 
3,838,600 

10,073,800 

25,826,500 

1,210,700 
16,182,000 
3,258,100 
1,936,400 
849,900 
650,600 

2,386,100 
593,500 
457,000 
402,700 
225,300 

1,268,500 
583,500 

30,004,300 

133,604,600 

3,083,200 
16,964,700 
6,671,200 
6,623,700 
1,715,900 
1,334,700 
4,977,100 
1,264,300 
317,200 
366,700 
496,000 

5,129,700 
2,037,100 

50,981,500 

169,180,500 

168,400 
1,511,900 
890,200 
270,100 
128,300 
79,100 
323,600 
68,800 
129,800 
95,400 
25,800 
315,800 
13,700 

4,020,900 

28,938,900 

10,400 
28,500 

500 

400 
5,500 

45,300 

201,500 

6,603,800 
65,549,400 
12,818,200 
10,442,200 
3,089,100 
2,450,500 
10,309,200 
2,284,000 
1,310,400 
1,313,000 
979,600 

8,241,000 
7,4.57,700 

132,848,100 

443,281,400 

Ui 
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O 
Pi 
tei 

pi 

O 
^, 

W 
H 
H 
pi 

CO. 



STATEMENT OF DENOMINATIONAL EXCHANGES, BY FEDERAL RESERVE DISTRICTS, OF $600 COUPON LIBERTY 
BONDS AND VICTORY NOTES, AS OF SEPT. 30, 1919. 

CO 
to 
oo 

Original deliveries: 
Bos ton 
N e w Y o r k 
P h i l a d e l p h i a . . . 
Cleveland 

. R i c h m o n d 
A t l a n t a 
Chicago 
St . Louis 
Minneapolis 
K a n s a s City 
D a l l a s . . . - . 
San F r a n c i s c o . . 
Treasm-y 

T o t a l . 

Surrendered for denomina t iona l ex­
change : 

Bos ton ; . . 
N e w Y o r k 
Ph i l ade lph ia 
Cleveland 
R i c h m o n d 
A t l a n t a • 
Chicago 
St . L o u i s . . 
Mirmeapolis '. 
K a n s a s C i t y . . . : , 
Dal las 
San Francisco -
T r e a s u r y . .• , . . . 

To t a l -

F i r s t 3i 
per cent . 

$10,618,500 
22,410,000 
9,649,500 
8,860,500 
4,699,000 
3,684,000 

14,200,000 
3,035,000 
3,320,500 
4,975,500 
1,705,000 

10,485,000 

97,642,500 

1,361,500 
8,201,000 

640,000 
1,075,500 

36,000 
179,500 

1,419,000 
121,500 
140,500 
145,000 
37,000 

709,500 
416,500 

14,482,500 

F i r s t 4 
per cent . 

147,000 
149,000 
213,000 
805,000 
077,000 
067,500 
759,000 
260,000 
687,500 
967,500 
206,500 
618,000 
250,000 

84,207,000 

124,500 
551,500 
101,500 
310,500 

15,500 
53,500 

272,000 
17,500 
23,000 
23,500 

7,500 
115,000 
139,000 

1,754,500 

F i r s t 4J 
pe r cent . 

F i r s t second 
4i percent . 

$5,800,500 
8,286,000 
3,522,000 

10,463,500 
2,688,500 
1,271,500 

10,795,500 
4,429,500 

855,500 
3,228,000 

602,500 
3,501,000 

931,500 

56,375,500 

142,000 
936,000 
122,500 
131,500 
26,500 
25,500 

200,500 
25,000 
21,000 
45,000 
12,000 
54,000 
7,000 

1,748,500 

$9,500 
74,000 
12,000 
1.5,500 
15,500 
41,500 
45,000 
5,500 

12,000 
8,500 
1,500 

1.3,500 
5,500 

259,500 

3,000 

500 

3,500 

Second 
per cent. 

4 Second _ 
per cent. 

$22,144,000 
55,423,500 
23,134,000 
42,275,500 
18,557,000 
9,491,000 

68,829,000 
22,456,000 
12,897,000 
18,750,500 
7,057,500 

28,197,000 

329,212,000 

553,000 
14,376,500 

855,000 
1,054,000 

107,500 
210,000 

2,565,500 
109,000 
456,000 
195,000 
229,500 

1,218,000 
192,500 

H 

$15,075,500 
33,682,000 
14,428,000 
29,669,500 
9,984,500 
5,937,500 

44,945,000 
14,436,500 
6,070,000 

11,283,500 
2,802,500 

15,057,500 
4,184,000 

207,556,000 

22,121,500 

408,500 
4,347,500 

617,500 
752,000 
56,000 

135,500 
1,295,500 

161,500 
247,500 
249,000 
^86,500 
285,000 
397,500 

T h i r d 4i 
per cent . 

$21,141,000 
60,505,000 
30,156,000 
43,676,000 
20,265,000 
16,550,000 
74,385,500 
26,432,000 
18,210,500 
26,511,500 
12,077,000 
29,961,500 

125,500 

379,996,500 

951,500 
14,664,000 
1,676,500 
2,788,500 

327,000 
1,142,000 
4,341,000 

518,500 
751,500 
793,000 
488,500 
945,000 
875,500 

9,039,500 30,262,500 38,403,500 

F o u r t h 
pe r cent 

4J 

$28,267,000 
80,001,000 
38,442,000 
58,953,000 
34,520,500 
21,339,500 
104,143,000 
32,274,500 
26,147,500 
34,385,500 
16,646,000 
44,050,500 

10,500 

519,180,500 

1,327,500 
18,065,000 
2,311,000 
3,429,500 
479,000 
830,000 

6,233,500 
556,000 

1,306,500 
~ 744,000 
. 495,000 
1,748,000 

878,500 

Victory . 
per cent 

41 

$15,878,500 
43,668,000 
30,341,500 
38,432,500 
16,369,000 
11,166,000 
64,595,000 
23,750,500 
14,257,000 
18,311,000 
6,340,500 
26,134,500 

66,500 

309,310,500 

143,000 
3,543,000 
802,500 
658,000 
60,000 
215,000 

1,489,000 
69,500 
620,000 
145,500 
213,000 
235,000 
5,000 

8,198,500 

Victory 3f 
per cent. 

$153,000 
555,000 
70,000 
131,000 
62,000 
73,500 

831,000 
90,000 
119,000 
224,500 
134,500 
170,500 

2,614,000 

21,500 
113,000 
14,500 
8,500 

500 
50,500 
3,500 
1,500 
6,500 
5,000 
9,000 

500 

234,500 

To ta l . 

$127,234,500 
317,753,500 
154,968,000 
247,282,000 
112,238,000 

71,622,000 
398,528,000 

•133,169,500 
83,576,500 

122,646,000 
48,573,500 

163,189,000 
5,371,000 

1,986,354,000 

5,033,000 
64,800,500 
7,141,000 

10,208,000 
1,107,500 
2,791,500 

17,866,500 
1,582,000 
3,567,500 
2,346,500 
1,574,000 
5,318,50O 
2,912,500 

Pi 
H 

O 

K 
tei 

Ur 

126,249,000 



Issued on denomina t iona l exchange : 
Boston 
New York 
Ph i l ade lph ia 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago 
S t .Louis 
Minneapolis 
K a n s a s City 
Dallas -• 
San Francisco 
Treasury , 

Tota l - . . 

Decrease on denomina t iona l ex­
change 

Increase on denomina t iona l ex­
change 

Ne t decrease. . 

178,000 
4,748,500 

325,500 
466,000 

16,500 
46,000 

935,500 
37,500 
61,000 

117,500 
-30,000 

729,500 
50,500 

7,742,000 

6,740,500 

207,500 
1,748,500. 

103,000 
401,500 

15,000 
14,500 

298,500 
44,500 
42,500 

122,500 
16,000 

210,500 
254,000 

3,478,500 

1,724,000 

54,500 
889,500 
81,500 

144,000 
19,000 

106,000 
242,000 
.38,500 
13,500 
50,500 
. 7,500 
95,500 
10,000 

1,7-52,000 

3,500 

10,000 

500 

10,500 

7.000 

379,500 
17,745,000 

598,500 
1,085,500 

155,000 
106,500 

2,154,500 
269,000 
309,500 
298,500 
164,000 

. 1,655,000 
249,500 

25,170,000 

3,048,500 

364,500 
4,231,000 

513,500 
772,000 
133,000 
77, 500 

1,291,500 
227,500 
107,500 
251,500 
79,000 

446,500 
112,000 

8,607,000 

432,500 

660,500 
10,350,500 
2,177,000 
2,534,000 
502,000 
563,500 

4,219,000 
744,500 
447,000 
908,000 
431,500 

1,533,500 
139,000 

25,210,000 

5,052,500 

1,253,000 
14,935,000 
3,365,500 
3,372,000 
850,000 
647,500 

.5,645,500 
953,500 
441.000 
683,500 
.439,500 

2,126, OOO 
227,500 

34,939,500 

3,464,000 

100,500 
1,791,000 
1,166,500 
432,000 
106,500 
311,500 
774,500 
147,000 
203,000 
145,500 
56,000 
379,500 
9,500 

5,623,000 

2,575,500 

5,500 
61,000 
14,000 

1,500 
6,000 
1,000 
500 

500 
500 

6,000 

96,500 

138,000 

3,203,500 
56,510,000 
8,345,000 
9,207.000 
1,797; 000 
1,874,500 
15,567,000 
2,463,000 
1,625,500 
2,577,500 
1,224,000 
7,176,500 
1,058,500 

112,629,000 ^ 

• ^ = O 

pi 
18,403,000 g 
4,783,000 > 

13,620,000 
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S T A T E M E N T OF D E N O M I N A T I O N A L E X C H A N G E S , B Y F E D E R A L R E S E R V E D I S T R I C T S , OF $ 1 , 0 0 0 COUPON L I B E R T Y 
B O N D S A N D V I C T O R Y N O T E S , A S OF S E P T E M B E R 3 0 , 1 9 1 9 . 

CO 
CO 

o 

Original deliveries: 
Bos ton 
N e w Y o r k 

. Ph i l ade lph ia 
Cleveland 
R i c h m o n d 
A t l a n t a 
Chicago 
S t . Louis 
Minneapolis 
Kansas Ci ty 
Dallas 
San F r a n c i s c o . . 
T reasu ry 

$102,535,000 
462,505,000 
74,353,000 
75,517,000 
24,129,000 
15,829,000 
81,014,000 
22,218,000 
13,577,000 
18,951,000 
7,807,000 

50,290,000 

T o t a l . 

Surrendered on denominat ional 
exchange: 

Boston 
N e w York 
Ph i lade lph ia 
C leve land . . . . 
R i c h m o n d 
A t l a n t a 
Chicago 
St . Louis 
Mirmeapolis 
Kansas Ci ty : 
Dal las 
S a n F r a n c i s c o 
Treasu ry 

T o t a l . 

F i r s t s ^ 
per cent . 

948,725, oop 

759,000 
3,865,000 
1,574,000 

355,000 
127,000 
151,000 
621,000 

21,000 
28,000 
56,000 
48,000 

419,000 
477,000 

8,501,000 

F i r s t 4 
per cen t . 

^9,205,000 
40,408,000 
12,627,000 
23,330,000 
10,229,000 

4,763,000 
21,988,000 
10,347,000 
2,473,000 
5,720,000 
2,260,000 

10,814,000 
705,000 

$17,519,000 
44,105,000 

9,974,000 
19,377,000 
6,781,000 
3,981,000 

19,274,000 
8,243,000 
1,985,000 
4,179,000 
1,348,000 
8,418,000 
2,083,000 

164,509,000 

523,000 
1,28.5,000 

400,000 
373,000 

66,000 
. 70,000 
379,000 

71,000 
16,000 
65,000 
13,000 

135,000 
528,000 

3,924,000 

F i r s t 4i 
per cen t . 

147,267,000 

174, 
1,794, 

248, 
164, 

32, 
43, 

341, 
26, 
18, 
16, 
5 

17i 
64, 

F i r s t sec­
ond 4^ 

per cen t . 

$65,000 
586,000 

53,000 
128,000 
49,000 

113,000 
135,000 

11,000 
27,000 
21,000 
2,000 

15,000 
17,000 

1,222,000 

2,942,000 39,008,000 

Second 4 
per cen t . 

$194,005,000 
612,459,000 
119,307,000 
138,009,000 
67,302,000 
34,217,000 

172,184,000 
57,974,000 
33,263,000 
33,111,000 
21,731,000 

108,308,000 

1,591,870,000 

4,711,000 
16,202,000 
1,709,000 
2,752,000. 

• 554,000 
202,000 

3,121,000 
923,000 
886,000 
550,000 
351,000 

3,523,000 
3,524,000 

Second 4^ 
per cen t . 

$146,407,000 
598,768,000 

90,881,000 
113,831,000 
45,247,000 
24,926,000 

138,996,000 
44,687,000 
17,961,000 
24,280,000 

. 9,394,000 
66,317,000 
11,015,000 

1,332,710,000 

3,505,000 
20,269,0000 
5,939,000 
1,207,000 
1,925,000 

93,000 
2,068,000 

567,000 
343,000 
444,000 
390,000 
390,000 

5,867,000 

43,007,000 

T h i r d 4i 
per cen t . 

$131,732,000 
555,000,000 
115,938,000 
104,980,000 
54,082,000 
42,396,000 

143,435,000 
53,820,000 
27,722,000 
36,371,000 
25,477,000 
93,416,000 

21,000 

1,384,390,000 

6,656,000 
79,115,000 
6,659,000 
4,481,000 

998,000 
978,000 

6,824,000 
1,264,000 

925,000 
971,000 
493,,000 

3,706,000 
13,226,000 

126,296,000 

F o m t h 4i 
per cent . 

$237,586,000 
991,639,000 
187,095,000 
183,376,000 
107,936,000 
79,199,000 

236,925,000 
91,214,000 
35,824,000 
55,134,000 
34,982,000 

143,254,000 
50,000 

2,384,214,000 

16,852,000 
108,201,000 

15,990,000 
12,761,000 
3,194,000 
3,239,000 

14,790,000 
2,105,000' 

655,000 
913,000 
527,000 

4,750,000 
2,329,000 

186,306,000 

Victory 4f 
per cent . 

$91,164,000 
384,227,000 
97,069,000 
105,351,000 
52,795,000-
43,912,000 
142,914,000 
68,356,000 
20,842,000 
35,622,000 
15,914,000 
79,736,000 

7,000 

$22,270,000 
239,818,000 
10,932,000 
9,163,000 
3,991,000 
2,076,000 

23,034,000" 
2,312,000 
1,600,000 
3,352,000 
1,025,000 
4,838,000 

1,137,909,000 

1,039,000 
13,087,000 
1,850,000 
731,'000 
238,000 
221,000 

2,162,000 
178,000 
503,000 
157,000 
155,000 
617,000 
17,000 

20,955,000 

Victory 3^ 
per cent. 

1962^ 
3,929, 

718, 
773, 
372, 
251, 
979, 
359, 
1.55, 
216, 
119, 
565, 
13, 

324,411,000 

280,000 
10,732,000 

300,000 
245,000 

15,000 
1,607,000 

96,000 

13,000 

807,000 
5,000 

14,100,000 

Total. 

488,000 
155,000 
229,000 
062,000 
541,000 
412,000 
899,000 
182,000 
274,000 
741,000 
940,000 
406,000 
898,000 

9,417,227,000 

34,499,000 
254,550,000 
34,669,000 
23,069,000 
7,134,000 
5,012,000 
31,913,000 
5,251,000 
3,374,000 
3,185,000 
1,98^,000 
14,364,000 
26,037,000 

445,039,000 

O 

o 



I s sued on denomina t iona l ex­
change: 

Boston 
New York 
Ph i l ade lph ia 
Cleveland : 
R i c h m o n d 
A t l a n t a : 
Chicago 
S t . Louis 
Minneapolis '. 
K a n s a s Ci ty 
D a l l a s . . : 
San Franc i sco 
T r e a s u r y 

T o t a l . 

Decrease on denomina t iona l 
exchange 

Increase on denomina t iona l 
exchange 

N e t i n c r e a s e . 

6,029,000 
49,345,000 

2,420,000 
2,677,000 

125,000 
665,000 

6,551,000 
414,000 
590,000 
900,000 
382,000 

2,307,000 
1,459,000 

73,864,000 

65,363,000 

2,165,000 
18,344,000 

711,000 
1,080,000 

43,000 
159,000 

2,742,000 
202,000 
190,000 
305,000 

66,000 
824,000 
460,000 

27,291,000 

23,367,000 

802,000 
6,791,000 

447,000 
714,000 
61,000 

120,000 
1,463,000 

133,000 
68,000 

144,000 
. 45,000 

248,000 
11,000 

11,047,000 

8,105,000 

37,000 

1,000 

38,000. 

'38,000 

8,466, 
116,796, 

4,916, 
6,443, 

793. 
858, 

16,650, 
1,119, 
2,723, 
1,740, 

997, 
5,703, 
1,272, 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 i 

5,065,000 
88,132,000 
4,751,000 
4,951,000 
1,106,000 
1,013,000 

13,648,000 
870,000 

1,085,000 
1,257,000 

452,000 
2,075,000 

312,000 

168,476,000 124,717,000 

129,468,000 81,710,000' 

16,107,000 
303,056,000 

18,162,000 
22,862,000 

2,104,000 
5,971,000 

56,191,000 
3,974,000 
6,753,000 
6,641,000 
3,322,000 
9,382,000 
1,026,000 

455,551,000 

329,255,000 

19,877,000 
356,493,000 
27,47/8,000 
47,772,000 
3,016.000 
8,177,000 
71,664,000 
6,063,000 
9,375,000 
7,791,000 
2,948,000 
13,621,000 
1,689,000 

575,964,000 

1,487,000 
53,652,000 
5,124,000 
7,202,000 
881,000 

. 807,000 
14,179,000 

926,000 
2,347,000 
999,000 
860,000 

2,272,000 
111,000 

90,847,000 

389,658,000 69,892,000 

42,000 
10,408,000 

750,000 
340,000 

16,000 
'920,000 
4,000 
26,000 
6,000 
10,000 
48,000 
180,000 

12,750,000 

1,350,000 

60,040,000 
1,003,054,000 ' 

64,759,000 
94,041.000 
8,129,000 
17,786,000 

184,008,000 
13,705,000 
23,157,000 
19,783,000 
9,082,000 

36,480,000 
6,521,000 

1,540,545,000 

1,095,506,000 

IS 
1,350,000 H 

1,096,856,000 W 

»*1 

CO 
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S T A T E M E N T OF D E N O M I N A T I O N A L E X C H A N G E S , B Y F E D E R A L R E S E R V E D I S T R I C T S , OF $ 6 , 0 0 0 COUPON L I B E R T Y 
B O N D S A N D VICTORY N O T E S , A S OF S E P T E M B E R 3 0 , 1 9 1 9 . 

CO 
CO 
to 

First 4 
per cent. 

First 4^ 
per cent. 

First sec­
ond 4^ 

per cent. 

Second 4 
per cent. 

Second 4J 
per cent 

Thira4|-
per cent. 

Fomth 41 
•per cent. 

Victory ^ 
per cent. 

Victory 3 | 
per cent. Total. 

Original deliveries: 
Boston 
New York 
Philadelphia... 
Cleveland 
Richmond. . : . . 
Atlanta 
Chicago 
St. Louis 
Minneapolis— 
Kansas Ci ty— 
Dallas 
San Francisco. -
Treasury 

Total. 

Surrendered lor denominational exchange: 
B oston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis. 
Kansas City 
Dallas : — 
San Francisco 
Treasury 

Total. 

$1,240,000 
1,980.000 

755,000 
2,750,000 
1,320,000 

255,000 
2,615,000 
. 705,000 

195,000 
300, 000 
300,000 
.550,000 
85,000 

$1,66-5,000 
2,955,000 
1,450,000 
3,140,000 
1,455,000 

515,000 
2,510,000 

920, 000 
265,000 
510, 000 
155,000 
.580,000 
615,000 

$40,000 
10,000 

30,000 

15,000 
10,000 

$29,915,000 
63,910,000 
18, .580,000 
34,900,000 
14,850,000 
3,915,000 
34,775,000 
6, -535,000 
8, 240, 000 
6,920, 000 
7,380,000 
'9,665,000 

$29,410,000 
64,745,000 
18,425,000 
29,570,000 
11.315.000 
3; 395; 000 

32,725,000 
8,605,000 
5,200, 000 
6,620.000 
4,025,000 
11,5.50,000 
2,680,000 

$26,030, 000 
50,000, 000 
21,740, 000 
25,415,000 
10.110,000 
5^750,000 
29,195,000 
5,225, 000 
6,995, 000 
6,250, 000 
7,105,000 

12,310,000 

$56,275,000 
109,385,000 
60, 060,000 
60,300,000 
27,585, 000 
12,900,000 
58,465;000 
12,125, 000 
.9,580, 000 
11,460,000 
8.200,000 
23,31-5,000 

$19,440,000 
43,330,000 
26,800, 000 
28,680,000 
13,505,000 
8,265,000 

38,150, 000 
8, 070, 000 
3,810,000 
7,375,000 
3,450,000 
12,31-5,000 

$5,245,000 
14,505, 000 
8,000,000 
5,335.000 
1,.390; 000 
670,000 

7,625,000 
605,000 
865,000' 
955,000 
395,000 

- 2,045,000 

$169,260,000 
3-50,820,000 
155,810,000 
190,120,000 
81, -530, 000 
35,665,000 
206,075,000 
42,800,000 
35,150,000 
40,390,000 
31,010,000 
72,330,000 
3,380,000 

13,0-50,000 16,735,000 105,000 239,585,000 228,265,000 449,650. 000 213,190, 000 47,635,000 1,414,340,000 

SO, 000 
1,850,000 
125,000 
15,000 
1.5,000 
10,000 

265,000 

30,000 
650,000 
65,000 
35,000 

5,000 

80,000 
60, 000 
10, 000 
10,000 
5, 000 

.55, 000 
135,000 

15,000 

2,555,000 960, 000 

1,290,000 
41,820,000 
1,550,000 
1,-330,000 
455,000 
115,000 

1,295,000 
65,000 
135,000 
90,000 
160,000 
385,000 
365,000 

815,000 
12,865,000 
1,670,000 
665,000 
180,000 
50,000 

1,400,000 
160, 000 
75,000 

225,000 
120,000 
170,000 
195,000 

1,440,000 
34,840,000 
3,245, 000 
1,985,000 
740,000 
790,000 

3,255,000 
370,000 
105, 000 
200, 000 
330, 000 
385,000 
575,000 

2,945, 000 
38,190, 000 
8,465,000 
4,950,000 
1,160,000 
825,000 

4,355,000 
965,000 
255,000 
365,000 
340, 000 
775,000 
740,000 

150, 000 
S,045,000 
1,725,000 
775,000 
335,000 
90,000 

i,06o;ooo 
120, 000 
45,000 
110,000 
90,000 
160,000 
25,000 

10, 000 
1,660,000 
230, 000 
90,000 

45,000. 
120, 000 

10,000 

75,000 
60,000 

6,760,000 
139,920,000 
17.075,000 
9,855,000 
2,885,000 
2,005,000 
11,810,000 
1.690,000 
'635,000 

1, 000,000 
1,040,000 
2,020,000 
2,095,000 

49,055,000 18,590,000 48,260, 000 64, .340,000 12,730,000 2,300,000 198,79,0, 000 

O 
Pi 

o' 

H: 
W 
tei. 

^ • 

tei 

Ui 



Issued on denominat ional exchange: 
Bos ton 
N e w York 
Phi lade lphia 
Cleveland. . . 
R i c h m o n d . . . ' 
A t l a n t a 
Chicago 
St Lou i s . . , 
Minneapolis .; 
Kansas C i t y . . . 
Dallas 
San Francisco. 
Treasury . 

Total 

Decrease On denomina t iona l exchange 
Increase on denominat ional exchange 

N e t decrease 

50,000 
1,485,000 

75,000 
15,000 
40,000 

210,000 

5,000 

40,000 
25,000 

1,945,000 

610,000 

125,000 
475,000 
190,000 
55,000 

25,000 
105, 000 
10,000 
10,000 
5,000 

10, 000 
55,000 

1,065,000 

105,000 
,,̂  

1,560,000 
29,330,000 

760,000 
1,155,000 

160,000 
55,000 

1,805, 000 
250,000 
145,000 
115,000 
200,000 
380,000 
230,000 

36,145,000 

12,-910,000 

1,305,000 
7,035,000 
1,640,000 
1,005, 000 

235,000 
45,000 

1,210,000 
115, 000 

•250,000 
210,000 
105, 000 
150,000 
95,000 

13,400,000 

5,190,000 

1,760,000 
25,685,000 

1,555,000 
2,130,000 

470,000 
675,000 

4,915,000 
405,000 
845,000 
955,000 
-530,000 

1,140,000 
360,000 

41,425-, 000 

6,83.5,000-

3,655,000 
27,205,000. 
7,185,000 
5,245,000 

970,000 
950,000 

7,945,000 
1,060,000 
1,385,000 
1,535, 000 

565,000 
2,210,000 

565,000 

60,475,000 

3,865,000 

455,000 
"2,500,000 
1,040,000 

870,000 
150,000 
105,000 

1,185,000 
35,000 

645,000 
320,000 

" 145,000 
445,000 

10,000 

7,905, 000 

4,825,000 

175,000 
745,000 
210,000 
245,000 

25,000 
280,000 

5,000 

5,000 

25,000 

1,715,000 

585,000 

9,085,000 
94,460,000 
12,655,000 
10,720,000 
2,025, 000 
1,880,000 

17,655,000 
1,880,000 
3,280,000 
3,150,000 
1,545,000 
4,400,000 
1,340,000 

164,075,000 

34,820,000 
105,000 

34,715,000 
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S T A T E M E N T OF D E N O M I N A T I O N A L E X C H A N G E S , B Y F E D E R A L R E S E R V E D I S T R I C T S , OF $ 1 0 , 0 0 0 COUPON L I B E R T Y 
B O N D S A N D V I C T O R Y N O T E S , AS OF S E P T E M B E R 3 0 , 1919 . 

CO 
CO 

First 
4 per cent. 

First 
4i per cent. 

First second 
4i per cent. 

Second 
4 per cent. 

Second 
4^ percent. 

Third 
44'percent. 

Fomth 
4i percent. 

Victory 
:f percent. 

Victory 
3f percent. Total. 

Original deliveries: 
Boston 
New York 
Philadelphia... 
Cleveland 
T? ichmond. . . . . 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco.. 

• Treasury 

Total. 

Surrendered for denominational exchange: 
* Boston : 

New York 
Philadelphia ., 
Cleveland > 
Richmond 
Atlanta. -
Chicago 
St. Louis • 
Mirmeapolis 
Kansas City 
Dallas ". , . . - -
Saji Francisco 
Trea.sury 7 

Total.... ;: 

$1,380,000 
2,530,000 
1,060,000 
1,=990,000 
1,640,000 

2,730,000 
760,000 
130,000 
110,000 
200,000 
800,000 
140,000 

$2,350,000 
5,000,000 
1,640,000 
2,210,000 
890,000 
160,000 

2,060,000 
1,310,000 
250,000 
200,000 
60,000 
510,000 
510,000 

$30,000 
130,000 

$58,160,000 
177,620,000 
38,140,000 
60,050,000 
19,860,000 
5,790,000 
45,020,000 
5,200,000 
8,580,000 
11,480,000 
4,920,000 

25, 770,000 

.$61,3-30,000 
229,660,000 
42,310,000 
64,060,000 
12, 730,000 
4,-370,000 
42,430,000 
7,040,000 
7,490,000 
5,370,000 
3,310,000 
16,070,000 
10,120,000 

$52,430,000 
155,000,000 
56,770,000 
41,100,000 
14,750,000 
6,470,000 

35,020,000 
4,420,000 
11,-340,000 
6,470,000 
7,170,000 

17,670,000 

$127,080,000 
413, .340,000 
168,840,000 
101,180,000 
44,340,000 
17,060,000 
77,720,000 
10,050,000 
16,570,000 
13,190,000 
6,810,000 
48,250,000 

$59,650,000 
151,670,000 
57,610,000 
39,410,000 
20,620,000 
8,160,000 

44,140,000 
6,730,000 
5,-300,000 
4,970,000 
3,670,000 
24,910,000 

$15,020,000 
107,840,000 
26,660,000 
17,010,000 
3,660,000 
2,740,000 
24,480,000 
1,420,000 
1,650,000 
2,470,000 
1,110,000 
7,190,000 

.$377, 
1,242, 
393, 
327, 
118; 
44, 
273, 
.36, 
51 
44, 
27, 

.141, 
10 

430,000 
790,000 
030,000 
010,000 
490,000 
750,000 
600,000 
930,000 
310,000 
260,000 
250,000 
170,000 
770,000 

13,470,000 17,150,000 160,000 460,590,000 506,290,000 408,610,000 1,044,430,000 426,840,000 211,250,000 3,088,790,000 

130,000 
1.640,000 
150,000 
160,000 
160,000 

960,000 
20, .000 

50,000 
10,000 
10,000 
40,000 

10,000. 
'60,000 
90,000 
30,000 

10,000 
230,000 

10,000 

'i6,'666" 

3,620,000 
52,040,000 
3,200,000 
1,800,000 
520,000 
140,000 

2,100,000 
160,000 

^ 200,000 
40,000 
200,000 

3,490,000 
1,040,000 

1,910,000 
41,320,000 
1,810,000 
990,000 

1,060,000 
40,000 

3,920,000 
140,000 
110,000 
150,000 
60,000 
60,000 

2,000,000 

1,520,000 
63,380,000 
7,230,000 
3,830,000 
1, 730,000 
.710,000 

4,960,000 
650,000 
450,000 
220,000 
280,000 

2,110,000 
1,560,000 

6,280,000 
103,640,000 
22,520,000 
16,380,000 
2,980,000 
1,110,000 
9,340,000 
680,000 
230,000 
270,000 
420,000 

6,620,000 
3,200,000 

360,000 
16,620,000 
3,'450,000 
1,140,000 
740,-000 
90,000 

1,870,000 
280,000 
100,000 
70,000 
90,000 

• 690,000 
80,000 

60,000 
5,900,000 
650,000 
260,000 

50,000 
650,000 

10,000 
120,000 

13,880,000 
288,500,000 
39,030,000 
24,560,000 
7,200,000 
2,200,000 

22,980, OOO" 
1,950,000 
1,100,000 
800,000 

1,050,000 
13,000,000 
8,230,000 

2,590,000 1,190,000 68,550,000 53,570,000 88,630,000 173,670,000 25,580,000 10,700,000 424,480,-000 
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Issued on denominational exchange: 
Boston 
New York 
Philadelphia 
Cleveland • 
Richmond ." 
Atlanta 
Chicago 
St. Louis 
Minneapolis. 
.Kansas Cit}'̂  
Dallas... 
San Francisco " 
Treasury. . . 

Total 

Decrease on denominational exchange 

10,000 
1,020,000 

20,000 

50,000 

110,000 

~ 1,210,000 

1 380 nnn 
Increase on denominational exchange 

Net decrease 
• 1 

50,000 
890.000 

4o;ooo 
50,000 
30,000 
30,000 

110,000 
10,000 

1,210,000 

20,000 -

1,920,000 
34,880,000 

940,000 
1,440,000 

390,000 

2,260,000 
540,000 
170,000 
50,000 

110,000 
3,030,000 
3,300,000 

49,0-30,000 

19,520,000 

2,240,000 
16,770,000 
4,450,000 
1,1.30,000 
1,880,000 

' 20,000 
1,230,000 

460,000 
100,000 
470,000 
320,000 
140,000 
260,000 

-29,470,000 

24,100,000 

3,890,000 
64,710,000 
3,570,000 
4,260,000 

560,000 
780,000 

5,930,000 
, 520,000 
1,690,000 

. 1,130,000 
. 280,000 
2,130,000 

14,280,000 

93,730,000 

5,100,000 

11,330,000 
92,820,000 
12,620,000 
13,190,000 
1,910,000-
1,190,000 

15,160,000 
1,040,000 
2,000,000 
1,420,000^ 

470,000: 
5,040,000' 
1,580, OOP' 

159,770,000 

13,900,000 

720,000 
14,160,000 

980,000 
830,000 

- 250,000 
120,000 

2,030,000 
120,000 
950,000 
270,000 
130,000 
360,000 

20,920,000 

4,660,000 

150,000 
10,370,000 

240,000 
20,000 

70,000 
1,290,000 

. 90,000 

10,000 

830,000 

13,070,000' 

2,-370,000 

20,310,000 
225,620,000 
22,840,000 
20,940,000 
5,020,000 
2,210,000 

28,060,000 
2,780,000 
4,910,000 
3,350,000 
1,310,000 

11,5-30,000 
19,5.30,000 

368,410,000 

63,560,000 
7,490,000 

56,070,000 
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RECAPITULATION OF DENOMINATIONAL EXCHANGESOF ALL LOANS SHOWING NET INCREASES AND DECREASES. 
[To S e p t e m b e r 30,1919.] 

CO 
CO 

D e t a i l . . 

Original deliveries: 
$50 

. $100 

$1,000... 
$5,000... 
$10,000.. 

T o t a l . 

Sur rendered for denomina­
t ional exchange.: 

$100 
S500 
$1,000... 
15,000... 
$10,000.. 

T o t a l . 

Issued on denomina t iona l 
exchange : 

$50 
SlOO : 
$500 
$1,000 

, $5,000 
$10,000 

T o t a l . 

F i r s t 3^'s. 

$99,853,300 
122,071,600 
97,642, 500 

948,725,000 

$98,935,000 
124,104,700 
84,207,000 
164,509,000 
13,050,000 
13,470,000 

1,268,292,400 

38,775,500 
35, 708,100 
14,482, 500 
8, 501,000 

97,467,100 

10,661,300 
5,199,800 
7,742,000 
73,864,000 

97,467,100 

First 4's. 

$3.3,505,350 
59,278,400 
56.375.500 
147; 267,000 
16,73.5,000 
17,1-50,000 

498,275,700 330,311,250 

17,972,800 
11,803,700 
1,754,500 
3,924,000 
2, 555,000 
2, 590,000 

40,600,000 

3,837,600 
2,837,900 
3,478, 500 
27,291,000 
1, 945,000 
1,210,000 

40,600,000 

First 4i's. 

4,892,350 
5,170,400 
1,748,500 
2, 942,000 
960,000 

1,190,000 

16,903,250 

797,450 
1,031,800 
1,752,000 
11,047,000 
1,065,000 
1, 210,000 

16,903,2.50 

F i r s t 
second 4 | ' s . 

$297,200 
399,200 
259,500 

1,222,000 
105,000 
160,000 

2,442,900 3,449,269,800 

17,800 
28, lOO 
3,500 

49,400 

500 
400 

10, 500 
38,000 

49,400 

Second 4'S. 

$383,789,000 
444,223,800 
329,212,000 

1,591,870,000 
239,585,000 
460,590,000 

86,114. 200 
70, 54i; 400 
22,121, 500 
39,008,000 
49,055,000 
68,550,000 

335,390,100 

27, 916,700 
28, 652,400 
2-5,170,000 

168, 476,000 
36,145,000 
49,030,000 

335,390,100 

Second 4J 's . 

$147,195,900 
220,504,200 
207,556,000 

1,332,710,000 
228,265,000 
506,-290,000 

2,642,521,100 3,801,079,550 

37,996,650 
- 35,900,300 
9,039,500 
43,007,000 
18,590,000 
53,570,000 

198,103,450 

11,835, 650 
10,073,800 
8,607,000 

124,717,000 
13,400,000 
29,470,000 

198,103,450 

T h i r d 4 l ' s . 

$701,656,050 
720,302,000 
379,996,500 

1,384,390,000 
206,125,000 
408,610,000 

S864,586,200 
1,025,766,700 

519,180,500 
2,384,214,000 

449,650,000 
1,044,430,000 

6,287,827, i(̂ Q 

254,053,050 
163,608,900 
30,262, 500 
126,296,000 
.48,260,000 
88,630,000 

711,111,050 

65,190,750 
30,004,300 
25,210,000 
455,551,000 
41,425,000 
93,730,000 

711,111,050 

F o u r t h 4J 's . 

264,529,700 
220,162,000 

38,403, 500 
186,306,000 
64,340,000 

173,670,000 

947,411,200 

65,281,200 
50, 981, 500 
34,939, 500 
575,964,000 
60,475,000 
159,770,000 

947,411,200 

Victory 4f's. 

$331,077,600 
478,143,500 
309,310,500 

1,137,909,boo 
213,190,000 
426,840,000 

$490,550 
1,372,700 
2,614,000 

324,411,000 
47,635,000 
211,250,000 

2,896,470,600 587,773,250 

33,329,350 
32,959,800 
8,198,500 

20, 955,000 
12,730,000 
25,580,000 

153,752,650 

4,436,750 
4,020, 900 
5, 623,000 
90,847,000 
7,905,000 

20, 920,000 

133,752, 650 

Victory 
3f's. 

$2,661,386,150 
3,196,166,800 
1,986,354,000 
9,417,227,000 
1,414,340,000 
3,088,790,000 

124,600 
246,800 
234,500 

14,100,000 
2,300,000 

10,700,000 

27,705,900 

29,100 
45.300 
96,500 

12,750,000 
1,715,000 

13,070,000 

27,705,900 

T o t a l . 

21,764,263,950 

737,806, 600 
576,129, 500 
126,249,000 
445,039,000 
198,790,000 
424,480,000 

2,508,494,100 

189,987,000 
132,848,100 
112,629,000 

1,540,545,000 
164,075,000 
368,410,000 

2,508,494,100 

O 
Pi 
H 

teJ 

o 
tei. 
Ui 



Increase : 
$50 . . 
$100 
$500 ; 
$1,000 
$5,000 
$10,000 

T o t a l . . . : 

Decrease: 
$50 
$100 
$.500 
$1,000 
$5,000 
$10,000 

To ta l : 

65,363,000 

65,363,000 

28,114,200 
30, 508,300 

6,740, 500 

65,363,000 

1,724,000 
23,367,000 

25,091,000 

14,135,200 
8,965,800 

610,000 
1,380,000 

25,091,000 

3,500 
8,105,000. 

105,000 
20,000 

8,233,500 

4;094,900 
4,138,600 

8, 233, 500 

7,000 
38,000 

45,000 

17,300 
27,700 

45,000 

3,048,500 
129,468,000 

132, 516,500 

58,197, 500 
41,889,000 

12,910,000 
19, 520,000 

132,516,500 

81,710,000 

81,710,000 

26,161,000 
25,826, 500 

432, 500 

5,190,000 
24,100,000 

81,710,000 

329, 255,000 

5,100,000 

334,355,000 

188,862, 900 
133, 604,600 

5,052,500 

6,835,000 

' 334,355,000 

389, 658,000 

389,658,000 

199,248, 500 
169,180, 500 

3,464,000 

3,865,000 
13,900,000 

389, 658,000 

69,892,000 

69,892,000 

28,892, 600 
28, 938, 900 

2, 575, 500 

4,825,000 
4,660,000 

69,892, 000 

2,370,000 

2,370,000 

95,500 
201,500 
138,000 

1,350,000 
585,000 

2,370,000 

4,783,000 
1,096,856,000 

105,000 
7,490,000 

1,109,234,000 

547,819, 600 
443, 281,400 

18,403,000 
1,350,000 

34,820,000 
63, 560,000 

1,109,234,000 
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EXHIBTT 51. 

RECAPITULATION OF TRANSACTIONS IN LIBERTY BONDS AND 
V I C T O R Y N O T E S F R O M T H E D A T E S O F T H E RESPECTIVE ISSUES 
TO JUNE 30, 1919, SEPARATELY COMPILED FOR EACH LOAN. 

First Liberty loan of 1932-1947. 

[To June 30, 1919.] 

Subscriptions received 
Sabscriptions allotted 

Principal payments received by 
Treasurer United States 

Less part-paid subscriptions 

Full-paid subscriptions 

SECURITIES ISSUED. 

Original subscription deliveries 
On exchange or conversioninterim 

certificates . . . . ..-. . 
On conversion 
lExchange coupon for registered 
Exchange reo'istered'for coupon 
Exchange of denoininations 
Mixed exchanges 
Transfers 

Total . . 

SECURITIES RETIRED. 

On exchange of interim certificates.. 
On conversion .' 
Exchange of coupon for registered.. 
Exchange ofregistered for coupon.. 
Exchange of denominations 
Mixed exchanges 
Transfers 
Purchases 

(a) Bond-purchase fund 
Received in payment of estate and 

inheritance taxes : 

Total securities retired 

Seeurities outstanding (net) 

Total 

Securities deliverable 

Securities outstanding and deliver­
able. . 

Interim 
certificates. 

$1,989,455,780 
230 

1,989,455,550 

1,989,455,550 

1,989,455,550 

1,987,708,550 

1,987,708,550 

1,747,000 

1,989,455,550 

1,747,000 

First Liberty loan 3^ per 
cent bonds. 

Registered. 

$245,779,700 

87,266,400 

1,473,900 
15,772,200 

350,292,200 

7,344,000 

37,873,800 

1,084,600 
15,772,200 

62,074,600 

288,217,600 

350,292,200 

644,900 

288,862,500 

Coupon. 

$1,268,008,550 

37,787,000 
86,023,850 

225,000 

1,392,044,400 

98,122,400 
87,9^1,300 

86,024,850 
614,300 

272,672,850 

1,119,371,550 

1,392,044,400 

90,550 

1,119,462,100 

First Liberty loan con­
verted 4 per cen"̂  
bonds., 

Registered. 

$63,870,750 ' 
6,172,000 
7,301,300 

50,000 
1,080,450 

78,474,500 

53,220,850 

3,094,750 

22,500 
1,080,450 

57,418,550 

21,055,950 

78,474,500 

7,000 

21,062,950 

Coupon.. 

• 

$410,046,800 
88,228,900 

3,084,200 
35,785,200 

537,145,100 

344.648,850 
7,308,300 

35,785,200 
27,500 

2,656,000 

390,425,850 

146,719,250 

537,145,100 

10,550 

146,729,800 

338 



SECRETARY OF THE TREASURY. 

First Liberty loan of 1932-1947—Gontinued. 
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Subscriptions received 
Subscriptions allotted 

Principal payments received by Treasurer 
Uhited States 

Less part-paid subscriptions 

Full-paid subscriptions 

SECURITIES ISSUED. 

Original subscription deliveries 
On exchange ior conversion interim cer­

tificates 
On conversion -
Exchange coupon for registered 
Exchange registered for coupon. 
Exchange of denominations • 
Mixed exchanges . . 
Transfers. . . 

Total . . . . 

SECURITIES RETIRED. 

On exchange of interim certificates 
On conversion 
Exchange of coupon for registered 
Exchange of registered for coupon.' 
Exchange of denominations 
Mixed exchanges 
Transfers 
Purchases . . . 

(a) Bond-purchase fund 
Received in payment of estate ahd inher­

itance ta'xes . . 

Total securities retired.. 

Securities outstanding (net) 

Total 

Securities deliverable. 

Securities outstanding iand deliverable... 

First Liberty loan con­
verted 4i per cent 
bonds. 

Registered. 

$78,008,500 
8,'90'3,5OO 

1,409,200 

88,321,200 

1,351,950 

1,449,050 

2,801,000 

85,520,200 

Coupon. 

$326,555,700 

"'i,'367,'366" 
12,505,250 

340,368,250 

9,2i5,656 

12,505,250 

2,666,666 

3,050 

23,723,350 

316,644,900 

88,321,200 340.368.250 

1,067,900 

86,588,100 

' .' 
207,100 

316,852,000 

First Liberty loan 
second converted 
4 | per cent bonds. 

Registered. 

$i, 049,150 
66,550 

"* 
i4,366 

1,130,000 

3,000 

14,300 

17,300 

1,112,700-

1,130,000 

1,112,700 

Coupon. 

$2,442,966 

3.666 
18,300 

2,464,200 

66,550 

'"'is,'366* 

84,850 

2,379,350 

2,464,200 

2,379,350 

.Total. 

$3,035,226,850 
1,989,456,650 

1,989,455,780 
230 

1,989,455,550 

1,989,455,550 

1,987,705,800 
502,457,150 
103,537,750 
42,181,500 

134,332,600 
1,748 900 

18,276,150 

4,779,695,400 

1,987,708,550 
503,336,100 
104,501,200 
42,323 500 

134,333,600 
1,748,900 

18,316,000 

4,656,000 

3,050 

2,796,926,900 

1,982,768,500 

4,779,695,400 

2,028j 000 

1,984,796,500 
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Second Liherty loan oJ 1927-1942. 

[To June 30, 1919.] 

Subscriptions received 
Subscriptions allotted 

Principal payments re­
ceived by Treasurer 
United States . . . . . . . 

Less part-paid subscriptions. 

Full-paid subscrip­
tions 

SECURITIES ISSUED. 

Original subscription de­
liveries 

On conversion 
Exchange coupon for regis­

tered 
Exchange registered for 

coupon . . 
Exchange of denominations. 
Jklixed exchanges . . 
Transfers 

Total 

SECURITIES R E T m E D . 

On conversion 
Exchange coupon for regis­

tered . 
Exchange registered for 

coupon..- . . . -. 
E xchange of denominations. 
Mixed exchanges 
Transfers 
Purchases: Bond pmchase 

fund 
Received in payment of 

estate and inheritance 
taxes 

Total securities retired. 

Securities outstanding (net). 

- Total . . . . . 

Securities deliverable 

Securities outstanding and 
deUverable 

Second Liberty loan 4 per 
cent bonds. 

Registered. 

$358,594,400 

65,795,800 

187,200 
6,613,850 

431,191,250 

319,315,450 

19,300,300 

55,550 
6,617,150 

. 345,288,450 

85,902,800 

. 431,191,250 

40,150 

85,942,950 

Coupon. . 

$3,449,269,800 

19,231,600 
314,332,900 

900 

3,782,835,200 

2,715,294,400 

65,832,650 

314,332,900 
132,550 

69,050,000 

3,164.642,500 

618,192,700 

3,,782,835,200 

68,700 

.618,261,400 

Second Liberty loan con­
verted 4^ per cent bonds. 

Registered. 

$410,328,650 

47,507,450 

8,899,666 

466,735,100 

18,093,500 

• 8,983,150 

27,076,650 

439,6-58,450 

466,.735,100 

4,762,900 

444,421,350 

Coupon. 

$2,620,027,100 

17,101,100 
149,571,950 

2,786,700,150 

48,500,200 

149,571,950 

172,295,000 

62,600 

370,429,750 

2,416,270,400 

2,786,700,150 

1,560,500 

2,417,830,900 

Total. 

$4,617,532,300 
3,807,891,900 

3,807,865,969 
1,769 

3,807,864,200 

3,807,864,200 
3,030,3-5.5,750 

113,303,2.50 

36,332,700 
463,904,850 

188,100 
15,512,8-50 

7,467,461,700 

3,034,609,850 

114,332,850 

37,393,800 
463,904,850 

188,100 
15,600,300 

241,345,000 

62 600 
3,907,437,350 

3,560,024,350 

.7,467,461,700 

6,432,250 

3,566,4.56,600 
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Third Liberty loan of 1928. 

[To J a n e 30, 1919.] 

Th i rd L ibe r ty loan 4^ per 
cent b o n d s . 

Registered. Coupon. 

Tota l . 

Subscript ions received.. .-
Subscript ions allotted 

Pr incipal p a y m e n t s received, b y Treasurer Uni ted States. . 
Less par t -pa id subscript ions 

$4,176,516,850 
4,176,516,850 

4,175,151,557 
2,857 

Ful l-paid subscript ions 

SECURITIES ISSUED. 

4,175,148,70O 

Original subscr ipt ion deliveries. . 
Exchange coupon for registered.. 
Exchange registered for coupon. , 
Exchange of denominat ions 
Mixed exchanges 
Transfers 

$374,369,3.50 
171,641,0.50 

$3,800,779,350 

8,100 
9,849,800 

15,821,650 
596,496,950 

1,200 

4,175,148,700 
171,641,050 

15,821,660 
596,496,950 

9,300 
9,849,800 

To ta l . 555,868,300 4,413,099,150 4,968,967,450) 

.'SECURITIES RETIRED. 

Exchange coupon for registered 
Exchange registered for coupon , 
Exchange of'den omi nat i ons ' 
Mixed exchanges 
Transfers : 
P m c h a s e s : 

(a) Bond-purchase fund 
(b) F r o m repaymen t of foreign loans 

Received in p a y m e n t of estate and inher i tance taxes . . 

Total securities ret ired 

Securities ou t s tand ing (net) 

Total 

Securities deliverable 

Securities ou t s tand ing and del iverable . 

15,891,550 
172,237,850 

3,400 
9,987,900 

596,503,450 
5,900 

208,635,500 
7,921,700 

38,800 

172,237,8.50 
15,891,550 

596,503,460 
9,300 

9,987,900 

208,635,500 
7,921,700 

38,800 

25,882,850 985,343,200 1,011,226,050 

529,985,450 3,427,755,950 3,957,741,400 

555,868,300 4,413,099,150 4,968,967,450 

734,900 76,400 811,300 

530,720,350 3,427,832,350 3,958,552,70O 
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Fourth Liberty Joan of 1933-19S, 
[To June 30,1919.] • 

Fourth loan, 4^ per cent 
bonds. 

Registered. Coupon. 

Total. 

Subscriptions received. 
Subscriptions allotted.. 

$6,993,073,250 
6;993,073,250 

Principal -payments received by Treasurer of United States. 
Less part paid subscriptions 

6,959,504,587 
1,022,887 

Full paid subscriptions. 6,958,481,700 

SECURITIES ISSUED. 

Original subscription deliveries.. 
Exchange coupon for registered.. 
Exchange regikered for coupon.. 
Exchange of denominations 
Transfers 

$676,616,000 
188,474,100 

$6,281,865,200 

9,736,250 

6,882,200 
t 708,469,100 

6,958,481,200 
188,474,100 

6,882,200 
708,469,100 

9,736,250 

Total. 874,826,350 6,997,216,-500 7.872,042,850 

SECURITIES EETIRED. 

Exchange coupon for registered.. 
Exchange registered for coupon.. 
Exchange of denominations 
Transfers 
Purchases: Bond purchase fund. 

Total securities retired.. 
Securities outstanding (net). . 

7,296,050 
"191,567,100 

10,898,900 
708; 475.600 

*i65,'666,'666' 

191,567,100 
7,296,050 

708,475, 600 
10,898,900 

165,000,000 

18,194,950 
856,631,400 

1,065,042,700 
5,932,173,800 

1,083,237,650 
6,788,805,200 

Total 
Secmities deliverable 
Securities outstanding and deliverable.. 

874,826,350 
4,256,150 

860,887,550 

6,997,216,500 
• 420,350 

5,932,594,150 

7,872,042,850 
4,676,500 

6,793,481,700 

Victory JAherty loan of 1922-^1923. 
[To June 30,1919.] 

Subscriptions received 
Subscriptions allotted . . 

Principal payments feceived 
by Treasurer of United States. 

T.QCQ "nart naid subscrintions 

Full paid subscriptions.. 

SECURITIES ISSUED. 

Original subscription deliveries 
Exchange coupon for registered 
Exohansre of denominations 

Tetal --. 

SECURITIES RETIRED. 

Exchange of denominations 
Exchange coupon for registered 

Total securities retired 
Securities outstanding (ne t ) . . . 

Total 
Securities deliverable 
Securities outstanding and 

deliverable 

4f per cent Victory notes. 

Registered. 

$118,859,650 
3,046,150 

121,905,800 

121,905,800 

a21,905,800 
54,838,000 

176,743,800 

Coupon. 

$2,241,047,150 

10,715,250 

2,251,762,400 

10,715,250 
3,547,400 

14,262,650 
2,237,499,750 

2,251,762,400 

2,237,499,750 

3f per cent Victory notes. 

Registered. 

$7,782,500 
434,000 

8,216,500 

"8,'2i6,'566' 

8,216,500 
4,012,650 

12,229,150 

Coupon. 

$397,362,000 

726,000 

- 398,088,000 

726,000 
605,000 

1,331,000 
396,757,000 

398,088,000 

396,757,000 

Total. 

$5,249,908,300 
4,502,723,900 

13,468,616,845 
645,387,145 

^ 2,823,229,700 

2,765,051,300 
3,480,150 

11,441,250 

2,779,972,700 

11,441^250 
4,152,400 

15,593,650 
2,764,379,050 

2,779,972,700 
58,850,650 

2,823,229,700 

I Includes $771,873.23, payments received by Federal reserve banks but not transferred to the credit of 
the Treasurer of the United States on Jmie 30, 1919. 
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Summary of all Liherty loans. 

Subscriptions received |24, 072, 257, 550. 00 
Subscriptions allotted 21,469, 662, 550. 00 

Principal payments received by Treasuiy ofthe United Sta tes . . 20, 400. 594, 738. 50 

Less part paid subscriptions 646, 414, 888. 50 

Full paid subscr ip t ions . . . . . . . 19, 754,179, 850. 00 

Securities issued: 
Original subscriptions delivered 19, 696,000, 950. 00 
Exchange interim certificates - . . . 1, 987, 705,800. 00 
On conversion 3, 532, 812,900. 00 . 
Exchange coupon for registered 580, 436, 300. 00 . 
Exchange registered for coupon 101, 218, 050. 00 
Exchange of denominations. 1, 914. 644, 750, 00 
Mixed exchanges . . . . . . 1,946,300.00 
Transfers. : 53, 375,050. 00 

TotaL . 27,868,140,100. 00 

Securities retired; 
Exchange of interim certificates .• : • 1,̂ 987, 729, 200. 00 
On conversion . . . . . . 3,;537, 945, 950. 00 
Exchange of coupon for registered j586, 791, 400, 00 
Exchange of registered for coupon .102, 904, 900. 00 
Exchange of denominations 1,-914. 658. 750. 00 
Mixed exchanges <• . . : . • • 1̂  946^ 300. 00 . 
Transfers , : . ' : . : 54, 803,100. 00 

Purchases— . ' , - :. 
(a) Bond purchase fund : . . . . . . , . • :619, 636, 500, 00 •-
(6) Repayment of foreign loans.. ' ; ' . '» 7, 921, 700 00 • 

Received in payment of estate and inheritance taxes . . . 104, 450. 00 

Total securities retired 8, 814, 442, 250. 00 

Securities outstanding (net) , 19, 053, 697, 850; 00 

Total '. 27, 868,140,100, 00 

Securities deliverable 72, 819, 350. 00 

Securities outstanding and deliverable. 19,126, 517, 200. 00 



EXHIBIT 52. 

(Treasury Department, Division of Loans and Currency. Form L & C 265.) 

LIBERTY LOANS. 

INTEREST COUPONS PERTAINING TO LIBERTY BONDS AND VICTORY 

NOTES. 

Interest on the various issues of Liberty bonds and Victory notes 
is payable on the 15th day of the months indicated in the following 
table, with the one exception that the last interest payment date for 
both series of Victory notes occurs on May 20, 1923: 

Month. 

March '. 
April 
May . . . 
June 
September. 
October 
November 
December * 

First Liberty loan. 

First 
3Vs. 

X 

X 

First 
4's. 

X 

X 

First 
4i's. 

X 

X 

First 
Second 

4rs. 

X 

X 

Second Liberty 
loan. 

Second 
4's. 

X 

X 

Second 
4J's. 

X 

X 

Third 
Liberty 

loan. 

Third 
•4i's. 

X 

X 

Fourth 
Liberty 

loan. 

Fourth 
4rV'S. 

X 

X 

Victory Lib­
erty loan. 

Victory 
4|'s. 

X 

X 

Victory 
3fs. 

X 

X 

The amount of any interest coupon pertaining to any bond or note 
of the Liiberty issues, of any denomination, may be determined from 
the following tables: 

FIRST LIBERTY LOAN. 

FIRST 3J'S. 

Bonds dated and bearing interest from June 15, 1917; mature June 
15, 1947; redeemable on or after June 15, 1932. 

Interest payable semiannually on June 15 and December 15. 
First coupon matured December 15, 1917; last coupon, No. 60, 

matures June 15, 1947. ' . ^ 
Interest coupons by denominations: 

Denomination. Amounts of coupons. 
$50-. Dec. 15 coupon, $0.87; June 15 coupon, $0.88 
$100 - 1. 75 
$500 8. 75 
$1,000 17. 50 

F I R S T 4 ' S . 

Bonds dated and bearing interest from November 15, 1917; mature 
June 15, 1947; redeemable on or after June 15, 1932. 

Interest payable December 15, 1917, and thereafter semiannually 
on June 15 and December 15. 
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First coupon matured December 15, 1917; last coupon, No. 60 
matures June 15, 1947. 

Interest coupons by denominations: 

Denomina t ion 

$50 : 
$100 
$500. 
$1,000. : 
$5,000 ". 
$10,000 

A m o u n t s • of ad­
ju s tmen t coupons 
payable Dec. 15, 
1917. . 

I A . 

$0.90 
1.79 
8.95 

17.91 
89.55 

179.10 

I B . 

$0.87 
1.75 
8.75 

17.50 
87.50 

175.00 

A m o u n t s 
of all 

remain ing 

coupons. 

$1 
2 

10 
20' 

100 
200 

FIRST 4 i ' s . 

Bonds dated Ma}^ 9, 1918, bear interest from June 15, 1918; 
mature June 15, 1947; redeemable on or after June 15, 1932. 

Interest payable semiannually on June 15 and December 15. 
First coupon matured December 15, 1918; last coupon, No. 58, 

matures June 15, 1947. 
Interest coupons b}^ denominations: 

Denomination. Amounts of coupons. 
,$50 , Every fourth coupon, beginning with No. 4, 

carries $1.07 interest; all others, $1.06. 
$100 Dec. 15 coupon, $2.12; June 15 coupon, $2.13. 
$500 Dec. 15 coupon, $10.62; June 15 coupon, $10.63. 
$1,000 $21.25. 
$5,000 $106.25. 
$10,000 $212.50. 

FIRST SECOND 4 J ' S . 

Bonds dated October 24, 1918; bear interest from December 15, 
1918; mature June 15, 1947; redeemable on or after June 15, 1932. 

Interest pa^^able semiannually on June 15 and December 15. 
First coupon matured June 15, 1919; last coupon, No. 57, matures 

June 15, 1947. 
Interest coupons by denominations: ^ 

Denomination. Amounts of coupons. 
$50 Every fourth coupon, beginning with No. 4, 

carries $1.07 interest; all others, $1.06. 
$100 J u n ^ 15 coupon, $2.12; Dec. 15 coupon, $2.13. 
.$500 June 15 coupon, $10.62; Dec. 15 coupon, $10.63. 
$1,000 $21.25. 
$5,000 $106.25. 
$10,000 .$212.50. 

S E C O N D L I B E R T Y L O A N . 

SECOND 4 ' S . 

Bonds dated and bearing interest from November 15, 1917; 
mature November 15, 1942; redeemable on or after November 15, 
1927. 

Interest paA^able semiannually on May 15 and November 15. 
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First coupon matured May 15, 1918; last coupon, No. 50, matures 
November 15, 1942. 

Interest coupons by denominations: 
Denomination. Amounts of coupons. 

$50 $1 
$100 - ".. 2 . 
$500 10 / 
$1,000. - - 20 

^ $5,000 .' 100 
$10,000. 200 

SECOND 4 i ' s . ; 

Bonds dated May 9, 1918; bear interest from May 15, 1918; ma­
ture November 15, 1942; redeemable on or after November 15) 1927. 

Interest payable semiannually on May 15 and November 15. 
First coupon matured November 15, 1918; last coupon, No. 49, 

matures November 15, 1942. 
Interest coupons by denominations: 

Denomination. Amounts of coupons. 
$50 Every fourth coupon, beginning with No. 4, car­

ries $1.07 interest; all others, $1.06. 
$100 . Nov. 15 coupon, $2.12; May 15 coupon, $2.13. 
$500 -Nov. 15 coupon, $10.62; May 15 coupon, $10.63. 
$1,000... $21.25. 
$5,000... $106.25. 
$10,000.. . . . . . .$212.50. . . ' 

THIRD LIBERTY LOAN. 

THIRD 4 i ' s . 

Bonds dated and bearing interest from May 9, 1918; mature 
September 15, 1928. 

Interest payable September 15, 1918, and thereafter semiannually 
on March 15 and September 15. 

First coupon matured September 15, 1918; last coupon, No. 21, 
matures September 15, 1928. 

Interest coupons by denominations: 

Den6mination. Amounts of all remaining coupons. 

$50.... 

$100... 
$500... 
$1,000.. 
$5,000.. 
$10,000. 

Beginning with No. 5, every fourth coupon car­
ries $1.07 interest; all others, $1.06. 

Mar. 15 coupon, $2.12; Sept. 15 coupon, $2.13. 
Mar. 15 coupon, $10.62; Sept. 15 coupon, $10.63. 
$21.25. 
$106.25. 
$212.50. 

FOURTH LIBERTY LOAN. 

FOURTH 4 i ' s . 

Bonds dated and bearing interest from October 24, 1918; mature 
October 15, 1938; redeemable on and after October 15, 1933. 

Interest payable on April 15, 1919, and thereafter semiannually 
on April 15 and October 15. 
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First coupon matured April 15, 1919; last coupon, No. 40, ma­
tures October 15, 1938. 

Interest coupons by denominations: 

Denomina t ion . 

$50 

$100 . 
$500 
$1,000 : 
$5,000 
$10,000 

Araoun ts 
ol cou­

pons pay­
able A p r 
15, 1919. 

$1.01 

2.02 
10.10 
20.20 

101.00 
!J01.99 

A m o u n t s of all remaining coupons. 

Beginning wi th No . 4, every fourth coupon car­
ries $1.07 interest ; all others , $1.06. 

Oct. 15 coupon, $2.13; Apr . 15 coupon, $2.12. 
Oct. 15 coupon, $10.63; Apr . 15 coupon, $10.62. 
$21.25. 
$106.25. 
$212.50. 

VICTORY LIBERTY LOAN. 

VICTORY 4f's. VICTORY 3f's. 

Notes dated and bearing interest from May 20, 1919; mature May 
20, 1923; redeemable on June 15 or December 15, 1922. 

Interest payable December 15, 1919, and thereafter semiannually 
on June 15. and December 15, and on May 20, 1923. Registered 
notes have coupons attached thereto for interest payable on December 
15, 1919. 

Interest coupons as foMows: . 

Coupon notes . 

, 4 | per cent no tes : 
N o . l . Dec . 15,1919 

2. Tune 15,1920 
3. Dec. 15, 1920 
4. J u n e 15,1921 
5. Dec. 15, 1921 

. 6. J ime l5 ,1922 
7. Dec. 15,1922 
8. May 20, 1923 

3f per cent notes: 
N o . 1. Dec . 15,1919 

2. J u n e 15,1920 
3. Dec . 15,1920 
4. J u n e 15,1921 
5. Dec . 15,1921 
6. June 15,1922 
7. Dec . 15,1922 
8. May 20,1923 

$50 

$1.36 
1.18 
1.19 
1.19 
1.19 
1.18 
1.19 
1.02 

:L.07 
.93 
.94 
.94 
.94 
.94 
.94 
.80 

$100 

$2.71 
2. .37 
2.38 
2.37 
2. ,38 
2.37 
2.38 
2.04 

2.14 
1.87 
1.88 
1.87 
1.88 
1.87 
L 8 8 
1.61 

$500 

$13.57 
11.87 
11.88 
11.87 
11.88 
11.87 
11.88 
10.18 

10.71 
9.37 
9.38 

• 9.37 
9.38 
9.37 
9.38 
8.04 

.$1,000 

.$27.14 
23.75 
23.75 
23.75 
23.75 
23.75 
23.75 
20.36 

21.43 
18.75 
18.75 
18.75 
18.75 
18.75 
18.75 
16.07 

$5,000 

$135.71 
--118.75 

l i s . 7 5 
118.75 
118.75 
118.75 
118.75 
101.79 

107.14 
93.75 
93.75 
93.75 
93.75 
93.75 
93.75 
80.36 

$10,000 

$271.43 
237.50 
237.50 
237.50 
237.50 
237.50 
237.50 
203.57 

214.29 
• 187.50 

187.50 
187.50 
187.50 
187.50 
187.50 
160.71 

Coupons for interest i Dec. 15, 1919, attached to registered notes of the Victory 
Liberty loan. 

Denomina t i on . 

$50 . . 
$100-
$500 
$1,000 
$5,000. . . 
$10,000 . . i 
$50,000 
$100,000 

4f 
per cen t 

no t e s . 

$1.36 
2.71 

13.57 
27.14 

135.71 
271.43 

1,357.14 
2,714.29 

• 2 ^ . per cen t 
no t e s . 

$1.07 
2.14 

10.71 
21.43 

107.14 
214.29 

1,07L43 
2,142.86 



EXHIBIT 53. 

11919. Department Circular No. 137; Loans and Currency.] 

EXTENSION OF CONVERSION PRIVILEGE. 

TREASURY D E P A R T M E N T , 
OFFICE OP THE SECRETARY, 

Washington, March?, 1919. 
To holders of 4 per cent gold honds qf 1932-4.7 of the first Liherty loan 

converted dnd 4- per cent gold bonds of 1927~42 ofthe second Liberty-
loan: 
By virtue of the authority conferred upon the Secretary of the 

Treasury by section 5 of the Victory Liberty loan act, approved 
March 3, 1919, the privilege of converting 4 per centum bonds of 
1932-47 of the first Liberty loan converted and 4 per centum bonds 
of 1927-42 of the second Liberty loan into 4J per centum bonds, 
which privilege arose on May 9, 1918, and expired on November 9, 
1918, is hereby extended, subject to the provisions of this circular, 
for the period beginning March 7, 1919, and ending at such date as 
may be fixed by the Secretary of the Treasury on six months' public 
notice given, in such manner as he shall prescribe. Said conversion 
privilege is described in Department Circular No. 114, dated May 9, 
1918, and the provisions of Titles I, IX, X, and X I of said circular, 
except as herein otherwise provided, shall apply to and govern said 
conversion privilege as hereby extended. 

This circular does not apply to any conversion privilege which 
arose in favor of the S^'per centum bonds of 1932-47 of the first 
Liberty loan. 

Conversions in the exercise of the conversion privilege as hereby 
extended may be effected by presentation and surrender of 4 per 
centum bonds of the first Liberty loan converted and 4 per centum 
bonds of the second Liberty loan to the respective Federal reserve 
banks in Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas, and San 
Francisco, or to the Secretary of the Treasury, Division of Loans and 
Currency, Washington. Such bonds so presented and surrendered 
for conversion must be accompanied by ^̂  Request for conversion'^ 
in the form prescribed by the Secretary of the Treasury (Form L and 
C 25A, hereto attached, copies of which may be obtained from any 
Federal reserve bank or from the Secretary of the Treasury), signed 
with the respective autograph signatures of the holders of the bonds 
presented for conversion. 

Registered bonds will be delivered upon conversion of coupon 
bonds if written request therefor be submitted with request for con­
version. Coupon bonds will be delivered upon conversion of regis­
tered bonds if the registered bonds presented for conversion are duly 
assigned to '^The Secretary of the Treasury for conversion and ex­
change for coupon bonds" on the form appearing on the back thereof; 
such assignments must be duly executed in the presence of an officer 
authorized to witness assignments of United States registered bonds. 
Bonds Mall be delivered so far as practicable in like denominations 
as the bonds upon the conversion of which they are respectively 
issued, unless written request for delivery in other denominations be 
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-submitted with request for conversion. Changes of ownership will 
be permitted upon conversions of registered bonds if the registered 
bonds presented for conversion have been duly assigned for transfer 
in accordance with the regulations governing assignments of United 
States registered bonds. Changes of ownership of registered bonds, 
however, can not be effected when the transfer books for the loan in 
question are closed, and requests for conversion involving such changes 
of ownership received during any such period when the transfer books 
are closed, will be effective during such period only as presentations 
for conversion, and the changes of ownership will not be effected until 
the reopening of the transfer books. The transfer books for the first 
Liberty loan converted will be closed from May 16 to June 15 and 
from November 16 to December 15, and for the second Liberty loan 
from October 16 to November 15 and from April 16 to May 15, in 
each 3^ear, in each case both dates inclusive. 

For the purpose of computing the amount of interest payable, 
bonds presented for conversion, under this circular shall be deemed to 
be converted on the dates for the payment of the semiannual interest on 
the respective bonds so presented for conversion next succeeding the 
date of such presentation. Interest will be paid on registered bonds 
presented for conversion at the rate of 4 per centum per annum to the 
semiannual interest payment date next succeeding the date of pre­
sentation for conversion, to the registered owner of the bonds pre­
sented for . conversion, or in case change of ownership has been 
effected upon the conversion before the closing of the transfer books 
in anticipation of such semiaoinual interest pa3^ment, to the regis­
tered owner of the bonds issued upon such conversion. Registered 
bonds issued upon conversion will bear interest at the rate of 4J per 
centum per annum from the semiannual interest payment date next 
succeeding the date of presentation for conversion. In the case of 
coupon bonds presented for conversion, all coupons maturing on or 
before the semiannual interest payment date next succeeding the 
date of presentation for conversion must be detached and collected 
in ordinary course when due. All subsequent coupons must be 
attached. Coupon bonds issued upon conversion will bear interest 
at the rate of 4^ per centum per annum from the semiannual interest 
payment date next succeeding the date of presentation for conver­
sion, and will have interest coupons attached thereto covering semi­
annual interest paynients up to and including the respective maturi­
ties of such bonds: Provided, however, that until June 15, 1920, in 
the case of bonds of the first liberty loan converted, 'and until May 
15, 1920, in the case of bonds of the second liberty loan, coupon bonds 
issued upon conversion will have coupons attached thereto covering 
semiannual interest papnents only up to and including June 15, 1920, 
and May 15,1920, respectively, the bonds so delivered being exchange­
able on and after said dates, respectively, into a new bond or bonds 
having coupons attached thereto covering semiannual interest, pay­

men t s up to and including the respective maturities of such bonds. 
No adjustments of interest will be required upon conversions of 

either registered or coupon bonds jinder this circular. 
Transportation charges upon bonds presented for conversion must 

be paid by the holders. Coupon bonds to be delivered upon conver-, 
sion will either be delivered directly to the holders of the bonds sur-
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rendered for conversion at the time' of such surrender, or in the 
absence of other written instructions and remittances to cover ex­
penses, wiU be expressed at the owners' risk and expense. Registered 
bonds to be delivered upon conversion, unless delivered directly to 
the registered owner or his duly authorized representative, will be 
delivered by registered mail without expense to, but at the risk of, 
the registered owner, unless otherwise directed in writing. As the 
cost of transportation of coupon bonds by express is greater than by 
registered mail insured, holders of coupon bonds desiring to present 
them for conversion are advised to consult with their own banks or 
trust companies, for arrangements may be made, as between Federal 
reserve banks and incorporated banks and trust companies, for 
transportation, to and from Federal reserve banks by registered 
mail insured, of the bonds to be converted and of the bonds to be 
issued upon conversions, the charges in each case to be paid by the 
respective holders and to be remitted by the incorporated banks and 
trust companies to the Federal reserve banks. Information con­
cerning any such arrangements will be furnished by Federal reserve 
banks to incorporated banks and trust companies. . 

The Secretary of the Treasury reserves the right at any time to 
suspend or terminate the extension of the conversi6n privilege made 
by this circular upon six months' public notice given in such manner 
as he shall prescribe. The right is also reserved to make from time 
to time any supplementary or amendatory rules and regulations 
governing the exercise of the conversion privilege hereby extended, 
information as to which may be obtained from the Treasury Depart­
ment or through any Federal reserve bank. 

CARTER GLASS, 

Secretary ofthe Treasury. 

• R E Q U E S T F O R C O N V E R S I O N . 

- [Treasury Department, Loans and Currency. Form L & C 25A.1 

Only one series of bonds may be entered on this form, and separate forms must 
also be used for (1) coupon bonds and (2) registered bonds. 

Dated , 19. . 

To the SECRETARY, OE THE TREASURY: • • 

The undersigned herewith presents and surrenders— 
4 per cent gold bonds of 1932-47 of the first Liberty loan converted $ 
4 per cent gold bonds of 1927-42 of the second Liberty loan $ 
in (coupon) (registered), form, and requests that the same be converted into an equal 
face amount of 4^ per cent gold bonds according to the terms of Treasury Department 

. Circulars No. 114, dated May 9, 1918, and No. 137, dated March 7, 1919. Special 
instructions, if any, are given by the undersigned on the back hereof. 

Autograph signature of holder in full 
Address, number, and street 

(For deUvery of bonds.) 
City or town 
County State 

1. Registered,bonds will be issued iipbn conversion of couppn bonds, and bonds will be delivered in a 
difierent denomination or denominations from the bond or bonds surrendered,if the appropriate form of 
request appearing on the back hereof is duly executed. 

2. Coupon bonds will be issued upon conversion of registered bonds if the registered bonds presented 
for conversion are duly assigned to "The Secretary of the Treasury for conversion and exchange for cou­
pon bonds" in the presence of an officer duly authorized to witness assignments of United States regis­
tered bonds. 

3. Changes of ownership will be permitted, subject to the provisions of said.Circular No. 137, upon con­
versions ofregistered bonds if.- the-registered bonds .presented for conversion have >been duly assigned for 
transfer in the presence of an officer duly authorized to witness assignments of United States registered 
bonds. 
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FOLLOWING FORMS TO BE USED ONLY FOR GMVING SPECIAL INSTRUCTIONS. 

I. If registered bonds are desired upon conversion of coupon bonds, use this form. 
Referring to $ ; face amount, of coupon bonds surrendered herewith for con­

version, the undersigned hereby requests the issue of registered bonds inscribed in 
the name of— 

' Mr., Mrs., or Miss.) (First name in full.) (Middle name or initial.) (Last name.) (Or com­
plete legal name of corporation partnership, or other person.) 

Address for interest ch(3cks ^ 
• (Give full address.) (Number.) (Street.) 

(City.) (State.) 
Signature of person signing request for conversion 

II. If delivery is desired of bonds in a different denomination or denominations 
from the bond or bonds surrendered, use this form. 

Referring.to $. . . , . . , \ face amount, of-bonds surrendered for conversion herewith, 
the undersigned hereby requests delivery of bonds upon conversion as follows:.' 

Number of Denomina- rr^foi 
bonds. tions. •̂ '̂̂ ^̂ • 

150 
$100 > 
$500 • 

$1,000 
$5, 000 

- . : $10,000 
2150^ 000 

21100, 000 

Total 1 $. 

Signature of person signing request for conversion .. 

1 These amounts must be the same, otherwise request may be disregarded. 
2 Coupon bonds are not issued in these denominations. 

file:///face


EXHIBIT 54. 

[1919. Supplement to Department Circular No. 137, Loans and Currency.] 

SUPPLEiyCENTAL R E G U L A T I O N S G O V E R N I N G E X T E N S I O N OF CON­
V E R S I O N P R I V I L E G E . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY,. 

Washington, June 10, 1919. 
To holders of 4 per cent gold honds of 1932-1947 of the first Liherty^ loan 

converted and 4 per cent gold bonds of 1927-1942 ofthe second Liherty 
loan, and'y^i per cent honds issued upon conversion thereof pursuant 
to extension of conversion privilege: 
Treasury Department Circular No. 137, dated March 7, 1919, in 

relation to the extension of the privilege of converting 4 per centum 
bonds of 1932-1947 of the first Liberty loan oonverted and 4 per 
centum bonds of 1927-1942 of the second Liberty loan into 4^ per 
centum bonds, is hereby amended and supplemented as follows: 

Exchanges of coupon bonds for registered bonds or of registered 
bonds for coupon bonds, and transfers or changes of ownership of 
registered bonds wiU not, after June 30, 1919, be. permitted upon 
conversion, but must be conducted as separate operations, and the 
provisions of said circular to the contrary are hereby revoked. 
Requests for conversion hereafter made pursuant to the extension of 
the conversioii privilege should be ori Form L & C 25B, hereto attached 
(copies of which may be obtained from an}^ Federal reserve bank 
or from the Secretary of the Treasury), signed with the respective 
autograph signatures of the holders of the bonds presented for 
conversion. 

Under the terms of said circular, registered bonds of the first 
"Liberty loan converted and of the second Liberty loan converted 
issued upon conversion of 4 per cent bonds pursuant to the extension 
of the conversion privilege, bear interest at the rate of 4J per cent 
per annum from the semiannual interest payment date next succeed­
ing the date of presentation for conversion. No transfers of such 
registered bonds heretofore or hereafter issued upon such conver­
sions, nor exchanges of such registered bonds for coupon bonds, will 
be effected in advance of the semiannual interest payment date 
from which the respective bonds bear interest at the rate of 4^ per 
cent per annum. In case such registered bonds are presented for 
transfer or exchange in advance of such semiannual interest payment 
date, the transfer or exchange wiU be effected as of such elate, and 
delivery of the bonds to be issued upon such transfer or exchange 
may be made in advance of such date, but the interest at the rate of 
4 per cent per .annum to such semiannual interest payment date 
shall be paici as if such delivery had not been made. 

The Secretary of the Treasury reserves the right at any time to 
• withdraw or amend all or any of. the foregoing regulations. 

CARTER GLASS, 
Secretary of the Treasury. 
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L I B E R T Y B O N D S . 

[Treasury Department. Lba.ns and Cmrency. Form L & C 25B.] 

R E Q U E S T FOR CONVERSION. 

Only one series of bonds may-be entered on this form, and separate forms must also 
be used for (1) coupon bonds and (2) registered bond's. 

Dated . . . . , 1 9 . . 
To the SECRETARY OP THE TREASURY: 

The undersigned herewith presentsi and surrenders— 
4 per cent gold bonds of .1932-47 of the first. Liberty loan converted $ 
4 per cent gold bonds of 1927-42 of the second Liberty loan $ . _. 
in (coupon) (registered) form, and requests that the same be converted into an equal 
face' amount of 4^ per cent gold bonds according to the terms of Treasury Department 
Circulars No. 114, dated May 9, 1918, and No. 137, dated March 7, 1919, as amended 
and supplemented June 10," 1919. Sj:>ecial instructions, if any, are given by the 
undersigned below. 

Autograph signature of the holder in full. 
. Address, number, and street 

(For delivery of bonds.) 
City or town , 
County .̂ . State. 

1. Bonds will be delivered in a different denomination or denominations from the 
bond or bonds surrendered if the form of request appearing below is duly executed. 

2. Exchanges of coupon bonds for registered bonds or of registered bonds for coupon 
bonds, and transfers or changes of ownei'ship of registered bonds will not be permitted 
upon conversion, but must be conducted as separate operations. 

3. In the case of coupon bonds presented for conversion, all coupons maturing on 
or before the semiannual interest payment date next succeeding the date of presen­
tation for conversion must be detached and collected in ordinary course when due. 

If delivery is desired of bonds in a different denomination or denominations from 
the bond or bonds surrendered, use this form: 

Referring to $ ^ face amount, of bonds surrendered for conversion herewith. 
the undersigned hereby requests delivery of bonds upon conversion as follows: 

Number of bonds. Denominations. Total. 

$50 : . . . 
$100 
$500 

$1,000 
$5,000 

110,000 
2150^000 

21100,000 

Total ' 

Signature of person signing request for conversion. 

I These amounts must be the same, otherwise request may be disregarded. 
» Coupon bonds are not issued in these denominations. 

140325—FI 1919 23 



EXHIBIT 55. 

, [1919. Second Supplement to Department Circular No. 137. Loans and Currency.] 

LIBERTY LOANS—SUPPLEMENTAL REGULATIONS GOVERNING 
EXTENSION OF CONVERSION PRIVILEGE. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, Novemher 1, 1919. 
To holders of 4 per cent Liherty bonds. Federal reserve banlcs, and others 

concerned: 
Treasury Department Circular No. 137, dated March 7, 1919, in 

relation to the extension of the privilege of converting 4 per centum 
bonds of 1932-1947 of the first Liberty loan converted and. .4 per 
centum bonds of 1927-1942 of the second Liberty loan into 4 | per 
ceritum bonds, as aniended and supplemented by the supplement 
thereto dated June 10, 1919, is hereby further amended and supple­
mented as follows: 

1. Notwithstanding the provisions of said supplement dated June 
10, 1919, exchanges of coupon bonds for registered bonds or ol 
registered bonds for coupon bonds, and transfers or changes of 
ownership of registered bonds will be permitted upon conversion, on 
and after November 1, 1919, upori the terms and conditions originally 
set forth in said Treasury Department Circular No. 137, dated March 
7, 1919, whose provisions in this respect, contained in the fourth and 
fifth paragraphs thereof, are hereby restored to full force and effect, 
beginning November 1, 1919. 

2. Presentation and surrende'r of 4 per cent bonds to a Federal 
reserve bank for conversion shall be deemed to be equivalent to 
presentation and surrender to the Secretary of the Treasury, Division 
of Loans and Currency, Washington. Inasmuch as conversions pur­
suant to the extended conversion privilege are deemed to be effected, 
for the purpose of computing the amount of interest payable, on the 
semiannual interest payment date next succeeding the date of pre­
sentation for conversion, conversions of registered bonds can be 
effected notwithstanding the closing of the transfer books for the 
loan in question. Registered bonds, however, which are presented 
for transier or for exchange into coupon bonds, as well as for conver­
sion, must actually have been received at the Treasury Department 
in Washington before the transfer books close. Accordingly, if 
registered 4 per cent bonds are presented and surrendered for,con­
version and transfer into another, name or for conversion and ex­
change into coupon bonds, to the Treasury Department, Washington, 
or a Federal reserve bank, during any period when the transfer 
books are closed, or to a Federal reserve oank during such period 
prior to the closing of the transfer books, not exceeding two weeks, 
to be determined by the respective Federal reserve banks and due 
public notice thereof given, as may be necessary for the preparation 
of the cases and their transmission to the Treasury Departmerit, 
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Washington, the presentation will be effective during any such period 
only as a presentation for conversion, and the transaction otherwise 
will not be effected until the reopening of the transfer books. 

3. Requests for conversion hereafter made should be on Form L 
& C 25C, hereto attached (copies of which, or of a substantially 
similar form., may be obtained from any Federal reserve bank or 
from the Treasury Department, Washington), and should be signed 
with the respective autograph signatures of the holders of the bonds 
presented for conversion. 

4. Registered 4 per cent bonds presented for conversion only, 

Eursuant to the terms of the extended conversion privilege, need not 
e assigned to the Secretary of the Treasury pr otherwise for con­

version. 
5. The attentiori of holders of 4 per cent coupon Liberty bonds 

is invited to the provisions of Treasury Department Circular 
No. 158, dated September 8, 1919, to which reference is hereby 
made. This circular prescribes special rules and regulations gov­
erning the exchange and conversion of temporary 4 per cent coupon 
Liberty honds. 

6. The Secretary of the Treasury may at any time or from time 
to time withdraw or amend any or all of the foregoing regulations. 

CARTER ,GLASS, 
Secretary of the Treasury. 

LIBERTY BONDS. 

Q [Treasury Department. Loans and Currency. Form L & C 25C.] 

REQUEST FOR CONVERSION. 

Only one issue of bonds may be enteried on this form, and separate forms must also 
be used for (1) coupon bonds and (2) registered bonds. 

IMPORTANT: Tra,nsactions will be expedited if submitted to Federal reserve banks. 
In any event, different classes of transactions must be submitted separately. 
Accordingly, separate forms must be uised (a) if coupon bonds are surrendered, some 
for conversion only, some for conversion and exchange into registered bonds; (6) if 
registered bonds are surrendered, some for conversion only, some for conversion 
and exchange into coupon bonds; and (c) if registered bonds are surrendered, some 
for conyersion only, some for conversion and transfer into bonds registered in another 
name.' 

Dated ., 19.. 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D.C. 

Or— 
The FEDERAL RESERVE ' BANK of , 

Fiscal Agent of the TJnited States. -

The undersigned herewith presents and surrenders— 
4 per cent gold bonds of 1932-1947 of the first Liberty loan converted $ 
4 per cent gold bonds of 1927-1942 of the second Liberty loan 
in (coupon) (registered) form, and requesits that the same be converted into an equal' 
face amount of 4J per cent gold bonds acciording to the terms of Treasury Department 
Circulars No. 114, dated May 9, 1918, and No.. 137, dated March 7, 1919, as amended 
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and supplemented June 10, 1919, and November 1, 1919. Special instructions, if 
any, are given by the undersigned on the reverse side hereof. 

Autograph signature of holder in full " : 

Address, number, and street 

(For delivery of bonds.) 

City or town 

County State. 
1. Registered bonds will be issued upon conversion of coupon bonds, and bonds will 

be delivered in a different denomination or denominations from.the bond or bonds 
surrendered, if the appropriate form of request appearing on the reverse side hereof 
is duly executed. 

2. Coupon bonds will be issued upon conversion of registered bonds if the registered 
bonds presented for conversion are duly assigned to ''The Secretary of the Treasury 
for conversion and exchange for coupon bonds" in the presence of an officer duly 
authorized to witness assignments of United States registered bonds. The appropriate 
form of request appearing on the reverse side hereof should be duly executed. 

3. Transfers or changes of ownership will be permitted upon conversions of. regis­
tered bonds, subject to the provisions of said Circular No. 137, as amended and sup­
plemented, if the registered bonds presented for conversion have been duly assigned 
for transfer, in the presence of an officer duly authorized to witness assignments of 
United States registered bonds. The appropriate form of request appearing on the 
reverse side hereof should be duly executed. 

FOLLOWING FORMS TO BE USED ONLY FOR GIVING SPECIAL INSTRUCTIONS. 

I. If registered bonds are desired upon conversion of coupon bonds, use this form: 
Referring td $ ., face amount, of-coupon bonds surrendered herewith for con­

version and exchange, the undersigned hereby requests the issue of registered bonds 

upon such conversion and exchange, inscribed in the name of 

(First name in full. Indicate whether Mrs. or Miss, in cases of women.) (Middle name.or initial.) 
(Last name.) (Or complete legal name of corporation, partnership, or other person.) 

Address for interest checks 
(Give full address.) (Number.) (Street.) 

(City.) (State.) 

Signature of person signing request for conversion , 
II. If coupon bonds are desired upon conversion of registered bonds, use this form 
Referring to $ , face amount, of registered bonds surrendered herewith, duly 

assigned to "The Secretary of the Treasury for conversion and exchange for coupon 
bonds," the undersigned hereby requests the delivery of coupon bonds upon such 
conversion and exchange, to the address given on the face hereof.. 

Signature of person signing request for conversion 
III. If bonds registered in another nanie are desired upon conversion of registered 

bonds, use this forrd: 
Referring to $ , face amount, of registered bonds duly assigned for transfer 

and surrender herewith for conversion and transfer, the undersigned hereby requests 
the issue of registered bonds upon such conversion and transfer, inscribed in the 

name of 

(First name in full. . Indicate whether Mrs. or Miss, in cases of women.) (Middle name or initial.) 
(Last name.) (Or complete legal name of corporation, partnership, or. other person.). 

Address for interest checks ' ' ' 
(Give full address.) (Number.) (Street.) 

(City.) (State.) 

Signature of person signing request for conversion 
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IV. If delivery is desired of bonds In a different denomination or denoininations 
from the bond or bonds surrendered, use this form: 

Referring to $ ,̂  face amount, of bonds surrendered for conversion herewith, 
the undersigned hereby requests delivery of bonds upon conversion as follows: 

Number of bonds. Denominations. Total. 

$50 
$100 
$500 

$1,000 
-..' $5,000 

'. $10,000 
2S50,000 

2$ioo,000 

iTotal. . . 

Signature of person signing request for conversion . 

1 These amounts must be the same; otherwise request may be disregarded. 
2 Coupon bonds are not issued in these denominations. 



EXHIBIT 56. 

(.1919. Department Circular No. 158. Loans and Cmrency.l 

E X C H A N G E A N D C O N V E R S I O N OF 4 P E R CENT COUPON L I B E R T Y 
B O N D S . 

TREASURY DEPARTMENT, ^ 
OFFICE OF THE SECRETARY, 

Washington, September 8, 1919. 
To holders of 4 p̂ 'f" oent gold honds of 1927-42 ofthe second Liberty loan 

and 4 P '̂̂  "Ĉ ^̂  gold honds of 1932-47 of the first Liherty loan con­
verted: 
Under the provisions of Treasury Department Circular No. 137, 

dated March 7, 1919, as amended and supplemented June 10, 1919, 
the privilege of converting 4 per cent bonds of 1927-42 of the second 
Liberty loan and 4 per cent bonds of 1932-47 of the first Liberty 
loan converted into 4J per cent bonds was extended for the period 
beginning March 7, 1919, and ending on such date as may be iixed 
by the Secretary of the Treasury on six months' public notice. 
This extension of the conversion privilege is now in force. Pursuant 
to its terms, 4 per cent Liberty bonds presented for conversion are 
deemed, for the purpose of computing the amount of interest payable 
to be converted on the semiannual interest payment date next suc­
ceeding the date of presentation for conversion, and interest is 
payable at the rate of 4 per cent per annum to such next succeeding 
semiannual interest payment date. Accordingly, when coupon 
bonds are presented for conversion, all coupons maturing on or before 
such next succeeding interest payment date must be detached and 
collected in ordinary course when due, and the coupon bonds issued 
upon conyersion bear interest at the rate of 4J per cent per annum 
only from such semiannual interest payment date. In other respects, 
the respective coupon bonds issued upon, conversion are identical 
with the coupon bonds issued upon, conversion of 4 per cent bonds 
before the original conversion privilege expired on November 9, 1918. 

Notwithstanding the extension of the conversion privilege, ap­
proximately $750,000,000 face amount of 4 per cent Liberty abends 
in coupon form remain outstanding unconverted. Of these coupon 
bonds, the second Liberty loan 4 per cent bonds have no coupons 
attached for interest accruing after November 15, 1919, and the 
first Liberty loan converted 4 per cent bonds have no coupons 
attached for interest accruing after December 15, 1919. On and 
after said dates, respectively, these bonds are exchangeable, accord­
ing to their terms, for like bonds with all subsequent coupons attached, 
but if presented for conversion before said dates, the bonds issued 
upon conversion will bear interest at the rate of 4J per cent per 
annum from said dates, respectively, and, like other 4J per cent 
coupon Liberty bonds now outstanding issued upon conversion of 4 
per cent bonds, will have no coupons attached for interest accruing 
after May 15, 1920, and June 15, 1920, respectively. On and after 
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said dates, respectively, the 4 | per cent.bonds so issued will be 
exchangeable, according to their terms, for like bonds with all sub­
sequent coupons attached. If, on the other hand, the 4 per cent 
coupon bonds now outstanding are not presented for conversion 
until NovembcT 15, 1919, and December 15, 1919, respectively, the 
bonds issued upon conversion will not begin to bear interest at 4 | 
per cent per annum until May 15,1920, and June 15,1920, respectively, 
and wiU have no coupons attacltied. The 4 J per cent bonds so issued 
wiU likewise be exchangeable on and after said dates for like bonds 
with aU subsequent coupons attached, but holders of 4 per cent 
bonds so surrendrered who receive only such 4J per cent bonds will 
have received no coupon covering the 4 per cent interest accruing on 
their bonds after November 15, 1919, and December 15, 1919, 
respectively. 

Holders of 4 per cent coupon bonds of the second Liberty loan and of 
the first Liberty loan converted who fail to present their bonds for con-
vdrsion before November 15, 1919, and December 15, 1919, respec­
tively, could secure for themselves the coupons covering the 4 per 
cent interest accruing after said dates to which they might be entitled 
by exchanging their 4 per cent bonds for like bonds with all subse-
(juent coupons attached, and then converting the bonds so received 
into 4J per cent bonds. This procedure, however, would put such 
holders of 4 per cent coupon bonds to the inconvenience, first, of 
exchanging their 4 per cent bonds for like bonds with all subsequent 
coupons attached, then of converting such 4 per cent bonds into 4J 
per cent bonds without coupons attached, and, finally, of exchanging 
such 4^ per cent bonds for like bonds with, all subsequent coupons 
.attached, and would at the same time impose upon the United States 
the unnecessary expense of engraving and preparing 4 per cent bonds 
with all subsequent coupons attached. 

In order to avoid expense to the United States and inconvenience 
to holders of 4 per cent coupon. Liberty bonds, and in order to make 
the necessary provision for th(3 payment of the 4 per cent interest 
accruing after November 15, 1919, and December 15, 1919, respec­
tively, on the coupon bonds surrendered, the following rules and 
regulations are hereby prescribed governing the exchange and cori-
version of 4 per cent coupon bonds of the second Liberty loan and 
of the first Liberty loan converted: 

(1) Holders of 4 per cent coupon bonds of the second Liberty loan 
and of the first Liberty loan converted who desire to avail themselves 
of the conversion privilege should present them for conversion 
promptly before November 15, 1919, and December 15, 1919, respec­
tively, and in that event will be deemed to present their bonds for 
conversion only and will receive upon such conversion bonds bearing 
interest at 4J per cent per annum from November 15, 1919, and 
December 15, 1919, respectively, with coupons attached covering 
interest to May 15, 1920, and June 15, 1920, respectively. The 4 | 
per cent bonds issued upon such conversion will be exchangeable by 
their terms on and after May 15, 1920, and June 15, 1920, respec­
tively, for 4J per cent bonds with all subsequent coupons attached. 

(2) Holders of 4 per cent coupon bonds of the second Liberty loan 
and of the first Liberty loan converted who desire to avail them­
selves of the conversion privilege but neglect to present their bonds 
for conversion before November 15, 1919, and December 15, 1919, 
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respectively, should, teiriporarily, retain their 4 per cent coupon bonds 
until the Treasury Department announces that the 4J per cent 
coupon bonds of the second Liberty loan and of the first Liberty 
loan converted with coupons attached covering interest to maturity 
are available for delivery (which, it is expected, will be about March 
15, 1920), and then present their 4 per cent bonds promptly for con­
version and exchange into such 4J per cent bonds. All 4 per cent 
coupon Liberty bonds presented on or after November 15, 1919, and 
December 15, 1919, respectively, for exchange into bonds with all 
subsequent coupons attached will, unless otherwise expressly indi­
cated in writing by the holder, be deemed to be presented for con­
version into 4J per cent bonds, as well as for exchange, and will be 
held in suspense pending the date when the 4J per cent bonds with 
all subsequent coupons attached shall be available for delivery. 
With the 4i per cent coupon bonds issued upon such conversion and 
exchange of 4 per cent bonds, holders of the surrendered 4 per cent 
bonds will receive either a special coupon or an interest check, as the 
Secretary of the Treasury in his discretion may prescribe, payable on 
the appropriate interest payment date and covering the interest at 
4 per cent per annum to which they may be entitled up to the interest 
payment date from which the new bonds begin to bear interest at 4J 
per c6nt per annum. 

(3) After November 15, 1919, and December 15, 1919, respec­
tiyely, 4 per cent bonds of the second Liberty loan and of the first 
Liberty loan converted, with all subsequent coupons attached, will 
be issued in exchange for the 4 per cent bonds for which they are 
expressed to be exchangeable, if specifically requested, but it is not 
expected that they will be available for delivery before March 15, 
1920. In view of the extension of the conversion privilege, of which 
it is assumed all holders of 4 per cent Liberty bonds will desire to 
avail themselves, the work of preparing the 4 per cent bonds with 
all subsequent coupons attached has been subordinated to the work 
of preparing the 4^ per cent bonds with all subsecjuent coupons 
attached. 

Important.—The 4 per cent registereci bonds of the second Liberty 
loari and of the first Liberty loan converted are in permanent form 
and need not be exchanged for other bonds. Holders of 4 per cent 
coupon bonds now outstanding are, therefore, strongly urged to pre­
sent their coupon bonds for exchange into registered bonds instead 
of for coupori bonds with all subsequent coupons attached, and^ in 
that event, will promptly receive registered bonds upon exchange. 
Holders of such 4 per cent coupon bonds who present them for con­
version as well as for exchange into registereci bonds will promptly 
receive registered 4J per cent bonds, bearing interest at 4J per cent 
per annum from the interest payment date next succeeding the date 
of presentation for conversion, in accordance with the terms of the 
extended conversion privilege. Any 4 per cent interest accruing 
after November 15, 1919, and December 15, 1919, respectively, to 
which the holders of such bonds so surrendered for exchange into regis­
tered bonds may be entitled, will be paid to the holders by check. 

The coupon bonds without coupons attached presented for exchange 
or conversion under the provisions of this circular iriust be exchange­
able by their terms for like bonds with all subsequent coupons 
attached. 
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Rules and regulations governing the exchange of coupon Liberty 
bonds for like Donds with all subseciuent coupons attached, with 
appropriate forms, will be prescribed in due course in a further 
Treasury Department Circular which will shortly be announced. 

The Secretary of the Treasury may withdraw or amend at any time 
or from time to time any or all of the provisions of this circular. 

CARTER GLASS, 
Secretary of the Treasury. 



EXHIBIT 57. 

[1919. Department Circular 139. Loans and Currency.] 

V I C T O R Y L I B E R T Y L O A N — R U L E S A N D R E G U L A T I O N S G O V E R N I N G 
E X E R C I S E OF T H E C O N V E R S I O N P R I V I L E G E . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, May 20, 1919. 
By virtue of the authority conferred upon the Secretary of the 

Treasury by the second Liberty bond act, as amended by the Victory 
Liberty loan act, and pursuant to the provisions of Department 
Circular No. 138, dated April 21, 1919, offering for subscription 
United States of America convertible gold notes of 1922-23 of the 
Victory Liberty loan, in two series, as described in said circular, the 
following rules and regulations are prescribed under which any holder 
of 4f per cent convertible gold notes of 1922-23 (hereinafter called 
4f per cent Victory notes) or of 3f per cent convertible gold notes of 
1922-23 (hereinafter called 3J per cent Victory notes) may have 
his notes of either series converted at par irito notes of the other 
series, with adjustment in respect to accrued interest, but otherwise 
without charge by the United States. 

In order to facilitate deliveries upon the original issue, no conver-' 
sions of the notes of either series shall be made until after July 15, 
1919. . . 

The Secretary of the Treasury may prescribe from time to time 
further rules and regulations for the suspension of such privilege of 
conversion pursuant to the provisions of said circular. 

Conversions may be effected, subject to the provisions of this cir­
cular, after July 15, 1919, by presentation and surrender of notes to 
the respective Federal reserve banks in Boston, New York,. Phila­
delphia, Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minne-
a,p(>lis, Kansas City, Dallas, and San Francisco, or to the Secretary 
of the Treasury, Division of Loans and Currency, Washington. Notej 
so presented and surrendered for conversion must be accompanied by 
s> ^'Request for Conversion'' in the form prescribed by the Secretary 
of the Treasury (Form L. & C. 214, hereto attached, copies of which 
may be obtained from any Federal reserve bank or from the Secre­
tary of the Treasury), signed with the respective autograph signatures 
of the holders of the notes presented for conversion. 

All coupon notes presented and surrendered for conversion must 
have attached thereto all coupons maturing subsequent to the date 
of presentation and surrender, and all coupon notes issued upon con­
version thereof will have attached thereto all coupons maturing subse­
quent to such date. All registered notes presented and̂ ^ surrendered 
for conversion prior to December 15, 1919, must have attached thereto 
coupon maturing December 15, 1919, and all registered notes issued 
upon conversion thereof will have attached thereto coupon maturing 
on that date. 
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Upon conversion of coupon notes, coupon notes only will be deliv­
ered. Upon conversion oi registered notes, registered notes only will 
be delivered, inscribed in the respective names of the respective 
holders of the notes surrendered for conversion. Registered notes so 
presented for conversion need not be assigned. 

Exchanges of coupon notes for registered notes or of registered 
notes for coupon notes and transfers of registered notes will not be 
permitted upon conversion, but must be conducted as separate 
operations. 

The transfer books for registered notes will be closed from May 16 
to June 15 and from November 16 to December 15 in each of the years 
1920,. 1921, and 1922, both dates inclusive in each case in each year, 
and will also be closed after April 20, 1923. Conversions of registered 
notes will not be permitted during any such period when.the transfer 
books for registered notes are closed, and all registered.notes presented 
and surrendered for conversion during any such period will be con­
verted as of the last day of the particular period during which such 
notes are presented and surrendered, and no payment will be made or 
required to adjust interest. 

Notes will be delivered in like denominations as the notes upon the 
conversion of which they are respectively issued, unless written request 
for delivery in other denominations be submitted with request for 
conversion. 

Transportation charges and risks upon notes presented for conversion 
must be Dorne by the noteholders. Coupon notes to be delivered upon 
conversion will be delivered either directly to the holders of notes sur­
rendered for conversion at the time of such conversion, or, in the absence 
of other written instructions and remittances to cover expenses, willbe 
expressed at the owners' risk and expense. Registered notes to be 
delivered upon conversion, unless delivered to the registered owner or 
his duly authorized representative, will be delivered by registered mail, 
without expense to, but at the risk of, the registered owner, except that 
such notes will be delivered by express at the risk, and expense of the 
registered .owner if written recjuest for such delivery be made. As 
the cost of transportation of coupon notes by express is greater than 
by registered riaail insured, holders of coupon notes desiring to present 
them for conversion are advisc^d to consult with their own banks or 
trust companies, for arrangements may be made, as between Federal 
reserve banks and incorporated banks and trust companies, for 
transportation, to and from Federal reserve banks by registered mail 
insured, of the notes to be converted and the notes to be issued upon 
conversion, the charges in each case to be paid by the respective 
holders and to be remitted by the incorporated banks and trust com­
panies to the Federal reserve banks. Information concerning any 
such arrangements will be furnished by Federal reserve banks to 
incorporated.banks and trust companies. 

Holders of 4 | per cent Victory notes, who desire to corivert their 
holdings, should present and surrender such notes for conversion, as 
provided above, and, unless the notes are surrendered for conversion 
on an interest date (or, in the case of registered notes, during a period 
when the transfer books are closed), wiU receive, as soon as such pay­
ment can be conveniently made, check covering the difference 
between interest at the rate of 4 | per cent per annum and interest 
at the rate of 3 | per cent per annum upon the par amount of such 
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notes, to the respective dates upon which such notes shaU have been 
surrendered for conversion from the last preceding interest date, in 
accordance with the Interest Table set forth in Form L & C 191, 
printed on pages 5-7 of this circular. 

Holders of 3 | per cent Victory notes, who desire to convert their 
holdings, should present and surrender such notes for conversion, as 
provided above, and, unless the notes are surrendered for conversion 
on an interest date (or, in the case of registered notes, during a period 
when the transfer books are closed), must pay to the United otates, 
in the manner provided below, the difference between interest at the 
rate of 3 | per cent per annum and interest at the rate of 4 | per cent 
per annum upon the par amounts of such notes, to the respective 
dates upon which such notes shall have been surrendered for conver­
sion from the last preceding interest date, iri accordance with said 
Interest Table.. 

No adjustments of interest will be necessary upon conversions of 
either registered or coupon notes under this circular, if the notes are 
surrendered for conversion on an interest date." 

All payments to the United States required as provided in. this 
circular must be made in cash or by post office or express money order, 
bank draft, or certified check, collectible without exchange at the 
place where conversion is to be effected, and payable, if conversion 
IS to be effected at the Treasury Department, in Washington, to the 
order of ̂ ^ Treasurer of the United States, Note Conyersion Account,'' 
or, if conyersion is to be effected at a Federal reserve bank, payable 
to /^Federal Reserve Bank of — (here insert name of city in 
which bank is located). Note Conversion Account." No other forms 
of payment will be accepted. Such payments must be sufficient to 
cover interest up to the date when such payments will actually be 
received at the place where conversion is to be effected. 

The Secretary of the Treasury reserves the right to make, from time 
to time, any supplementary or amendatory rules and regulations 
governing the exercise of the conversion privilege, information as to 
which may be obtained from the Treasury Department, or through any 
Federal reserve bank. . 

CARTER GLASS, 
Secretary of the Treasury. 

VICTORY N O T E S — R E Q U E S T FOR CONVERSION. 

[Treasury Department. Loans and Currency. Form L & C 214.] 

Only one series of notes may be entered on thisform, and separate forms must also 
be used for (1) coupon notes and (2) registered notes. . 

D a t e d - - - . - ,19 . 

To the SECRETARY OP THE TREASURY. 
The undersigned herewith presents and- surrenders— 

".. per cent Victory notes $ 
(Interest rate borne by notes presented herewith for conversion.) 
in (coupon) (registered) form, and requests that the same be converted into an equal 
f iace amount of Victory notes of the other series according to.the terms of Treasury Depart­
ment Circular No. 139, dated May 20,-1919. Special instructions, if any, are given 
by the undersigned on the back hereof. 
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Autograph signature of holder in f I;L11 
Address, number and street 1 

(For delivery of notes.) 
City or town 
County •- State .• 

1. If 4} per cent Victory notes are surrendered for conversion, the execution of 
the above form is all that is required. 

2. If 3} per cent Victory notes are surrendered for conversion, payment must be 
niade to the United States of the amounts required to adjust interest. The form 
covering remittance appearing on the back hereof must be used. 
- 3. Payments whenever required to adjust interest must be sufficient to cover such 

interest up to the date when such payraents will be actually received at the place of 
conversion. Such payments must be made in cash or by post office or express money 
order, bank-draft, or certified check, collectible without exchange at the place where 
conversion is to be effected, and payable, if conversion is to be effected at the Treasury 
Department in Washington, to the order of ' 'Treasurer of the United States, note-
conversion account," or, if conversion is to be effected at a Federal reserve bank, 
payable to ' ' Federal Reserve Bank of 

(Hereinsert.name of city in which bank is located.) 
Note Conversion Account." No other forms of pa^onent will be accepted. 

4. Registered notes surrendered for conversion need not be assigned. Registered 
notes will not be converted during the period when the registration books are closed 
against transfers. 

Following forms to be used only for ^^ving special instructions: 
I. If 3 | per cent Victory notes are presented for conversion, this form must be used 

in remitting to cover adjustment of interest. 
Referring to $ , face amount, of notes surrendered for conversion herewith. 

the undersigned herewith incloses $ , being amount necessary to adjust interest 
thereon from , 19 . . , to , 19 -. , in accordance with.in terest table, appear­
ing i n Treasury Department Circular No. 139, dated May 20, 1919. 
Signature of person signing request for conversion 

I I . If delivery is desired of notes in a difierent denomination or denominations 
from the note^or notes.surrendered, use this form: 

Referring to $ ,̂  face amount of notes surrendered for conversion herewith, 
the undersigned hereby requests delivery of notes upon conversion as follows: 

Number of 
notes. Denominations. Total. 

$100 
$500 

$1, 000 
. $5, 000 
$10, 000 

2 $50, 000 
'• $100, 000 

Total,! $. 

Signature of person signing request for conversion. -

1 These amounts must be the same; otherwise request may be disregarded. 
2 Coupon notes are not issued in these denominations. 
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VICTORY LIBERTY LOAN-—TABLE FOR COMPUTING INTEREST ADJUSTMENTS U P O N 

CONVERSION OF NOTES. 

[Treasury Department, Division of Loans and Cmrency. Form L & C 191.] 

Interest at 1 per cent per annum (one-half per cent per half year). 

[See explanation at end.] 

N u m ­
ber of 
days . 

1 
2 
3 
4 
5 

6 . . . . . . 
7 
8 
9 

10 

11 
12 
13 
1 4 . . . . . . 
1 5 . . . . . . 

16 
1 7 . . . . . . 
18 
19 
20 

21 
22 
23 
24-
25 

2 6 - . . - . . 
27 
28-
29 
30 

3 1 . . . : . . 
32 
33 
3 4 . . . . . . 
35 

36 
37 
38 
39 J 
4 0 . . - - . -

41 
42 
43 
44 
45 

46 : 
47 
48 
49 
50 

51 
62 
53 
54 
55 ..1 

$1,000 

Half year 
of 182 
days . 

SO.027473 
.054945 
.082418 
.109890 
.137363 

.164835 

.192308 

.219780 

.247253 

.274725 

.302198 

.329670 

.357143 

.384615. 

.412088 

.439560 

.467033 

.494505 

.521978 

.549451 

.576923 

.604396 

.631868 

.659341 

.686813 

.714286 

.74:758 

.769231 

.796703 

.824176 

.851648 

.879121 
.906593 
.93'066 
.961538 

.989011 
1.016483 
1.04^956 
1.07 429 
1.098901 

1.126374 
1.153846 
1.18:319 
1.208791 
1.236264 

1.263736 
1.29:209 
1.318681 
1.346154 
1.373626 

1.401099 
1.428571 
1.456044 
1.4&516 
1.5109,89 

Half year 
of 183 

. days . 

$0.027322 
.054645 
.081967 
.109290 
.136612 

.163934 

.191257 

.218579 

.245902 

.273224 

.300546 

.327869 

.355191 

.382514 

.409836 

.437158 

.464481 

.491803 

.519126 

.546448 

.573770 

.601093 

.62J1415 

.655738 

.683060 

.710383 

.737705 

.765027 

.792350 

.819672 

.846995 

.874317 

.90 639 

.928962 

.956284 

.983607 
1.01(929 
1.038251 
1.065574 
1.092896 

1.120219 
1.147541 
1.17^863 
1.202186 
1.229508 

1.256831 
1.284153 
1.31475 
1.338798 
1.366120 

1.393443 
1.42(765 
1.448087 
1.475410 
1.502732 1 

$5,000 

Half year 
of 182 
d a y s . 

$0.137363 
.274725 
.412088 
.549451 
.686813 

.824176 

.961538 
1.098901 
1.236264 
1.373626 

1.510989 
1.648352 
1.785714 
1.923077 
2.060440 

2.197802 
2.335165 

. 2.472527 
2.609890 
2.747253 

2.884615 
3.021978 
3.159341 
3.296703 
3.434066 

3.571429 
3.70? 791 
3.846154 
3.98v516 
4.120879 

4.258242 
4.395604 
4.532967 
4.670330 
4.807692 

4.945055 
5.082418 
5.219780 
5.357143 
5.494505 

5.631868 1 
5.769231 
5.906593 
6.043956 
6.181319 

6.318681 
6.456044 
6.593407 1 
6.730769 
6.868132 

7.005495 
7.142857 1 
7.280220 1 
7.417582 
7.554945 

Half year 
of 183 
days . 

$0.136612 
l\ .273224 

.409836 
,546448 
.683060 

.819672 

.956284 
1.092896 
1.229508 
1.366120 

1.502732 
1.639344 
1.775956 

! 1.912568 
2.049180 

2.185792 
2.322404 
2,459016 
2.595628 
2.732240 

2.868852 
3.005464 
3.142077 
3.278689 
3.415301 

3.551913 
3.688525 
3.825137 

.3.961749 
4:098361 

4.234973 
4.371585 
4.508197 
4.64^809 
4.781421 

4.918033 
5.054645 
5.191257 
5.327869 
5.464481 

5.601093 
5.737705 
5.874317 
6.010929 
6.147541 

6r284153 
6.420765 1 
6.557377 1 
6.691989 
6.830601 

$6.967213 
.7.10J825 
7.24(437 
7.377049 
7.513661 

ber of 
days . 

56 
5 7 . . . . . 
58 
59 
60 

6 1 . . . : . 
62 
63 
64 
65 

66 
67 
6 8 . . . . ' . . 
69 
7 0 . . . . . . 

71 
72 
73 
74 
75 

76 
77 
78 
79 
80 

81 
82. 
83 
84 
85 

86 
87 
88 
89 
9 0 . . . . : . 

91 
9 2 . . . . . . 
93 
9 4 . . . . : . 
95 

96 
97 
98 
99 
100 

101 
102 
103 
104 
105 

106 ' - . . . . 
107 
108 
1 0 9 - . . . : 
110 1 

$1,000 

-Half year 
of 182 
days . 

$1.538462 
1.565934 
1.593407 
1.620879 
1.648352 

1.675824 
1.703297 
1.730769 
1.758242 
1.785714 

1.813187 
1.840659 
1.868132 
1.895604 
1.923077 

1.950549 
1.978022 
2.005495 
2.032967 
2.060440 

2.087912 
2.115385 
2.142857 
2.170330 
2.197802 

2.225275 
2.252747 
2.280220 
2.307692 
2.335165 

2.362637 
2.390110 
2.417582 
2.445055 
2..472527 

2.500000 
2.527473 
2.55^945 
2.582418 
2.609890 

2.637363 
2.664835 
2.692308 
2.71<780 
2.747253 

2.774725 
2.802198 
2.82? 670 
2.857143 
2.884615 

2.912088 
2.93^1560 
2.967033. 
2.99' 505 
3.021978 

Half year 
of 183 
days . 

$1.530055 
1.557377 
L584699 
1.612022 
1.639344 

1.666667 
1.693989 
1.721311 
1.748634 
1.775956 

1.803279 
1.830601 
1.857923 

, 1.885246 
1.912568 

1.939891 
1.967213 
1.994536 
2.021858 
2.049180 

2.076503 
2. lO; 825 
2.131148 
2.158470 
2.185792 

2.213115 
2.240437 
2.267760 
2.295082 
2.322404 

2.349727 
2.377049 

$5,000 

Half year 
of 182 
days . 

$7.692308 
7.829670 
7.967033 
8.104396 
8.241758 

8.379121 
8.516484 
8.653846 
8.791209 
8.928571 

1 9.065934 
9.203297 
9.340659 
9.478022 

Half year 
of 183 
days . 

$7.650273 
7.786885 
7.923497 
8.060109 
8.196721 

8.333333 
8.469945 
8.606557 
8.743169 
8.879781 

I 9.016393 
9.153005 
9.289617 

1 9.426229 
9.615385 1 9.562842 

9.752747 
9.890110 

10.027473 
10.164835 
10.302198 

10.439560 
10.576923 
10.714286 
10.851648 
10.989011 

.11.126374 
11.263736 
11.401099 
11.538462 
11.675824 

11.813187 
11.95(549 

2.40^372 12.087912 
2.43:694 12.225275 I 
2.459016 

2.486339 
2.51J661 
2.54(984 
2.568306 
2.595628 

2.622951 
2.650273 
2.677596 
2.70^918 
2.732240 

2.759563 
2.786885 
2.81^208 
2.84 530 
2.868852 

2.896175 
2.92J497 
2.950820 
2.978142 
3.005464 1 

12.362637 

12.500000 
12.637363 
12.77^725 
12.912088 
13.049451 

13.186813 
13.32a76 
13.46:538 
13.598901 
13.736264 

13.873626 
14.01(989 
14.148352 
14.285714 
14.423077, 

14.560440 
14.697802 
14.835165 
14.972527 
15.109890 1 

1 9.699454 
9.836066 
9.972678 

10.109290 
10.245902 

10.382514 
10.519126 
10.655738 
10.792350 
10.928962 

11.065574 
11.202186 
11.338798. 
11.475410' 
11.612022 

11.748634 
11.885246-
12.02185& 
12.158470 
12.295082 

12.431694 
12.568306-
12:704918-
12.841530 
12.978142 

13.114754 
13.251366-
13.387978: 
13.524590 
13.661202" 

13.797814 
13.934426 
14.07103& 
14.207650 
14.344262-

14.480874^ 
14.617486 
14.754098. 
14.890710 
15.027322-
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VICTORY LIBERTY LOAN—TABLE FOR COMPUTING INTEREST ADJUSTMENTS U P O N 
CONVERSION OF NOTES—Continued. 

Interest at 1 per cent per annum {one-half per cent per half year). 

Num­
ber of 
days. 

111-..'.. 
112 
113 
114 
115 

116 
117 
118....-
119 
120 

121 
122 
123 
124 
125 

.126 
127 
128-.... 
129 
130-.:--

131..... 
132...--
133 
134 
135 

136 
137 
138 
139 
140 

141 
142 
143 
144..... 
145 

146 
147 
148 
149 
150 

$1,000 

Half year 
of 182 
days. 

$3.049451 
3.076923 
3.104396 
3.131868 
3.159341 

3.186813 
3.214286 
3.241758 
3.269231 
3.296703 

3.324176 
3.351648 
3.379121 
3.406593 
3.434066 

3.461538 
3.489011 
3.516483 
3.543956 
3.571429 

^.598901 
3.626374 
3.653846 
3.681319 
3.708791 

3.736264 
3.763736 
3.791209 
3.818681 
3.846154 

3.873626 
3.901099 
3.928571 
3.956044 
3.983516 

4.010989 
4.038462 
4.065934 
4.093407 
4.120879.' 

Half year 
of 183 
days. 

$3.032787 
3.060109 
3.087432 
3.114754 
3.142076 

3.169399 
3.196721 
3.224044 
3.251366 
3.278689 

3.306011 
3.333333 
3.360656 
3.387978 
3.415301 

3.442623 
3.46994.'̂  
3.497268 
3.524590 
3.551913 

3.579235 
r 3.606557 
3.633880 
3.661202 
3.688525 

3.715847 
3.743169 
3.770492 
3.797814 
3.825137 

3.852459 
3.879781 
3.907104 
3.934426 
3.961749 

3.989071 
4.016393 
4.043716 
4.071038 
4.098361 

$5,000 

Half year 
of 182-
days. 

$15.247253 
15.384615 
15.521978 
15.659341 
15.796703 

15.934066 
16.071429 
16.208791 
16.346154 
16.483517 

16.620879 
16.758242 
16.895604 
17.032967 
17.170330 

, 17.307692 
17.445055 
17.582418 
17.719780 
17.857143 

17.994505 
18.131868 
18.269231 
18.406593 
18.543956 

18.681319 
18.818681 
18.956044 
19.093407 
19.230769 

19.368132 
19.505495 
19.642857 
19.780220 
19.917582 

20.054945 
20.192308 
20.329670 
20.467033 
20.604396 

Half year 
of 18:! 
days. 

15.163934 
15.300546 
15.437158 
15.573770 
15.710383 

15.846995 
15.983607 
16.120219 
16.256831 
16.393443 

16.530055 
16.666()67 
16.803279 
16.939891 
17.076503 

17.213115 
17.349727 
17.486339 
17.622<)51 
17.759563 

17.896175 
18.032787 
18.169399 
18.306011 
18.442623 

18.579235 
18.715847 
18.852^159 
18.989071 
19.125683 

19.262295 
19.398907 
19.535519 
19.672131 
19.808743 

19.945355 
20.081967 
20.21857^ 
20.355191 
20.491803 

Num­
ber of 
days. 

151 
152 
153 
154: 
155 

156 
157 
158 
159 
160 

1 161 
I 162 
163 
164..... 
165 

166 
167 
168. 
169' 
170 

171 
172-...-
173 
174 
175..... 

176 
177 
178 
179 
180 

181 
182 
183 

$1,000 

Half year 
of 182 
days. 

$4.148352 
4.175824 
4.203297 
4.230769 
4.258242 

4.285714 
4.313187 
4.340659 
4.368132 
4.395604 

4.423077 
4.450549 
4.478022 
4.505495 
4.532967 

4.560440 
4.587912 
4.615385 
4.642857 
4.670330 

4.697802 
4.725275 
4.752747 
4.780220 
4.807692 

4.835165 
4.862637 
4.890110 
4.917582 
4.945055 

4.972527 
5.OOOOOO 

Half vear 
of 183 
days. 

$4.125683 
4.153005 
4.180328 
4.207650 
4.234973 

4.262295 
4.289617 
4.316940 
4.344262 
4.371585 

4.398907 
4.426230 
4.453552 
4.480874 
4.508197 

4.535519 
4.562842 
4.590164 
4.617486 
4.644809 

4.672131 
4.699454 
4.726776 
4.754098 
4.781421 

4.808743 
4.836066 
4.863388 
4.890710 
4.918033 

4.945355 
4.972678 
5.000000 

$5,000 

Half year 
ofl82 
days. 

$20.741758 
20.879121 
21.016484 
21.153846 
21.291209 

21.428571 
21.565934 
21.703297 
21.840659 
21.978022 

22.115385 
22.252747 
22.390110 
22.527473 
22.664835 

22.802198 
22.939560 
23.076923 
23.214286 
23.351648 

23.489011 
23.626374 
23.763736 
23.901099 
24.038462 

24.175824 
24.313187 
24.450549 
24.587912 
24.725275 

24.862637 
25.OOOOOO 

'. • 

Half year 
of 183 
days. 

$20.628415 
20.765027 
20.901639-
21.038251 
21.17486? 

21.311475 
21.448087 
21.584699' 
21.721311 
21.85792$ 

21.994536 
22.13114S 
22.267760* 
22.404372 
22.540984 

22.677596 
22.81420S 
22.950820 
23.087432 
23.224044 

23.360656 
23.49726S 
23.633880 
23.770492 
23.907104 

24.043716 
24.180328 
24.316940 
24.453552 
24.590164 

24.726776 
24.863388 
25.OOOOOO 

The number of days elapsed, in connection with the conversion table, Victory 
Liberty loan, is found by taking the day of the month of such conversion, and for— 
May, 1919. subtracting 20 
June 1 to 15, 1919 adding 11 

For any other month— 
June 15 to 30. - subtracting 15 
July - - .adding 15 
August . adding 46 
September - adding 77 
October. 1 adding 107 
NoA^ember adding 188 
December 1 to 15 adding 168 

Leap year: 
March . - .adding 76 
April - adding 107 
May : - . .adding 137 
June 1 to 15. : adding 168' 

December 15 to 31 subtracting 15 
January adding 16 
February adding 47 
March. . - - - - adding 75 
April adding 106 
May . . - - - - . - - - . adding 136 
June 1 to 15 adding 167 
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EXPLANATION. 

The difference in interest borne by the two series of Victory notes, each series being 
dated May 20, 1919, and having identical interest payment dates, is 1 per cent per 
annum. Interest on such notes is payable on December 15, 1919, thereafter semi­
annually on June 15 and December 15, and at maturity. If 4f per cent notes are 
converted into 3 | per cent notes, the interest adjustment is in favor of the holder. 
If 3f per cent notes are converted into 4 | per cent notes, the interest adjustment is 
in favor of the Government. In making adjustments in favor of the United States, 
interest at 1 per cent must be computed from the last interest payment date to the 
date the notes are presented (received) at a Federal reserve bank or the Treasury 
Department, Washington, and remittance is available at par. Interest on Victory 
notes is computed on a semiannual basis and for fractional periods on the actual num­
ber of days elapsing within such semiannual period. The semiannual period ending 
December 15 contains 183 days. The semiannual period ending June 15 contains 
182 days, except that in leap years it contains 183 days. The correct amount of 
interest adjustment may be ascertained from the foregoing table, the interest adjust­
ment on each $1,000 or $5,000 note being set opposite the actual number of elapsed 
days from the last interest payment date to the date the notes are presented for con­
version, the appropriate column being used. 

Inasmuch as the interest payment on December 15, 1919, covers more than six 
months' interest, for conversions prior to such date reference must be made to both 
columns in order to determine the correct adjustment. For example, if conversion 
of a $1,000 note is made on July 15, the correct computation is as follows: 

Example (a): May 20 to June 15;' 26 lapsed days; 182-day period. , Reference to 
the table shows the interest difference to be $0.7143. June 15 to July 15; 30 lapsed 
days; 183-day period. Reference to the table shows the interest difference to be 
$0.8197. Total adjustment accordingly^is $1,534. 

Following are examples of correct interest adjustments after December 15, 1919, 
for a $1,000 note: 

Example (b): Conversion February 15, 1920. Last interest payment December 
15, 1919. Accordingly, 62 days have elapsed in a 183-day period (leap year), and 
reference to table shows the interest difference to be $1.69. 

Example (c): February 15, 1921. Last interest payment December 15, 1920. 
Accordingly, 62 days have elapsed in a 182-day period, and reference to table shows 
the interest difference to be $1.70. 

\ 



EXHIBIT 58. 

[1919. Supplement to Depanment Circular No. 139. Loans and Currency.] 

VICTORY LIBERTY LOAN—SU3PPLEMENTAL RULES AND REGU­
LATIONS GOVERNING EXEB,CISE OF THE CONVERSION PRIVI­
LEGE. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Novemher 1, 1919. 
To holders of Victory notes, Federal reserve hanks, and others concerned: 

Treasury Department Circular No. 139, dated May 20, 1919, 
prescribing rules and regulations governing the exercise of the con­
version priviilege enjoyed by holders of 4 | per cent and 3 | per cent 
Victory notes, is hereby amended and ^supplemented as follows: 

1. Notwithstanding the provisions of said circular, exchanges of 
coupon notes for registered notes or of registered notes for coupon 
notes, and transfers or changes of ownership of registered notes will 
be permitted upon conversion on and after November 1, 1919. 
Registered notes will be delivered upon conversion of coupon notes 
if written request therefor be submitted with request for conversion. 
Coupon notcis will be delivered upon conversion of registered notes 
if the registered notes presented for conversion are duly assigned to 
' 'The Secretary of the Treasurj^ for conversion and exchange for 
coupon notes' ' on the form appearing on the back thereof; such assign­
ments must be duly executed in the presence of an officer authorized 
to witness assignments of United States registered bonds and notes.* 
Transfers or changes of ownersldp will be permitted upon conversion 
of registered notes if the registered notes presented for conversion 
have been duly assigned for transfer in.accordance with the regula­
tions governing assignments of United States registered bonds and 
notes. Transactions involving conversions of registered notes, 
transfers of registered notes, or exchanges of coupon and registered 
notes, can not be eflfected, however, during any period when the 
transfer books are closed, and i:f requests for. conversion are received 
during ^ n j sucK period when the transfer books are closed, the con­
versions will be effected as of the interest payment date in anticipa­
tion of which the books closed, in which case no adjustments of in­
terest will be necessary, and the transactions otherwise will not be 
•eflfected until the reopening of the transfer books. Registered notes 
presented for conversion only need not be assigned foT conversion. 

2. Presentation and surrender of Victory notes to a Federal 
reserve bank for conversion shall be deemed to be equivalent to 
presentation and surrender to the Secretary^ of the Treasury, Division 
of Loans and Currency, Washington; provided, however, that regis­
tered notes presented and surrendered for conversion must actually 
have,been received at the 'Treasury Department, Washington, be­
fore the transfer books close, so that if registered notes are presented 
and surrendered for conversion to the Treasury Department, Wash­
ington, or a Federal reserve bank, during any period when the transfer 

140325—FI 1919 24 369 
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books are closed, or to a Federal reserve bank "during such period 
prior to the closing of the transfer books, not exceeding two weeks, 
to-be determined by the respective Federal reserve banks and due 
public notice thereof given, as may be necessary for the preparation 
of the cases and their transmission tb the Treasury Department, 
Washington, the registered notes so presented and surrendered will 
be deemed to be presented for conversion on the interest payment 
date in anticipation of which the books are closed, in which case no 
adjustments of interest will be necessary. The respective Federal 
reserve banks, as fiscal agents of the United States, are authorized 
to raake the necessary adjustments of interest in connection with 
conversions of coupon and registered Victory notes presented and 
surrendered to the Federal reserve banks for conversion in accord­
ance with Treasury .Department Circular No. 139, dated May 20, 
1919, as hereby amended and supplemented. 

3. Requests for conversion hereafter made should be on Forra 
L & C 214A, hereto attached (copies of which, or of a substantially 
similar form, may be obtained from any Federal reserve bank or 
from the Treasury Department, Washington), and should be signed 
with the respective autograph signatures of the holders of the notes 
presented for conversion. , 

4.. The Secretary of the Treasury may a t any time or frora time to 
time withdraw or amend any or all of the foregoing regulations. 

. CARTER GLASS, 
Secretary ofthe Treasury. 

VICTORY N O T E S — R E Q U E S T FOR CONVERSION. 

[Treasury Department. Loans and Currency., Form L & C 214A.) 

Only one series of notes may be entered on this form, and separate forms must also 
be used fpr (I) coupon notes and (2) registered notes. . . . . " ; 

IMPORTANT.—Transactions will be expedited if submitted to Federal reserve banks. In any event dif­
ferent classes of transactions must be submitted separately. Accordingly, separate forms must be used 
(a) if coupon notes are surrendered, some for conversion only, soine for conversion and exchange into regis­
tered notes; (6) if registered notes are surrendered, some for conversion only, some for conversion and ex­
change into coupon "notes; and (c) if registered notes are surrendered, some for conversion only, some for 
conversion and transfer into notes registered in another name. 

Dated: . , 1 9 . . 
To THE SECRETARY OP THE TREASURY, 

Division of Jjoans and Currency, Washington, D . C . " 
Or 

The FEDERAL R E S E R V E BANK OF .., 

Fiscal agent of the United States. 

The undersigned herewith presents and surrenders— 

per cent Victory notes. $ 
(Interest rate borne by notes presented herewith for conversion.) 
(coupon) in (regisl^ered form), and requests that the same be converted into an equal 
face amount of Victory notes of the other series according to the terms of Treasury 
Department Circular No. 139, dated May 20, "1919, as amended and supplemented 
November 1,1919. Special instructions, if an>, are given by the undersigned on the 
back hereof. 

Autograph signature of holder in full .• 
Address, number and street i . ^ 

(For delivery of-notes.) 
- City or town 
County State. . . . . 

1. If 4 | per cent Victory notes are surrendered for conversion, only, the execution 
of the above form is all that is required; ;;; 
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2. If 3f per cent Victory notes are surrendered for conversion, payment must be 
made to the United States of the amounts required to adjust interest. The form 
covering remittance appearing on the reverse side hereof must be used. 

3. Payments whenever required to adjust interest must be sufEcient to cover such 
interest up to the date when presentation and surrender for conversion is effected, 
and up to the date when such payments will be actu^-lly received at the place of con­
version. Such payments must be made in cash, or by post office or express money 
order, bank draft, or certified check collectible without exchange at the place where 
conversion is to be effected, and payable, if conversion is to be effected at the Treasury 
Department in Washington, to the order of "Treasurer of the United States, note 
conversion account," or, if conversion is to be effected at a Federal reserve bank, 
payable to ' 'Federal reserve bank of , note conversion account." 

(Here insert name of city in wMch bank is located.) 
No other forms of payment will be accepted. .. 

4. Registered notes surrendered lor conversion only need not be assigned. Regis­
tered notes'will not be converted during any period when the registration books are 
closed against transfers. 

5. Registered notes will be issued upon conversion of'coupon notes, and notes will 
be delivered in a different denomination or denominations from the note or.notes 
surrendered, if the appropriate form of request appearing on the reverse side hereof 
is duly executed. 

6. Coupon notes will be issued upon conversion ot registered notes if the registered 
notes presented for conversion are duly assigned to "The Secretary of the Treasury 
for conversion and exchange for coupon notes," in the presence of an officer duly 
authorized to witness assignments of United States registered bonds and notes. The 
appropriate form of request appearing on the reverse side hereof-should be duly 
executed. ' ' • ' " . 

7. Transfers or changes of ownership will be permitted upon conversions of regis­
tered notes, subject to the provisions of said Circular No. 139,s as amended and sup­
plemented, if the registered notes presented for conversion have been duly assigned 
for transfer in the presence of an officer duly authorized to witness assignments of 
United States registered bonds and notes., The ap]Dropriate form of requ est appearing 
on the reverse side hereof should be duly executed. 

Following forms to be used only for giving special instructions. 
I. If 3 | per cent Victory notes are presented for conversion, this form must be used 

in remitting to cover adjustment of interest: 
Referring to | , face amount, of notes surrendered for conversion herewith, 

the undersigned herewith incloses $ , being amount necessary to adjust in­
terest thereon from , 19 . . , to . . , 19 . . , in accordance with the interest 
table appearing in Treasury Department Circular No. 139, dated May 20, 1919. 

Signature of person signing request for conyersion.: 
I I . If registered notes are desired upon conversion of coupon notes, use this form 
Referring to | , face amount, of coupon notes surrendered herewith for con­

version and exchange, the undersigned hereby requests the issue of registered notes 
upon such conversion and exchange, inscribed in tlie name of . 

(First name in full. Indicate whether Mrs. or Miss, in cases of women.) (Middle name or initial.) 
(Last name.) (Or complete legal name of corporation, partnership, or other person.) 

Address for interest checks ." 
(Give full address.) (Number.) (Street.) 

(City.) (State.) 
Signature of person signing request for conversion 
I I I . If coupon notes are desired upon conversion of registered notes, use this form-
Referring to $ - . , face amount, of registered notes surrendered herewith, duly 

assigned to "The Secretary of the Treasury for conversion and exchange for coupon 
notes," the undersigned hereby requests the delivery of coupon notes upon such 
conversion and exchange, to the address given on the face hereof. „ 

Signature of person signing request for conversion '. 
IV. If notes registered in another name are desired upon conversion of registered 

notes, use this form: 
Referring to $ , face amount, of registered notes duly assigned for transfer and 

surrendered herewith for conversion and transfer, the undersigned hereby request 
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the issue of registered notes upon such conversion and tra,nsfer, inscribed in the name 
of 1 

<First name in full. Indicate whether Mrs. or Miss, in cases of women.) ^ (Middle name or Initial.) 
(Lastname.) (Or complete legal name of corporation, partnership, or other person.) 

Address for interest checks 
(Give full address.) (Number.) (Street.) 

(City.) (State.) 
Signature of person signing request for conversion 
V. If delivery is desired of notes in a different denomination or denominations 

from the note or notes surrendered, use this form: 
Referring to $ . . . 1..,^ face amount, of notes surrendered for conversion herewith, 

the undersigned hereby requests delivery of notes upon conversion as follows: 
Number of -, 

notes. Denominations. Total. 
.$50 

$100 
$500 

$1,000 
$5,000 

$10, 000 
2 $50, 000 

2 $100,000 

TotaP.. $. 

Signature of person signing request for conversion.. 

»These amounts must be the same; otherwise request may be disregarded. 
«Coupon notes are not issued in these denominations. 



EXHIBIT 59. ^ 

X E T T E R O F T H E S E C R E T A R Y OF T H E T R E A S U R Y TO B A N K S A N D 
T R U S T C O M P A N I E S R E G A R D I N G R E G U L A T I O N S G O V E R N I N G 
T R A N S A C T I O N S I N L I B E R T Y B O N D S A N D V I C T O R Y N O T E S . 

SEPTEMBER 15, 1919/ 

DEAR SIR: The attention of incorporated banks and trust com-

Sanies is invited to the inclosed copy of Treasury Department Circular 
Po. 141, dated September 15, 1919, prescribing rules and regulations 

concerning transactions in Liberty bonds and Victory notes. 
The widespread distribution of Liberty bonds and Victory notes, in 

large part in coupon form, has created serious problems of safekeeping. 
Coupon bonds and notes are payable to bearer, and title thereto passes 
by delivery; if they are lost or stolen, tlie Treasury Department can 
give no relief under existing law. If, on the other hand, the bonds or 
notes are registered on the books o l the Treasury Department, the 
holders 'receive protection against loss, theft, and destruction, and 
may secure duplicates for their bonds or notes when destroyed, or lost 
or stolen (unless assigned in blank), receiving interest thereon in the 
meantime without interruption. The advantages of registration are 
well known, and should appeal particularly to owners of small amounts 
of bonds and notes who do not have adequate facilities for safe­
keeping. 

In order that no discrimination agairist the registered issues may 
exist in the market, the Treasury Department desires to facilitate 
through every means at its disposal this free interchange of coupon 
and registered bonds and notes, and thei transfer of bonds and notes 
in registered form. To this end, the Federal reserve banks and the 
Treasury Department in Washington are prepared to handle such 
transactions with the minimum of delay, and hanks and trust com­
panies are earnestly requested to familiarize themselves with the 
instructions and suggestions contained in the accompanying circular, 
and in submitting transactions for themselves and their customers to 
use the fornis attached to the circular and separate each class of 
transaction for each issue of bonds or notes. 

Banks and trust companies can also l̂ e of great assistance in this 
connection in advising their customers (is to me manner of registra­
tion, upon transfers as well as upon original issue. The department 
will, in general, comply with the instructions given as to the form in 
which bonds or notes shall be registered, but difficulties later in collect­
ing interest, or in passing title to bonds or notes upon assignments, or 
in case of death or disability, will be obviated if the suggestions made 
by the department to cover special cases are followed. Your atten­
tion is accordingly invited to the department's suggestion in this 
respect, on Form L and C 222, a copy of which is inclosed. 

In order to effect the transfer of a registered bond or note the regis­
tered holder thereof, or someone duly authorized to act for him, must 
go before one of the officers authorized by the Secretary of the Treas-
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ury to witness assignments, must establish his identity, and in the 
presence of such witnessing officer must execute an assignment on the 
form appearing on the ba(3i of the bond or note. Among the officers 
authorized to witness assignments are executive officers (authorized 
to perform acts attested under the seal of their respective institu­
tions) of incorporated banks and trust companies in the United States 
(including incorporated savings banks), and the branches thereof, 
domestic and foreign, and of incorporated banks and trust companies 
in Alaska and the insular possessions of the United States doing busi­
ness under Federal charter or organized under Federal law; and, in 
addition, managers of branches of such incorporated banks and trust 
companies whose signatures are certified to the Treasury Department 
under the seal of the parent institution. Banks and trust companies 
and their officers generally impose no charge, for witnessing assign­
ments of United States registered bonds and "notes. 

In order that the Treasury Department may be in a position to 
give as great protection as possible to holders of registered bonds and 
notes, and so far as may be to check the authenticity of attestations 
by officers of incorporated banks and trust companies to assignments 
of United States registered bonds and notes, it is rec[uested that each 
incorporated bank and trust company receiving this communication 
furnish to the Secretary of "the Treasury, Division of Loans and Cur­
rency, specimens of the autograph signatures of all its executive 
officers, and of all officers of its branches, authorized as above stated 
to witness assignments, together with an imprint of its seal. Cards 
are inclosed for this purpose on Form L and C 223, and it is hoped that 
they will be returned promptly in the accompanyingfrankedenvelope. 
Additional cards will be furnished upon application to cover subse­
quent changes in the personnel of officers, ofwhich it will be necessary, 
of course, to advise the department if the records are to be kept up to 
date. ^ 

The Treasury Department has urged and continues to urge the 
holders of United States bonds and notes to accept the seryices of 
their own banks arid trust companies in conducting for them'ex­
changes, transfers, conversions, and other transactions ajBEecting their 
bonds or notes. Banks and trust companies handling these trans­
actions for holders of bonds or notes, or conducting transactions on 
their own account, are urged to transact the business tlirough the 
Federal reserve banks, as fiscal agents of the United States, instead of 
direct with the Treasury Department. If these transactions generally 
are submitted through the Federal reserve banks, the operations will 
be greatly expedited and can be handled by the Treasur}^ Department 
in aggregated amounts, and with the minimum of congestion, and to 
some considerable extent the transportation costs and risks arising 
from such transactions which must be borne by the owner will be 
reduced, inasmuch as special arrangements may be made as between 
Federal reserve banks and incorporated banks and trust companies 
for the transportation of bonds and notes by registered mail insured. 

Cordially yours, . . 
CARTER GLASS. 

To the 
PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 

4 inclosures. 



EXHIBIT 60. 

[1919. Department Circular No. 141. Loans and Currency. Superseding Department Circular No. 100 
of December 26,1917.1 

R U L E S A N D R E G U L A T I O N S CONCERNING T R A N S A C T I O N S I N 
L I B E R T Y B O N D S A N D VICTORY N O T E S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, September 15, 1919. 
1. The rules and regulations herein prescribed will govern trans­

actions involving the interchange of Liberty bonds and Victory 
notes of different denominations, the interchange of coupon and reg­
istered bonds and notes, arid the transfer of registered bonds and 
notes: • ' 

GENERAL PROVISIONS. 

2. Ex(ihanges and transfers of Liberty bonds and Victory notes 
may be made only as between bonds anc]. notes of the same issue and 
series. Bonds or notes presented for exchange or transfer must be 
delivered to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, or to a Federal reserve bank, at the risk and 
expense of the respective owners, with all transportation charges pre­
paid. No charge ior interchange or transfer is imposed by the United 
States. Deliveries of coupon bonds or notes issued upon exchange, 
unless made in person to the owner or his duly authorized represent­
ative, will be made at the expense and risk of the owner. Deliveries 
of registered bonds or notes issued upon exchange or transfer, unless 
made in person to the registered owner or his duly authorized rep­
resentative, will be made by registered mail without expense to, but 
at the risk of, the registered owner. Full information as to trans­
portation charges anci risks upon bonds and notes presented for ex­
change or transfer, or issued upon exchange or transfer, and as "to 
special arrangements for the shipment of coupon bonds and riotes by 
registered mail insured when transactions are submitted through in­
corporated banks and trust companies to the appropriate Federal 
reserve bank, will be found in paragraph 27 of this circular under, the 
caption ''^Transportation charges and risks upon bonds and notes.' ' 

3. Exchanges of coupon bonds or notes of different denominations 
may be effected immecliately at any Federal reserve bank, or at the 
Treasury Department, Washington, at any time. Transactions in­
volving exchanges of registered bonds or notes of different denomi­
nations, exchanges of coupon and registered bonds or notes, or trans­
fers of registered bonds or notes, and other transactions involving 
the issue, cancellation, or transfer of registered bonds or notes, may 
be presented to a Federal reserve bank., as well as to the Treasury 
Department, Washington, but can be effected only at the Treasury 
Department, and when presented to a Federal reserve bank wil] be 
referred to the department. In order to prepare for the payment 
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of interest, the transfer books of registered bonds and notes close at 
the Treasury Department, Washington, one month in advance of 
each date for the payment of registered interest and reopen on the 
day following such interest payment date. No exchanges as between 
coupon and registered bonds or notes, nor transfers of registered 
bonds or notes, may be effected for a particular loan while the transfer 
books of that loan are closed, and bonds or notes presented for su(ih 
exchange or transfer must actually have been received at the Treas­
ury Department in Washington before the transfer books close. If 
the bonds or notes presented for such exchange or transfer are re­
ceived at the Treasury Department after the transfer books close, the 
transaction will be effected only upon the reopening of the books. 
Interest on registered bonds and notes, unless covered by coupons ap­
pertaining thereto, will be paid on each interest payment date to the 
registered holders of record on the date when the transfer books 
closed in anticipation of such interest payment date. 

IMPORTANT.—The Treasury Department and the Federal reserve 
banks handle each class of transaction and,each issue and series of 
bonds and notes separately. The transactions can not be inter­
mingled, and should be submitted separately and so far as possible 
in the forms hereinafter set forth. Transactions will be expedited 
if submitted to Federal reserve banks, fiscal agents of the United 
States. Persons submitting bonds and notes for interchange or 
transfer are earnestly recjuested to observe the instructions and sug­
gestions contained in this circular, and to use the respective forms 
hereto attached. 

4. Titles of Liberty bonds and Victory notes, denominations, 
interest payment dates, and periods during which transfer books of 
registered bonds and notes are closed. 

First Liherty loan:—First Liberty loan 3^ per cent bonds of 1932-
1947 (first 3Vs): Coupon bonds, $50, $100, $500, $1,000; registered 
bonds, $100, $500, $1,000, $5,000, $10,000, $50,000, $100,000; interest 
payable semiannually on Jurie 15 and December 15; transfer books 
closed from close of business May 15 to opening of business June 16, 
and from close of business November 15 to opening of business 
December 16. 

First Liberty loan converted 4 per cent bonds of 1932-1947 (first 
4's); first Liberty loan converted 4^ per cent bonds of 1932-1947 
(first 4i ' s) ; first Liberty loan second converted 4J per cent bonds of 
193.2-1947 (first second 4i ' s) : Coupon borids, $50, $100, $500, $1,000, 
$5,000, $10,000; registered bonds, $50, $100, $500, $1,000, $5,000, 
$10,000, $50,000, $100,000; interest payable semiannually on June 
15 and December 15; transfer books closed from close of business 
May 15 to opening of business June 16, and from close of business 
November 15 to opening of business December 16. 

Second Liherty loan.—Second Liberty loan 4 per cent bonds of 1927-
1942 (second 4's); second Liberty loan converted 4J per cent bonds 
of 1927-1942 (second 4t ' s) : Coupon bonds, $50, $100, $500, $1,000, 
$5,000, $10,000; registered bonds, $50, $100, $500, $1,000, $5,000, 
$10,000, $50,000, $100,000; interest payable semiannually on May 15 
and November 15; transfer books closed from close of business April 15 
to opening of business May 16, and froiri close of business October 15 
to opening of business November 16. , 
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Third Liherty loan.—Third Liberty loan 4^ per cent bonds of 192S 
(third 4J's): Coupon bonds, $50, $100, $500, $1,000, $5,000, $10,000; 
registered bonds, $50, $100, $500, $1,000, $5,000, $10,000, $50,000, 
$100,000; interest payable September 15, 1918, and thereafter semi­
annually on March 15 and September 15; transfer books closed from 
close of business February 15 to opening of business March 16, and 

,from close of business August 15 to opening of business September 16. 
Fourth Liherty loan.—^Fourth Liberty loan 4^ per cent bonds of 

1933-1938 (fourth 4i ' s) : Coupon bonds, $50, $100, $500, $1,000, 
$5,000, $10,000; registered bonds, $50, $100, $500, $1,000, $5,000, 
$10,000, $50,000, $100,000; interest payable April r5,"4919, and there­
after semiannually on April 15 and October 15; t r an t e r books closed 
from close of business March 15 to opening of business April 16, and 
from close of business September 15 to opening of business October 16. 

Victory Liherty loan.—^Victory Liberty loan 4 J per cent convertible 
notes of" 1922-1923 (Victory 4 | ' s ) ; Victory Liberty loan 3 J per cent 
convertible notes of 1922-1923 (Victory 3f's): Coupon notes, $50, 
$100, $500, $1,000, $5,000, $10,000; registered notes, $50, $100, $500, 
$1,000, $5,000, $10,000, $50,000, $100,000; interest payable Decem­
ber 15, 1919, and thereafter semiannually on June 15 and December 
15, and on May 20, 1923; registered notes have coupons attached 
thereto for interest payable December 15, 1919; transfer books closed 
from close of business May 15 to opening of business June 16, and 
from close of business November 15 to opening of business December 
16, in each of the years 1920, 1921, and 1922; transfer books will 
also be closed from close of business April 20, 1923, in preparation 
for interest payment May 20, 1923. 

5. i n case any date for the closing of the transfer bookb falls on a 
Sunday or legal holiday the books will be closed on the day preceding 
such date, and in case any date for the opening pf the transfer books 
falls on a Sunday or legal holiday the books will reopen on the day 
following such date. 

6. Registered bonds or notes which have coupons attached thereto 
for the interest payable on any interest payment date will be treated, 
in respect of such coupons, like coupon bonds or notes; that is to 
say, the interest payable on such interest payment date will be paid 
upon presentation and surrender of such coupons and not by check 
.to the holders of record, the transfer books will not close in anticipa­
tion of such interest payment date, and such coupons when unma­
tured must be attached to the registered bonds or notes presented 
for exchange or transfer. Such coupons are payable to bearer and 
are not protected, in the course of transportation or otherwise, by 
the registration of the bond or note to which they appertain. Insur­
ance arrangements may be effected in respect of such coupons as for 
coupon bonds and notes. 

INTERCHANGE OF BONDS AND NOTES OF DIFFERENT DENOMINATIONS. 

7. Exchanges of coupon honds or notes for coupon honds or notes of 
other denominations.—Coupon bonds or notes may be presented at 
any time for exchange for an equal face amount of coupon bonds or 
notes in any other authorized denomination of the same issue and 
series. Coupon bonds or notes so prescinted must have all matured 
coupons detached and all unmatured coupons attached, and the 
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coupon bonds or notes delivered on exchange will have corresponding 
matured coupons detached and unmatured coupons attached. Spe­
cific instructions for the issue and delivery of the new coupon bonds 
or notes must accompany the bonds or notes presented for exchange. 
(Use Form L. & C. 227, hereto attached, copies of which, or of a sub­
stantially similar form, may b^ obtained from any Federal reserve 
bank or from the Treasury Department.) 

8. Exchanges ofregistered bonds or notes for registered bonds or notes 
of other denominations.—Registered bonds or riotes may be presented 
at any time for exchange for an equal face amount of registered bonds 
or notes inscribed in the same name in any other authorized denomi­
nation of the same issue and series. Inasmuch as such exchanges 
involve no change, of ownership, no assignment of registered bonds 
or notes so presented is necessary, and such exchanges may be made 
even during the periods when the transfer books are closed. Specific 
instructions for the issue and delivery of the new registered bonds or 
notes must accompany the bonds or notes presented for exchange. 
(Use Form L. & G. 221, hereto attached, copies of which, or of a 
substantially similar form, may be obtained from any Federal reserve 
bank or from the Treasury Department.) 

INTERCHANGE OF COUPON AND REGISTERED BONDS AND NOTES. 

.9. Exchange of coupon honds or notes for registered honds or notes.— 
Coupon bonds or notes may be presented for exchange for an equal 
face amount of registered bonds or notes m any authorized denomina­
tion of the same issue and series. Such exchanges may not be 
effected ditring any period when the transfer books of the loan in 
question are closed, but the coupon bonds or notes may nevertheless 
be presented for exchange during any such period. Matured-interest 
coupons must be detached from, and aU uninatured coupons must be 
attached to, the bonds or notes presented for exchange; provided, 
however, that if presented during a period when the transier books 
are closed, the coupon maturing at the end of such period should be 
detached. Registered bonds or notes issued upon exchange re­
quested whUe the transfer books are open wUl bear interest from the 
last preceding interest-payment date. Registered bonds or notes 
requested while the transier books are closed but issued upon the 
opening of the transfer books foUowing the interest-payment date* 
wiU bear interest from such date. FuU instructions for the issue 
and delivery of the registered bonds or notes to be issued upon 
exchange should accompany the coupon bonds or notes presented. 
(Use Form L. & C. 142, hereto attached, copies of which, or of a 
substantiaUy simUar form, may be obtained from any Federal 
reserve bank or from the Treasury Department.) 

10. Exchanges ofregistered honds or notes for coupon honds or notes.—• 
Registered bonds or notes may be presented for exchange for an 
equal face amount of coupon bonds or notes in any authorized 
denomination. of the same issue and series. Registered bonds or 
notes so presented for exchange should be assigned to ^'The Secre­
tary of the.Treasury for exchange for coupon bonds/notes," and 
such assignments must be witnessed and acknowledged" and wUl be 
governed otherwise by the same regulations as provided in the case 
of transfers. Assignments must not be made to ^'The Secretary of 
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the Treasury" or to ^'The Secretary of the Treasury for exchange." 
Specific instructions for the issue and delivery of the coupon bonds 
or riotes to be issued upon exchange must accompany the registered 
bonds or notes presented. (Use Form L. & C. 143, hereto attached, 
copies of which, or of a substantially similar form, may be obtained 
from any Federal reserve bank or from the Treasurv Department.) 
Such exchanges may not be made during any period when the transfer 
books of the loan iri question are closed. Coupon bonds or notes 
delivered upon such exchange wiU have aU matured coupons detached, 
and if registered bonds or notes are presented for exchange during a 
period when the transfer books are closed the exchange wUl be made 
only after the transfer books reopen foUowing the interest-payment 
date, and interest on the registered bonds or notes wUl be paid to the 
holders of record at the time the transfer books closed next preceding 
such interest-payment date. If the registered bonds or notes are 
presented to a Federal reserve bank, delivery of the coupon bonds 
or notes to be issued upon exchange may be made by the Federal 
reserve bank, when .so authorized by the Secretary of the Treasury, 
Division of Loans and Currency, but only after the registered bonds 
or notes have been transmitted to the Treasury Department and the 
registration discharged. 

TRANSFERS OF REGISTERED BONDS AND NOTES. 

11. Assignments.—In order to effect the transfer of a registered 
bond or note, the registered holder thereof, or some one duly author­
ized to act for him, must go before one of the officers authorized by 
the Secretary of the Treasury to witness assigninents, must establish 
his identity, arid in the presence of such witnessing officer must 
execute an assignment on the form appearing on the back of the 
bond or note. No alterations or erasures should be made in assign­
ments; assignments bearing alterations or erasures not explained to 
the satisfaction of the Treasury Department will be rejected. 
Detached assignments will not be accepted. Assignments of regis­
tered bonds and notes should be made to the transferee, or, if desired, 
jbo the Secretary of the Treasury for transfer into the name of the 
transferee, who should be named. Assignments must not be made to 
^^The Secretary of the Treasury for transfer," or to '^The Secretary 
of the Treasury." Registered bonds and notes may be assigned in 
blank, but when so assigned are in effect payable to bearer and lack 
the protection which registration affords. If the assignment is 
made by any one other than the registered owner, appropriate 
evidence of the authority of such person must be produceci and must 
accompany the bond pr note, unless already on file with the Secretary 
of the Treasury. Powers oi attorney to assign registered bonds or 
notes must be acknowledged in the presence of one of the officers 
authorized to witness assignments. Registered bonds or notes 
presented for transfer or exchange with assignments which are 
imperfect or not supported by the required authority, will be passed 
for transfer or exchange only, when the imperfections have been 
corrected or the required authority furnished; if in the meantime 
the transfer books • close in anticipation of an interest payment, 
action with respect to any such transfer or exchange will not be 
taken until the transfer books reopen, and interest accordingly will 



3 8 0 REPORT ON THE FINANCES. 

bepa id to the holder of record at the time the transfer books closed. 
Reference is hereby made to the Treasury Department regulations 
in force in relation to United States bonds for further details as to 
assignments Pf registered bonds and notes.. 

12. Assignments in case of death ofregistered owner.—In case of the 
death of the holder of registered bonds or notes, if the decedent 
leave a will which is duly admitted to probate, or die intestate and 
the estate is administered i n a court of competent jurisdiction, assign­
ment may be made only by the duly appointed representative of the 
estate. Assignments made by executors or administrators, or other 
duly appointed representatives, must be supported by a duly executed 
certificate under seal from the court appointing such representative, 
dated not more than 90 days prior to the execution of the assign­
ments, showing the appointment and ciualification of such repre­
sentative and that the appointment is still in force, or, in the sibsence 
of such a certificate, by duly certified copies of the representative's 
letters of appointment. If the decedent die intestate and the gross 
value of the estate, both real and personal, does not exceed $250 in 
value, or the estate of such decedent is expressly exempt from 
administration under the laws of the State of the decedent's domicile, 
assignments by the person or persons entitled to the bPnds or notes 
under the laws of the State of the decedent's domicile may be recog­
nized, without administration, upon presentation of proof satisfactory 
to the Secretary of the Treasury that the funeral expenses and debts 
of the decedent have been paid or provided for, and that such person 
or persons are entitled to the bonds or notes. ° Such proof will, in 
general, include affidavits of the persons claiming to be entitled, 
setting forth all the facts in detail, supported by affidavits of at 
least two disinterested persons, and by the official certificate or 
other proof of death of the registered holder; and in cases where 
'any of the persons entitled are minors or under disability no assign­
ment will be permitted unless to them, or upon compliance with the 
Treasury Department regulations as to assignments by or for such 
persons. The Secretary of the Treasury may also require in any such 
case a bond of indemnity with satisfactory sureties. 

13.- Assignments in case of disability ofregistered owner.-—In case of 
mental disability or other legal incompetency of the holder of regis­
tered bonds or notes, assignments may be made by the guardian or 
other legally appointed representative of the holder upon presenting 
proof satisfactory to the Secretary of the Treasury of his appoint­
ment and authority to assign such bonds or notes. 

14. Assignments for minors.—Bonds or notes registered in the name 
of a minor or of a guardian for a minor may be assigned during 
minority only by the guardiari legally appointed by a court of compe­
tent jurisdiction, or otherwise legally qualified, or pursuant to order 
or. decree of a court of competent jurisdiction; provided, however, 
that in cases where such bonds or notes have been purchased by the 
natural guardian of the minor out of his own funds as a gift to the 
minor, or otherwise purchased for the benefit of the minor, and regis­
tered in the name of the minor, or in the name of such naturaVguar­
dian for the minor, and the entire gross value of the minor's estate, 
both real and personal, does not Exceed $250, assignments by the 
natural guardian for transfer or for exchange into coupon bonds or 
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notes, may be recognized upon presentation of proof satisfactory to 
the Secretary of the Treasury that the proceeds of' the bonds or note 
so assigned are necessary, and are to be used for the support or. 
education of the minor. The Secretary of the Treasury may also 
require in any such case a bond of indemnity with satisfactory sureties. 

15. Bonds or notes registered in the names of two or more persons.— 
When bonds or notes are registered in the names of two or more 
persons, in substantially the form ^'JoJin Jones and Mary Jones," 
or '^John Jones or Mary Jones," or '̂  John Jones and Mary Jones, 
or the survivor," the bonds or notes are deemed to be held in joint 
ownership,.with,right, of stirvivorship, and during the, lives of the 
co-owners the Treasury Departnient will require assigriments by 
all in cases of transfer. Interest will be paid to any one of such 
co-owners. In case of the death of any such co-owner, the depart­
ment will, upon satisfactory proof of death arid survivorship, recog­
nize the survivor or survivors as owners., and will honor assignments 
by such survivor or survivors without regard to any administration 
of the estate of the deceased' co-owner. Bonds and notes should 
not be registered in the form '̂  John Jones or Mary Jones, or either 
of them," but, if so registered, assignments by all the co-owners wUl 
be required in cases of transfer, and no right of survivorshiip will be 
recognized. • ' 

16. Ofiicers authorized to witness assigriments.—The following offi­
cers are authorized to witness the execution and acknowledgment of 
the assignment of United States registered bonds and notes: Judges 
and clerks of United States courts; United States.district attorneys; 
United States collectors of customs; United States collectors of inter­
nal revenue; assistant treasurers of the United States at Boston, New 
York, .Philadelphia, Baltimore, Cincinnati, Chicago, St. Louis, New 
Orleans and San Franciscd; executive officers of the Federal reserve 
banks located in Boston, New York, Philadelphia, Cleveland, Rich­
mond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas, 
and San Francisco, and of. the branchcjs thereof; executive officers 
(authorized to perform acts attested under the seal of their respec­
tive institutions) of incorporated banks and trust companies in the 
United States (including incorporated savings banks), whether or not 
members of the Federal Reserve System, and the branches thereof, 
domestic and foreign, and of incorporated banks and trust compa­
nies in Alaska and the insular possessions of the United States doing 
business under Federal charter or organized under Federal law; and, 
in addition, managers of branches of such incorporated banks and 
trust companies whose signatures are certified to the Treasury Depart­
ment under the seal of the parent institution; commanding officers 
of the Army, Navy, and Marine Corps of the United States (for mem­
bers of the military and naval establishments of the United States); 
diplomatic and consular representatives and commercial agents of the 
United States on duty abroad. 

Registered bonds and notes may also be assigned.at the Treasury 
Department, Washington. If in a foreign country, assignments 
should be made before a diplomatic or consular representative or 
commercial agent of the United States; if no such officer is accessi­
ble, the assignment may be made before a notary public, or other 
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competent officer, but his official character and jurisdiction must be 
duly certified to the Treasury Department. 

17. ^ notary public, a justice ofthe peace, or a commissioner of deeds 
is not authorized to witness an assignment.—In the event that none of 
the officers authorized to witness assignments is readily accessible, 
the Secretary of the Treasury wiU, upon application, make special 
provision for the particular case. In aU cases the witnessing officer 
must affix to the assignment his official signature, title, address, and 
seal, and the date of the assignment; officers of incorporated banks 
and trust companies must affix the seal pf the bank or trust company. 
If the officer does not possess an official se'al that fact should be made 
known and attested. Witnessing officers must require positive identi­
fication ot assignors as known and responsible persons. No officer of 
the United States, at Home or abroad, is authorized to charge a fee 
for witnessing the assignment of United States registered bonds or 
notes, and banks and trust companies generally impose no charge 
for the service. 

18. Presentation of registered bonds or notes for transfer.—^After the 
assignment of a registered bond or note has been duly executed, the 
bond or note should be forwarded, at the risk and expense of the 
owner, direct to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C , or to a Federal reserve bank, accom­
panied by specific instructions for the issue and delivery of the new 
bond or note, which must in aU cases be in accordance with the 
assignments. (Use Form L & C 144, hereto attached, copies of 
which, or of a substantially similar form, may be obtained frpna any 
Federal reserve bank or from the Treasury Department.) 

MISCELLANEOUS PROVISIONS CONCERNING REGISTERED- BONDS AND 
NOTES. 

19. Change of name or correction of name of owners of registered 
honds or notes.—^Assignments to cover change of name or correction 
of name of the owner must be witnessed arid acknowledged as pro­
vided in the case of transfers. If a bond or note stands in the maiden 
name of a woman who has since married and it is desired (1) to trans­
fer the bond or note to another person, or (2) to correct the registra­
tion record, the bond or note should be appropriately assigned in 
such manner that both maiden name and married name appear in 
the signature to the assignment; e. g.. Miss Mary Jones, now by mar­
riage Mrs. Mary Brown. A married woman's personal (legal) name 
must be used and not her husband's. If an error has been made in 
inscribing the name of the owner of a registered bond or note, the 
owner should return the bond or note to the Secretary of the Treasury, 
Division of Loans and Currency, for correction. If the directions for 
the issue of such bond or note were transmitted by a bank or trust 
company or through a Federal reserve bank, the bond or note should 
be returned by the owner through such bank or trust company, or 
Federal reserve bank, accompanied by fuU explanation and instruc­
tions. Bonds or notes so returned for correction should be assigned 
to the owrier in the correct name and assigned by him in the name as 
it appears on the face of the bond or note. If the correction involves 
a substantial change in name, the department 'may require addi­
tional certification. 
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20. Change of address of owners of registered bonds or notes.— 
Checks issued in payment of interest on United States registered 
bonds or notes are mailed to registered holders at their addresses pf 
record. Notification of any change in address of any registered holder 
should be sent immediately to the Secretary of the Treasury, Division 
of Loans and Currency, Washington, D. C. In giving such notificar 
tion, the serial number, denomination, and title of the bonds or notes 
involved must be given, the old and mQw addresses set forth, and the 
request signed in same manner as the bonds or notes are inscribed. 
(Use Form L & C 228, hereto attached, copies of which, or of a sub­
stantially similar form, may be obtained' from any Federal reserve 
bank or from the Treasury Department.) Ordinarily it will not be 
possible to take notice of a change in address during any period when 
the transfer books of the loan in question are closed. 

21. Nonreceipt or loss of interest checks.—If an interest check is not 
received ^vithin a reasonable period after an interest payment date, 
or if the check is lost after receipt, the fact of nonreceipt or loss should 
be reported to the Secretary of the Treaisury, Division of Loans and 
Currency, Washington, D. C , with request that paymerit of such 
check be stopped. This notification should include a description of 
the registered bonds or notes, the title of the loan, and the serial 
numbers and denominations of the.bonds or notes. If the check subse­
quently is recovered, request for the removal of the stoppage should 
likewise be sent the Secretary of the Treasury, Division of L/oans and 
Currency. Duplicates for lost interest c^hecks may be secured upon 
compliance with the Treasury JDepartment regulations, as to which 
full inf ormation may be obtained upon application to the Secretary 
of the Treasury, Division of Loans and C/urrency. 

22. Address for communications.—^AU communications relating to 
United States registered bonds or notes and interest thereon should 
be addressed to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C., except that communications relating 
to bonds or notes presented to a Federal reserve bank should be 
addressed to that bank. . , 

LOST, STOLEN, OR DESTROYED BONDS OR NOTES. 

23. Coupon honds and notes are payable to bearer and title thereto 
passes by delivery; if they are lost or stolen the Treasury Department 
can grant no relief under existing law, but if destroyed, duplicates 
may be issued. In case of the loss, theft, or destruction of registered 
bonds or notes, the bonds or notes may be replaced, unless assigned 
in blank. All cases of Ipst, stolen, or destroyed bonds or notes should 
be reported to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C. The Treasury Department assumes no 
responsibility whatever with respect to coupon bonds or notes so 
reported, but if subsequently the coupon bonds or notes are presented 
for exchange or otherwise, attempt will l:>e made to advise the person 
who reported the loss. In cases of registered bonds or notes reported 
lost, stolen, or destroyed, caveats will be entered against the transfer, 
exchange, or payment of such bonds or notes. In the event t ha t 
bonds or notes reported lost, stolen, or destroyed subsequently are 
recovered, report thereof should be made to the Secretary of the 
Treasury. The law requires with respect to claims for the issue of 
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duplicates of destroyed coupon bonds or notes that the bonds or 
notes shall be identified by number and description; accordingly, all 
holders of coupon bonds or notes should keep a careful and authentic 
record of their holdings. Full informatiori with respect to submitting 
claims for the issue of duplicate bonds or notes may be had upon 
applicatipn to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C. 

MUTILATED OR DEFACED BONDS OR NOTES. 

24. If through accident, inadvertence, or otherwise, bonds or 
notes have become mutUated or defaced, the bonds or notes may be 
forwarded to the Secretary of the Treasury, Division of Loans and 
Currency, Washington, D. C , preferably through the appropriate 
'Eederal reserve bank, accompanied by affidavits furnishing proof 
of the ownership of the bonds or notes and setting forth the cir-
€umstances under which the mutilation or defacement occurred. 
The Department wUl give appropriate consideration to each case 
and advise the owner whether relief can be given by the issue of 
new bonds or notes. 

CONVERSIONS OF BONDS OR NOTES. 

25. Holders of first Liberty loan converted 4 per cent bonds of 
1932-1947 and of secpnd Liberty loan 4 per cent bonds of 1927-
1942 have the privUege of converting their bonds into 4 | .per cent 
bonds, pursuant to the extensoin Pi the conversion privUege, in 
accordance with the provisions of Treasury Department Circular 
No. 137, dated March 7, 1919, as amended and supplemented June 
10, 1919, to which reference is hereby made. There is no other con­
version privUege now open to holders of Liberty bonds. Reference 
is also made to Treasury Department Circular No. 158, dated Sep-

. tember 8, 1919, which prescribes further rules and regulations as 
to the exchange and conversion of 4 per cent coupon Liberty bonds. 
Under the terms of said Department Circular No. 137, as amended 
and supplemented, bonds of the first Liberty loan converted and of 
the second Liberty loan converted issued upon conversion of 4 per 
cent bonds pursuant to the extension of conversion privilege, bear 
interest at the rate of 4^ per cent per annum from the semiannual 
interest payment date next succeeding the date of presentation for 
conversion. Anything herein to the contrary notwithstanding, (a) 
coupon bonds issued upon such conversions may be exchanged for 
coupon bonds of other denominations or for registered bonds before 
the date when they begin to bear interest at '4^ per cent per annum, 
and in that event the bonds issued upon exchange wUl not begin to 
bear interest until such date, and (b) no transfers of registered bonds 
heretofore or hereafter issued upon such conversions, nor exchanges 
ôf such registered bonds for coupon bpnds, wiU be effected in ad­

vance of the semiannual interest payment date from which the re­
spective bonds bear interest at the rate of 4^ per cent per annum. 
In case such registered bonds are presented for transfer or exchange 
in advance of such semiannual interest payment date, the transfer 
or exchange wiU be effected as of such date. Delivery of the bonds 
to be issued upon, such transfer or exchange may be made in advance 
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of such date, but the interest at the rate of 4 per cent per annum to, 
such semiannual interest payment date shall be paid as if such de­
livery had not been made. 

26. Treasury Department Circular No. 139, dated May 20, 1919, 
to which reference is hereby made, prescribes rules and regulations 
under which the two series of Vi(>tory notes iriay be converted. 

TRANSPORTATION CHARGES AND RISKS ON BONDS OR NOTES. 

27. Transportation charges and risks upon bonds and notes pre­
sented to the Treasury Department, Washington, or a Federal 
reserve bank, for exchange or transfer, or for other purposes included 
within the scope of this circular, must be borne by the holders of the 
bonds or notes presented, and the bonds or notes must be delivered 
with aU transportation charges prepaid. Registered bonds and 
notes to be delivered upon exchange or transfer, or otherwise, unless 
delivered in person to the registered owner or his duly authorized 
representative, will be delivered by registered mail without expense 
to, but at the risk of, the registered Pwner, except that sucih bonds or 
notes will be delivered by express at the risk and expense of the 
registered owner if written re(iuest for such delivery be made. 
Coupon bonds and notes to be delivered upon exchange or otherwise, 
unless delivered in person to the owner or his duly authorized repre­
sentative, wiU be delivered at the owner's risk and expense, and, in 
the absence of other written instructions and remittances to cover 
expenses, wiU be delivered by express collect, l^nasmuch as the cost 
of transportation of coupon bonds and notes by express is greater 
than by registered mail insured, holders of bonds and notes are 
advised to consult with their own banks and trust companies in cases 
where transactions involve the transportation of coupon bonds or 
notes, for arrangements may be made as between Federal reserve 
banks and incorporated banks and trust companies for the transpor­
tation of such coupon bonds and notes to and from Federal reserve 
banks by registered mail insured, the charges in each case to be paid 
by the respective holders and to be remitted by the incorporated 
banks and trust companies to the Federal reserve banks. Such 
arrangements for .the transportation of coupon.bonds and notes by 
registered mail insured can not be effected if transactions are sub­
mitted direct to the Treasury Department, Washington, instead of 
through an incorporated bank or trust company to the apprppriate 
Federal reserve bank. Transportation charges and risks on bonds 
and notes transmitted between Federal reserve banks and the Treas­
ury Departirient under the provisions of this circular will be borne 
by the United States. 

GENERAL REGULATIONS GOVERNING TRANSACTIONS IN BONDS AND 
NOTES. 

28. AU general regulations of the T'reasury Department with 
respect to transactions in United States bonds, including the issue of 
duplicates for bonds defaced or destroyed, or for lost registered borids, 
remain in full force and effect, except as modified by the provisions of 
this circular, and as so modified, apply to Victory notes as well as to 
Liberty bonds. In so far as applicable the provisions of this circular 
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shall govern transactions in United States bonds other than Liberty 
bonds; provided, however, that nothing herein contained shall be 
deemed to confer upon holders of United States registered bonds other 
than Liberty bonds any right to exchange such registered bonds for 
coupon bonds. 

29. The Secretary of the Treasury may withdraw or amend at any 
time or from time to time aU or any of the foregoing rules and regu­
lations, with or without previous notice. 

CARTER GLASS, 
Secretary of the Treasury. 

[Use separate form for each transaction and for each issue of bonds/notes presented.] 

C X R N o 
T C N o 

FORM OF R E Q U E S T FOR , EXCHANGE OF COUPON BONDS/NOTES FOR REGISTERED 
BONDS/NOTES. 

[Treasury Department, Division of Loans and Cmrency. Form L & C 142.] 

Important note.—This request should be submitted to the Secretary of the Treasury, 
Division of Loans and Currency, or to a Federal reserve bank. Each class of trans­
action and each issue and series of bonds/notes are separately handled, and accord­
ingly must be separately submitted. 'Transactions will be expedited if submitted 
to Federal reserve banks.. Use typewriter if possible; otherwise write legibly. 

Date , 19 . . 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D . C . 

Or— 
T H E FEDERAL R E S E R V E BANK OF 

Fiscal agent of the TJnited States, 

The undersigned presents herewith % face amount of United States coupon 
bonds/notes as indicated and^as listed below, with all unmatured coupons attached, 
for exchange for an equal face amount of registered bonds/notes of the same issue 
and series to be issued in the denominations and to be inscribed in the manner here­
inafter set forth, and delivered to the undersigned at the address given next below, 
all in accordance with the provisions of Treasury Department Circular No. 141, dated 
September 15, 1919. 

(Signature) 

(Address) 

If submitted by. a bank or other corporation, or by an unincorporated body, the 
request should be signed in its name by a duly authorized of&cer thereof, whose name 
and title should be given. 

COUPON B O N D S / N O T E S S U R R E N D E R E D , • { ' 

Indicate with X the issue of bonds/notes presented for exchange. Do not X more 
than one item on this form. If more than one issue of bonds/notes are to be presented 
separate forms must be used for each. 

first Liberty loan 3^ per cent bonds of 1932-1947 (dated June 15, 1917). 
first Liberty loan converted 4 per cent bonds of 1932-1947 (dated Nov. 15,1917). 
first Liberty loan converted 4^ per cent bonds of 1932-1947 (dated Ma3^ 9, 1918). 

. . . . first Liberty loan second converted 4^ per cent bonds of 1932-1947 (dated Oct. 
24, 1918). 

second Liberty .loan 4 per cent bonds of 1927-1942 (dated Nov. 15, 1917). 
second Liberty loan converted 4J per cent bonds of 1927-1942 (dated May 9, 

1918). • ' • 
third Liberty loan 4^ per cent bonds of 1928 (dated May 9, 1918). 
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fourth Liberty loan 4i per cent bonds of 1933-1938 (dated Oct. 24, 1918). 
Victory Liberty loan 4 | per cent notes of 1922-1923 (dated May 20, 1919). 
Victory Liberty loan 3 | per cent notes of 1922-1923 (dated May 20, 1919). 

Denoniination. 

$50 
SlOO 
$500 
$1 000 
$5,000 
810 000 
$50,000 
$100,000 

Total 

Coupon bonds/notes herewith. 

Serial numbers. Number 
of pieces. Face amoiiint. 

Registered bonds/notes to be issued. 

Number 
of pieces. Face amount. Do not use 

REGISTRATION INSTRUCTIONS AND MAIL ADDRESS. 

The bonds/notes to be issued shall be registered in the name of 
Post-office address in full for delivery of interest checks 
(If registered bonds/notes are to be issued for more than one account, the form on 

the reverse side hereof should be used.) 

[Typewrite this information (if possible)—otherwise write legibly.] 

SCHEDULE FOR ISSUE OF REGISTERED B O N D S / N O T E S . 

(To be asel only in e'/ent re jlstered bonds/notes are tobe issued for more than one account.) 

Name or names in which 
bonds/notes shall be 
registered, and post-
office address for inter­
est checks and mail. 

Total face amount 
amount of coupoi 

Indicate under appropriate denomination number of bonds/notes desired. 

$50 $100 $500 $1,000 

ofregistered bond/notes ( 
a bonds/nnte.s snrrp.ndered"). 

$5,000 $10,000 $50,000 $100,000 

which must agree with total face 

Face amount. 

$ 

In giving instructions for the issue of registered bonds/notes, the following suggestions 
should be observed: 

(1) Give Christian name in full (and middle name or initial, if any) and complete 
address. Indicate whether Mrs. or Miss (in cases of women). Registration will be 
suspended if post-office address is not furnished. 

(2) If bonds/notes are to be registered in the name of a married woman, the married 
woman's legal name (and not the name of her husband) must be given. Registration 
will be refused otherwise. Bonds and notes can not be registered ''Mrs. John Smith." 
Correct registration is "Mrs. Mary Smith." 
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(3) Bonds/notes preferably should not be registered in the name of a minor, but 
should be registered to show a guardianship, as "Mary Jones, under guardianship of 
James Smith," or "James Smith as guardian of Mary Jones," or "Mary Jones, by James 
Smith, her guardian." - " ^^ 

(4) tf bonds/notes are to be registered in the names of trustees, the trust should be 
identified, as ' ' John Jones and James Smith, as trustees under the will bf Henry Smith. ' ' 
Registiation as "John Jones and James Smith, as trustees," should not be requested. 

[Use separate form for each transaction and for each issue of bonds/notes presented.] 

R X C N o . . 
T C N o . . . . 

FORM OF R E Q U E S T FOR EXCHANGE OF REGISTERED BONDS/NOTES FOR COUPON, 
BONDS/NOTES. 

[Treasury Department, Division of Loans and Currency. Form L & C 143.] 

Important note.—This request should be submitted to the Secretary of the Treasury, 
Division of Loans and Currency, or to a Federal i-eserve bank. Each class of trans­
action and each issue and series of bonds/notes are separately handled, and accordingly 
must be separately submitted. Transactions will be expedited if submitted to Federal 
reserve banks. Use typewriter if possible; otherwise write legibly. 

Date . . . , 1 9 . . . 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D . C . 

Or • 
The FEDERAL R E S E R V E BANK OF 

Fiscal Agent of the TJnited States, 

The undersigned presents herewith $ face amount of United States registered 
bonds/notes as indicated and as listed below, for exchange for an equal face amount of 
coupon bonds/notes of the same issue and series to be issued in the denominations 
hereinafter set forth and delivered to the undersigned at the address given next below, 
all in accordance with the provisions of Treasury Department Circular No. 141, dated 
September 15, 1919. The registered bonds/notes presented have been duly assigned 
to "The Secretary of the Treasury for exchange for coupon bonds/notes." 

(Signature) 

; (Address) 

If submitted by a bank or other corporation, or by an unincorporated body, the 
request should be signed in its name by a duly authorized officer thereof, whose name 
and ti t le should be giA^en. 

REGISTERED BONDS/NOTES SURRENDERED. 

Indicate with X the issue of bonds/notes presented for exchange. Do not X more 
than one i tem on this form. If more than one issue of bonds/notes are to be presented 
separate forms miilst be used for each. 

first Liberty loan 3^ per cent bonds of 1932-1947 (dated June 15, 1917). 
first Liberty loan converted 4 per cent bonds of 1932-1947 (dated Nov. 15,1917). 
first Liberty loan converted 4^ per cent bonds of 1932-1947 (dated May 9,1918). 
first Liberty loan second converted 4i per cent bonds of 1932-1947 (dated 

Oct. 24, 1918). 
. . . . second Liberty loan 4 per cent bonds of 1927-1942 (dated Nov. 15,1917). 
. . . . second Liberty loan converted 4J per cent bonds of 1927-1942 (dated May 9, 

1918). 
third Liberty loan 4^ per cent bonds of 1928 (dated May 9, 1918). 
fourth Liberty loan 4i per cent bonds of 1933-1938 (dated Oct. 24, 1918). 
Victory Liberty loan 4f per cent notes of 1922-1923 (dated May 20, 1919). 
Victory Liberty loan 3f per cent notes of 1922-1923 (dated May 20, 1919). 



SECEETARY OF THE TREASUEY. 389 

Denomination. 

B50 
SlOO 
$500 
$1 000 
$5,000 
$10,000 
$50 000 
$100,000 

Total . • 

Registered bonds/notes herewith. 

Serial numbers. 
Num­
ber of 
pieces. 

Face amomit. 

Coupon bonds/notes to be issued. 

Num­
ber of 
pieces. • 

Face amount. Do not use. 

The bonds/notes presented are registered in the name of 
Post-office address of record of such registered holder. . 
(If registered bonds/notes presented for exchange relate to more than one account» 

the form on the reverse side hereof should be used.) 

SUPPLEMENTAL FORM FOR USE IN THE EVENT THAT THE REGISTERED B O N D S / N O T E S 
PRESENTED FOR EXCHANGE FOR COUPON B O N D S / N O T E S RELATE TO MORE THAN ONE 
ACCOUNT. 

Names in which bonds/notes surrendered are registered and post-office address of record of 
each such registered holder. 

Face amount 
presented. 

Total face amount of registered bonds/notes surrendei.'cd, which must agree with 
total face amount stated on the face hereof ...,-.... 

[Use separate form for each transaction and for eacti issue of bonds/notes presented.] 

T No. . . . 
T C N o . . . 

FORM OF R E Q U E S T FOR TRANSFER OF P;,EGISTERED BONDS/NOTES. 

[Treasury Department, Division of Loans and Currency. Form L & C 144.] 

Important note.—This request should be submitted to the Secretary of the Treasury, 
Division of Loans and Currency, or to a Federal reserve bank. Each class of trans­
action and each issue and series of bonds/notes are separately handled, and accord­
ingly must be separately submitted. Transactions will be expedited if submitted 
to Federal reserve banks. Use typewriter if possi.ble, otherwise write legibly. 

Date. 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D. C. 

The FEDERAL R E S E R V E BANK OF 
Fiscal Agent of the. TJnited States, 

. , 1 9 . . 

The undersigned presents herewith $ face amount of United States registered 
bonds/notes as indicated and as listed below, for transfer into an equal face amount of 
registered bonds/notes of the same issue and series, to be issued in the denominations 
and to be inscribed in the manner hereinafter set forth, and delivered to the under­
signed at the address given next below, all in accordance with the provisionsj^of 
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Treasury Department Circular No. 141, dated September 15, 1919. The registered 
bonds/notes presented have been duly assigned for transfer accordingly. 

(Signature) 

(Address) 

If submitted by a bank or other corporation, or by an unincorporated body, the 
request should be signed in its name by,a duly authorized officer thereof, whose name 
and title should be given. 

REGISTERED BONDS/NOTES SURRENDERED. 

. Indicate with X the issue of bonds/notes presented for transfer. Do not X more 
than one item on this form. If more than one issue of bonds/notes are to be pre­
sented, separate forms must be used for each. 

first Liberty loan 3^ per cent bonds of 1932-1947 (dated June 15, 1917). 
first Liberty loan converted 4 per cent bonds of 1932-1947 (dated Nov. 15,1917). 
first Liberty loan converted 4 | per cent bonds of 1932-1947 (dated May 9, 1918). 
first Liberty loan second converted 4J per cent bonds of 1932-1947 (dated Oct. 

24, 1918). 
second Liberty loan 4 per cent bonds of 1927-1942 (dated Nov. 15, 1917). 
second Liberty loan converted 4i per cent bonds of 1927-1942 (dated May 9, 

1918). 
. . . . third Liberty loan 4} per cent bonds of 1928 (dated May 9, 1918). 

fourth Liberty loan 4i per cent bonds of 1933-1938 (dated Oct. 24, 1918). 
Victory Liberty loan 4f per cent notes of 1922-1923 (dated May 20, 1919). 
Victory Liberty loan 3 | per cent notes of 1922-1923 (dated May 20, 1919). 

Denomination. 

$50... 
$100 
$500 
$1,000 
$5,000 
$10,000 
$50,000 
$100,000 '. 

Total 

Registered bonds/notes herewith. 

Serial num­
bers. 

Number 
of pieces. 

Face 
amount. 

Registered bonds/notes to be 
issued. 

Number 
of pieces. 

Face 
amount. 

Do not 
use. 

The bonds/notes presented are registered in the name of 
Post-office address of record of such registered holder 
The bonds/notes to be issued shall be registered in the name of. 
Post-office address, in full, of new holder for delivery of interest checks 
(If the registered bonds/notes surrendered relate to more than one account. Form A 

on the reverse side hereof should be used;, if the registered bonds/notes are to be 
issued for more than one account. Form B on the reverse side hereof should be used.) 

[Typewrite this iniormation (if possible); other^^dse write legibly.] 

FORM A.—SCHEDULE OF REGISTERED . B O N D S / N O T E S SURRENDERED. 

(To be used only in event registered bonds/notes surrendered relate to more than one account.) 

Names in which bonds/notes surrendered are registered and post-office address of 
record of each such registered holder. 

Face amount 
presented. 

Total face amount ofregistered bonds/notes surrendered, which must agree with total 
face araount stated on the face hereof 
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FORM B . — S C H E D U L E FOR I S S U E OF R E G I S T E R E D B O N D S / N O T E S . 

(To be used only in event registered bonds/notes are to be issued for more than one account.) 

Name or names in which bonds/ 
notes shall be registered, and 
post-office address for interest 
checks and mail. 

Total face amount of regis­
tered bonds/notes (which 
raust agree with total 
face amount of registered 
bonds/notes surrendered). 

Indicate under appropriate denomination number of bonds/notes desired. 

$50 $100 $500 $1,000 $5,000 $10,000 

i 

. 

$50,000 $100,000 Face 
amount. 

In giving instructions for the issue of registered bonds/notes, the following sugges­
tions should be observed: 

(1) Give Christian name in full (and middle name or initial, if any) and complete 
address. Indicate whether Mrs. or Miss (in case of woraen). Registration will be 
suspended if post-office address is not furnished. 

(2) If bonds/notes are to be registered in the name of a laarried woman, the married 
woman's legal name (and not the name of her husband) m.ust be given. Registration 
will be refused ptherwise. Bonds and notes can not be registered "Mrs. John Smith." 
Correst registration is "Mrs. Mary Smith." 

(3) Bonds/notes preferably should not be registered in the name of a minor, but 
should be registered to show a guardianship, as "Mary Jones, under guardianship of 
James Smith," or "James Smith as guardian of Mary Jones," or "Mary Jones, by 
James Smith, her guardian." 

(4) If bonds/notes are to be registered in the names of trustees, the trust should be 
identified, as "John Jones and James Smith, as trustees under the will of Henry 
Smith." Registration as "John Jones'and James Smith, as trustees," should not be 
requested. " • ' 

[Use separate form for each transaction and for each issue of bonds/notes presented.] 

. . . . N o . . . 
T C N o . . . 

FORM OF R E Q U E S T FOR DENOMINATIONAL EXCHANGE OF LIBERTY BONDS 
OR VICTORY NOTES. 

[Treasury Department, Division of Loans and Currency. Form L, & C 227.] 

Important note.—This request should be submitted to the Secretary of the Treasury, 
Division of Loans and Currency, or to a Federal reserve bank. Each class of trans­
action and each issue and Series of bonds/notes are separately handled, and accord­
ingly must be separately submitted. Transactions will be expedited if submitted to 
Federal reserve banks. Use typewriter if possible, otherwise write legibly. 

Date 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D . C . 

• O r — 

T H E FEDERAL R E S E R V E BANK OF 
Fiscal .Agent of the United States, 

The undersigned presents herewith $ face amount of United States (coupon) 
(registered) bonds/notes as indicated and as listed below, for exchange for an equal 
face amount of bonds/notes of the same issue and series to be issued in the denomina-
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tions hereinafter set forth and delivered to the undersigned at the address given 
next below, all in accordance with the provisions of Treasury Department Circular 
No. 141, dated September 15, 1919. 

(Signature) 

(Address) i 

If submitted by a bank or other corporation, or by an unincorporated body, the 
request should be signed in its name by a duly authorized officer thereof, whose name 
and title.should.be given. 

BONDS/NOTES SURRENDERED FOR EXCHANGE. 

Indicate with X the issue of bonds/notes presented for exchange. Do not X more 
than one item on this form. If more than one issue of bonds/notes are to be presented 
separate forms must be used for each. 

first Liberty loan 3 | per cent bonds of 1932-1947 (dated June 15, 1917). 
first Liberty loan converted 4 per cent bonds of 1932-1947 (dated Nov. 15, 1917). 
first Liberty loan converted 4 | per cent bonds of ,1932-1947 (dated May 9, 1918). 
first Liberty loan second converted 4i per cent bonds of 1932-1947 (dated Oct. 

24, 1918). 
second Liberty loan 4 per cent bonds of 1927-1942 (dated Nov. 15, 1917). 
second Liberty loan converted 4^ per cent bonds of 1927-1942 (dated May 9, 

1918). 
third Liberty loan 4J per cent bonds of 1928 (dated May 9, 1918). 
fourth Liberty loan '4^ per cent bonds of 1933-1938 rdated Oct. 24, 1918). 
Victory Liberty loan 4 | percent notes of 1922-1923 (dated May 20, 1919). 
Victorv Liberty loan 3 | percent notes of 1922-1923 (dated May 20, 1919). 

Denomination. 

$50 
$100 : . . 
$500 
$1,000 
$5,000 
$10,000.... : 
$50,000 : 
$100,000.. 

Total 

Bonds/notes herewith: 

Serial 
numbers. 

Number 
of pieces. 

Face 
amount. 

Bonds/notes to be issued. 

Number 
of pieces. 

Face 
amount. 

Do not 
use. 

If registered bonds/notes arie presented for denominational exchange indicate here 
the exact form in which such bonds/notes are inscribed 

And state here the post-office addressl 
of record of such registered holder. / 
- " K ' — 

NOTE.—It is. not necessary to assign registered bonds/notes presented for denomi­
national exchange. Registered bonds/notes issued upon such exchange will be 
inscribed in the same name as the registered bonds/notes surrendered. This form 
may.npt be.used for submitting requests for transfer of registered bonds/notes or for 
exchange of coupon and registered bonds/notes. 

http://title.should.be
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NOTIFICATION OF CHANGE OF P O S T - 0 FFICE ADDRESS. 

[Treasury Department, Loans and Currency. Form L & C 228.] 

Date .- , 1 9 . . . . . 
To the SECRETARY OF THE TREASURY, 

Division of Loans and Currency, 
Washington, D . C . 

^ The undersigned owner of registered bonds/notes of the issues indicated and as 
listed below hereby gives notice of change of post-office address, as follows:: 

Former address: : 
New address: 
Signature of registered owner: 

REGISTERED BONDS/NOTES HELD. 

Indicate with X the issues of bonds/notes re^stered in your name, and state serial 
number and denomination. Place an X opposite each issue affected; i t is not neces­
sary to use a separate form for each issue of bonds/notes. 

Issue of bonds or notes. Serial 
numbers. 

Denoioi-
nation. 

Face 
amount. 

first Liberty loan 3^ per cent bonds of 1932-1947 (dated June 15,1917) 
first Liberty loan converted 4 per cent bonds of 1932-1947 (dated Nov. 

15,1917) 
. . . . first Liberty loan converted 4^ per cent bonds of 1932-1947 (dated May 

9, 1918). 
first Liberty loan second converted 4i per cent bonds of 1932-1947 

(dated Oct. 24, 1918) 
secohd Liberty loan 4 percent bonds of 1927-1942 (dated Nov. 15,1917). 
second Liberty loan converted 4\ per cent bonds of 1927-1942 (dated 

May 9, 1918) .-
third Liberty loan 4J per cent bonds of 1928 (dated May 9, 1918) 
fomth Liberty loan 4\ per cent bonds of 1933-1938 (dated Oct. 24,1918). 
Victory Liberty loan 4f per cent notes of 1922-23 (dated May 20,1919).. 
Victory Liberty loan 3f per cent notes of 1922-23 (dated May 20,1919)... 

NOTE.—This notice must be signed in the same form that the name appears on the 
registered bond/note, in order that the account may be identified. Reference niust 
be made to each issue of bonds or notes held. Failure to give notification of change 
of address may result in long delay in receipt of interest checks. 



EXHIBIT 61. , 

[Division of Loans and Currency. Form L & C 222.] 

I N F O R M A T I O N WITH R E S P E C T TO R E G I S T R A T I O N OF L I B E R T Y 
B O N D S A N D VICTORY N O T E S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, September 15, 1919. 
In order that the issues of registered Liberty bonds and Victory 

notes may be made as nearly as possible in a uniform manner, the 
following suggestions with respect to the form of registration are 
offered to cover cases where it is desired to register bonds or notes 
upon original issue, upon exchange of coupon bonds or notes, or 
upon transfer of other registered bonds or notes. If these sugges­
tions are followed, difficulties later in collecting interest or in passing 
title to registered bonds and notes upon assignments, or in case of 
death or disability, will be obviated. 

The difficulties which have been experienced in connection with 
registration have arisen chiefly from two sources: (1) Inaccuracies 
in names and addresses; and (2) inappropriate or unusual inscrip­
tions, which render it difficult subsequently to collect interest checks 
or assign the Donds or notes. 

To avoid errors in names and addresses upon the issue of registered 
bonds and notes it is of the utmost importance that registry instruc­
tions be correct in every respect. Thousands of registered bonds and 
notes of the Liberty loans have been returned to the Treasury Depart­
ment because of errors of this kind, resulting from the failure of banks 
to realize the importance of verifying the names and addresses sub­
mitted to them by subscribers and other registrants. I t is requested, 
therefore, that wherever possible banks utilize typewriting machines 
in preparing their requests for registered bonds or notes for submission 
on the prescribed forms to the Federal reserve bank and that all 
schedules be carefully proof read against the instructions received 
from registrants, particularly as to their exact names and addresses, 
before submitting requisitions to Federal reserve banks. This pro­
cedure will tend to correct or eliminate most of the inaccuracies and 
give great assistance not only to the Federal reserve banks and the 
Treasury Department but to subscribers and registrants as well. 

With respect to the form of registration, difficulties in future df^al-
ings with the bonds or notes m.ay be avoided if the following sugges­
tions are followed in submitting requests for the issue of registered 
bonds or notes and in preparing assignments of bonds or notes 
presented for transfer: 

SUGGESTIONS AS TO THE FORJVI IN WHICH REGISTRATION SHOULD 
, BE IMADE. 

1. Name and address of registrant.—The full Christian name (and 
middle name or initial, if any) of the registrant should be submitted, 
with the prefix (in cases of women) RH-S. or Miss. The post-office 

394 
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•address in full, including street address, should be furnished. Regis­
tration will be suspended if post-office address is not furnished. 

2. Bonds/notes registered in ihe names of married women.—li 
bonds/notes are to be registered in the name of a married woman, 
her legal name (not the name of her husband) should be given. 
Bonds^notes can not be registered as, for example, ^^Mrs. John C. 
•Jones.''^ The married woman's own nsime should be used, as, for 
example, ^^Mrs. Helen Jones.'' 

3. Bonds jnotes registered in guardians^ names.—Bonds/notes should 
not be registered in the name of ^'James Smith, guardian,'' but should 
be inscribed so as to identify the guaxdianship; as, for example, 
'^Mary Jones, under guardianship of James Smith," or, ^^Jame§ 
Smith, as guardian of Mary Jones," or, ^'Mary Jones, by James 
•Smith, her guardian." 

4. Bonds/notes registered in the name of a minor.—Recmest should 
not be ma(ie for the registration of bonds or notes in the name of 
a minor. The name of a guardian should in all cases be furnished, 
.as indicated in subdivision 3 above. Where there is no legally 
appointed guardian, registration may be made in the name of the 
natural guardian, with whom the minoi' resides; such natural guar­
dian in that event may indorse interest checks, and, upon the attain­
ment of majority by the minor, may assign the bond or note for 
transfer and registration in the minor's own name. 

5. Bonds/notes registered in the name of a copartnership.—Where 
the registrant is a firm or copartnership, it is advisable that the 
Tegistration should disclose that fact, as, for instance, ^^James 
Smith & Co., a copartnership." Registration will not be refused 
in the name of the firm without more, but in such cases, upon assign­
ment, the description must be added to the signature on the assign­
ment (as, for instance, '̂  James Smith & Co., a copartnership, by 
William Brown, member of the firm"); otherwise, further proof of 
the nature of the organization will be required, with appropriate 
assignments accordingly. 

6. Bonds/notes registered in the name of an unincorporated asso­
ciation, lodge, or society.—Registration of bonds/notes should not 
he made in the name of unincorporated associations, lodges or 
societies, b u t one or more trustees should be designated by such 
associations, lodges or societies, and the bonds/notes registered in 
such trustees' names, as, for example, ^^John Brown and Joseph 
Smith, or their successors, as trustees for the Harmony Society of 
Richmond, Virginia." 

7. Bonds/notes registered in the name of a corporation, or an incor­
porated association, lodge, or society.—In such cases, registration of 
bonds/notes should not be made in the names of any of the officers, 
bu t in the legal corporate title of the corporation or organization. 

<S. Bonds/notes registered in the names of trustees or representatives.— 
Bonds/notes should not be registered as, for example, ^^John 
Jones and James Smith, as trustees," but the trust should in all 
cases be identified, as, for example, ^̂  John Jones and James Smith, 
as trustees under the will of Henry Smith." The same principle 
applies, where trustees are acting under an indenture of trust or an 
agreement of trust. I t applies also to executors or administrators 
of estates; for example, bonds/notes should not be inscribed ^̂  John 
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Jones, executor," but should be registered ' ' John Jones, as executor 
under the will of Henry Jones." 

9. Bonds/notes registered in the names of two or more persons.— 
The full name of each individual should be given, as ' ' Jonn Smith 
and Mary Sniith,'^ rather than ' ' John and Mary Smith." Bonds or 
notes so registered, in substantially the form "John Smith and 
Mary Smith," or "John Smith or Mary Smith," or " John Smith 
and Mary Smith, or the survivor," are deemed to be held in joint 
ownership, with right of survivorship, and will be assignable during 
the lives of the joint holders only bV all. Interest will be paid to 
any one of several joint holders, i n case of death of any such 
joint holders, the survivor or survivors will be recognized as having 
full authority, upon due proof of such death and survivorship. I t 
is recommended that registration to accomplish such joint owner­
ship be made in the form "John Smith and Mary Smith, or the sur­
vivor." Registration should not be made in the form "John Smith or 
Mary Smith, or either of them"; but in case bonds or notes are so 
registered, assignments by all the co-owners will be required in cases 
of transfer, and no right of survivorship will be recognized. The 
Department has no form of registration to suggest which will permit 
the assignment of a bond or note registered in two or more names 
by one of the co-owners; if it is desired that any one co-owner shall 
have this power, powers of attorney to that effect may be executed. 

10. Bonds/notes registered in the name of schools.—Bonds/notes 
should not be registered in the name of "Johnson Public School," 
nor "Eighth Grade, Jefferson School," but a representative should 
be designated, in whose name the bonds/notes will be registered,, 
the name to be followed by descriptive title identifying such repre­
sentative with the particular school, etc., as "John Smith, or his 
successors. Principal, Johnson Public School." 

CARTER GLASS, 
Secretary of the Treasury. 



EXHIBIT 62. 

R E G U L A T I O N S D E F I N I N G S P E C I A L A R R A N G E M E N T S F O R S U B ­
S C R I P T I O N S TO F O U R A N D T H R E E - Q U A R T E R S P E R CENT N O T E S 
OF THE VICTORY LIBERTY LOAN FROM PERSONS IN THE MILI­
T A R Y F O R C E S O F T H E U N I T E D S T A T E S . 

TREASURY DEPARTISIENT, 
OFFICE OF THE SECRETARY, 

Washington, April 21, 1919. 
Subscriptions from persons in the military forces of the United 

States for 4 | per cent convertible gold notes of 1922-23 of the Vic­
tory Liberty loan may be made in accordance with the following 
regulations prescribed pursuant to the reservation contained in Treas­
ury Department Circular No. 138, dated April 21, 1919, offering the 
Victory Liberty loan for subscription: 

1. Persons in the military forces of the United States may sub­
scribe for 4 | per cent convertible gold notes of 1922-23 of the Vic­
tory Liberty loan through the commanding (officers of the Ariiiy 
carrying their pay records and may make payment through dis­
bursing officers for notes so subscribed for by means of reservations 
from pay. Payment of such subscriptions must be made by not 
more than 10 monthly reservations, each reservation to be at the 
rate of not less than one-tenth of the par amount of notes subscribed 
for, unless at the time of the final reservation less than one-tenth 
remains to be paid. Such reservations will be made at the end of 
each calendar month, commencing in the month of May, 1919, 
against pay becoming due May 31, 1919, and, unless pa^^ment is 
completed at an earlier date, terminating with pay becoming due 
February 29, 1920. Any subscriber ma}^, on the last day of any in­
tervening month, through the disbursing officer, reserve from pay 
additional amounts (not less than $5 or some multiple thereof) on 
account of his subscription. An additional charge will be made by 
way of adjustment of accrued interest to cover the difference be­
tween the accrued interest on the note at the date of final pa3niient 
and the interest to be credited to the subscriber on monthly reser­
vations previously made: Provided, however. That for the purpose 
of computing the amount payable by way of adjustment of accrued 
interest all ^ reservations made prior to the final reservation will Ibfi 
deemed to be at the rate of not more than one-tenth of the amount 
subscribed for. The amounts to be collected by way of accrui^.d 
interest for each $50 note subscribed for, final reservations being 
made on the dates indicated, are as follows: 
May 31, 1919 10.07 Oct. 31, 1919 ^0.77 
June 30, 1919 25 Nov. 30, 1919 84 
July 31, 1919 41 Dec. 31, 1919 90 
August 31, 1919.,... 55 Jan. 31. 1920 .95 
Sept. 30, 1919.. 67 Feb. 29, 1920 .96 

397 
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The amounts to be collected by way of accrued interest on sub­
scriptions for notes in multiples of $50 shall be computed on the same 
basis. Subscribers may sooner complete pa5mient through the dis­
bursing officer for notes subscribed for pursuant to these regulations 
at the end of any calendar month with accrued interest as required 
hereunder, or on or before May 20, 1919, without accrued interest. 
Amounts coUected by disbursing officers on account of accrued in­
terest on subscriptions pursuant to these regulations shall be de­
posited by said disbursing officers with their regular depositaries 
to the credit of the Treasurer of the United States on account of 
"Accrued interest, Army subscriptions to Victory Liberty loan." 
Notes delivered pursuant to these regulations will bear interest from 
May 20, 1919, and in the case of coupon notes will have all coupons 
attached. 

2. The provisions of Treasury Department Circular No. 138 will 
apply t o subscriptions by persons in the military forces of the United 
States as far as applicable and except as modified by these regulations. 

3. The total par amount of notes subscribed for pursuant to these 
regulations shall be reported to the Secretary of the Treasury by the 
Secretary of War on or before May 20, 1919. Subscriptions from any 
one subscriber for an aggregate amount of notes in excess of $10,000 
may not be received under these regulations. 

4. Subscriptions by persons in the military forces of the United 
States, pursuant to these regulations, may be canceled, or reduced to 
a smaller amount, not less than $50, when necessity therefor arises by 
reason, of any of the following causes: (a) Death of subscriber; 
(b) discharge of subscriber, except in the case of an enlisted man dis­
charged for the purpose of accepting a cominission; (c) desertion of 
subscriber; {d) increase of obligation of subscriber under the War 
Risk Insurance act or reduction in rate of pay, whereby the subscriber 
is unable to provide for his dependents and take out necessary 
insurance without reducing the amount of his pay remaining for 
personal uses below the sum of $7.50 per month. 

Such subscriptions may be canceled, or reduced to a smaller 
amount,' not less than $50, only on approval of the Secretary of War 
or an officer designated by him, and in accordance with the require­
ments of these regulations. 

5. Where subscriptions are canceled by reason of death or discharge 
of the subscriber, the subscription may be canceled as of the date of 
commencement, and the amount reserved from pay prior to cancel­
lation of the,subscription may be paid to the persons entitled thereto; 
provided that, in case,of cancellation by reason of discharge after $50 
or some multiple thereof has been reserved from pay, the subscriber 
shall receive, upon payment of the required charge by way of adjust­
ment of accrued interest, notes in amounts of $50 or multiples thereof 
to the extent that payment for each $50 par amount thereof has been 
completed, and be credited with the balance of the amount reserved 
from pay as cash. Any discharged subscriber may, upon discharge, 
complete payment for notes subscribed for, or for any notes aggre­
gating at face value a smaller multiple of $50, by paying the amount 
reserved from pay remaining to his cre'dit under this regulation, and, 
in addition thereto, an amount in cash that will equal $50, plus 
accrued interest as required hereunder, for each $50 par amount of 
notes on which payment is to be completed. 
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6. Where subscriptions are canceled by desertion of the subscriber, 
any sum previously reserved from pay shall be forfeited to the United 
States. 

7. In case of reduction of subscription from a larger to a smaller 
amount, not less than $50, the subscription shall continue at the 
reduced amount, and the excess over the reduced monthly amount, 
which shall have been reserved from the pay of the subscriber in previ­
ous months, may be credited to the subscriber. 

8. The total par amount of notes for which subscriptions are dis­
continued, in each month, by reason of either cancellation or reduc­
tion pursuant to these regulations, shall be reported monthly by the 
Secretary of War to the Secretary of the Treasury. 

9. The right is reserved to make further or supplemental regula­
tions, from time to time, defining special arrangements for subscrip-^ 
tions to the Victory Liberty loan from persons m the military forces 
of the United States. 

L. S. R O W E , 
Acting Secretary ofthe Treasury. 

EXHIBIT 63. 

R E G U L A T I O N S D E F I N I N G S P E C I A L A R R A N G E M E N T S F O R S U B ­
S C R I P T I O N S TO F O U R A N D T H R E E - Q U A R T E R S P E R CENT N O T E S 
OF T H E VICTORY L I B E R T Y LOAN F R O M P E R S O N S I N T H E N A V A L 
F O R C E S OF T H E U N I T E D S T A T E S . 

TREASURY DEPAIXTIVIENT, 
OFFICE OF THE SECRETARY, 

Washington, April 21., 1919. 
Subscriptions from persons in the naval forces of the United States 

for 4 | per cent convertible gold notes of 1922-1923 of the Victory 
Liberty loan may be made in accordance with the following regula­
tions prescribed pursuant to the reservation contained in Treasury 
Department Circular No. 138, dated April 21, 1919, offering the 
Victory Liberty loan for subscription: 

1. Persons in the naval forces of the United States may subscribe 
for 4 | per cent convertible gold notes of 1922-1923 of the Victory 
Liberty loan through supply officers of the Navy carrying their 
accounts, respectively, and may make payment through the supply 
officers for notes so subscribed for, by means of checkages against 
such accounts. Payment of such subscriptions must be made by 
not more than 10 monthly checkages, each checkage to be at the rate 
of not less than one-tenth of the par amount of notes subscribed for, 
unless, at the time of the final checkage, less than one-tenth remains to 
be paid. Such checkages wUl be made at the end of each calendar 
month, commencing in the month of May, 1919, against pay becom­
ing due May 31, 1919, and, unless payment is completed at an earlier 
date, terminating with pay becoming due February 29, 1920. Any 
subscriber may, on the last day of any intervening month, through 
the supply officer, check additional amounts (in even doUars) on 
account of his subscription. At the time the final checkage is made 
on account of the subscription, an additional charge will be made by 
way of adjustment of accrued interest to cover the difference between 
the accrued interest on the note at the date of final checkage and the 
interest to be credited to the subscriber on monthly checkages pre-
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yiously made; provided,' however, tha t for. the purpose of computin^ 
the amount payable by way of adjustment of accrued interest, al 
checkages made prior to the final checkage will be deemed to be at 
the rate of not more than one-tenth of the amount subscribed .for. 
The amounts to be collected by way of accrued interest for each $50 
note subscribed for, final checkages. being made on the dates indi­
cated, are as follows: . 
May 31, 1919 $0.07 
June 30, 1919 .25 
July 31, 1919 : 41 
Aug. 31, 1919. 55 
Sept. 30, 1919 67 

Oct. 31, 1919 $0.77 
Nov. 30, 1919 84 
Dec. 31, 1919 90 
Jan. 31, 1920 95 
Feb. 29, 1920 ' 96 

The amounts to be collected by way of accrued interest on sub­
scriptions for notes in multiples of $50 shall be computed on the same 
basis. Notes delivered pursuant to these regulations will bear inter­
est from May 20, 1919, and in the case of coupon notes will have all 
coupons attached. Subscribers may, however, complete payment for 
notes subscribed for pursuant.to these regulations, on or before May 
20, 1919, without accrued interest, by checkage of the full amount 
subscribed for, depositing with the supply officer such amount in 
cash as may be necessary to meet any deficiency in their accounts 
caused by such checkage. 

2. The provisions of Treasury Department Circular No. 138 will 
apply to subscriptions by persons in the naval forces of the United 
States as far as applicable and except as modified by these regulations. 

3. The total par amount of notes subscribed for, pursuant to these 
regulations, shall be reported to the Secretary of the Treasury by the 
Secretary of the Navy on or before May 20, 1919. Subscriptions 
from any one subscriber for an aggregate amount of notes in excess 
of $10,000 may not be received under these regulations. 

4. Subscriptions by persons in the naval forces of the United 
States, pursuant to these regulations, may be canceled or reduced 
to a smaUer amount, not less than $50, when necessity therefor arises 
by reason of any of the following causes, or when, for any other 
reason, the subscriber is placed in a nonpay status: (a) Death of 
subscriber; (b) discharge of subscriber except in the case of an enlisted 
man discharged for the purpose of accepting a commission; (c) 
desertion of subscriber; {d) if, at the end of any month, a subscriber 
is indebted to the United States on his account with the supply 
officer for an amount in excess of the total amount which has been 
checked against his pay on account of the subscription. 

Such subscriptions may be canceled or reduced to a smaller 
amount, not less than $50, only on approval of the Secretary of the 
Navy or an officer designated by him, and in accordance with the re­
quirements of these regulations. 

5. Where subscriptions are canceled by reason of death or dis­
charge of the subscriber, the subscription may be canceled as of the 
date of commencement, and the amount checked against his account 
prior to canceUation of the subscription may be credited to the 
persons entitled thereto; provided that, in case of cancellation by 
reason of discharge after $50 or some multiple thereof has been 
checked, the subscriber may receive, upon payment of the required 
charge by way of adjustment of accrued interest, notes in amounts 
of $50 or multiples thereof to the extent that payment for each $50 
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par amount thereof has been completed, and be credited with the 
balance of the amount checked against his account as cash. Any 
discharged subscriber may, upon discharge, complete payment for 
notes subscribed forj or for any notes aggregating at face value a 
smaller multiple of $50, by paying through the supply officer this 
amount checked against his account remaining to his credit under 
this regulation, and, in addition thereto, an amount in cash that will 
equal $50, plus accrued interest as required hereunder, for each $50 
par amount of notes on which pa3niient is to be completed. 

6. Where subscriptions are canceled by desertion of the sub­
scriber, any sum previously checked against his account shall be 
forfeited to the United States. 

7. In case of reduction of subscription from a larger to a smaUer 
amount, not less than $50, the subscription shaU continue at the 
reduced amount, and the excess over the.reduced monthly amount, 
which shall have been checked against the account of the subscriber 
in previous months, may be credited to the subscriber. 

8. The total par amount of notes for which subscriptions are dis­
continued in each month, by reason of either cancellation or reduc­
tion pursuant to these regulations, shall be reported monthly by the 
Secretary of the Navy to the Secretary of the Treasury. 

9. The right is reserved to make further or supplemental regula­
tions, from time to time, defining special arrangements for sub­
scriptions to the Victory Liberty loan from persons in the naval 
forces of the United States. 

JAIVZES H . MOYLIE, 
Acting Secretary of the Treasury. 

140325—FI 1919 26 
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11919. Department Circular No. 154.i Chief Clerk.] 

A C C E P T A N C E OF U N I T E D S T A T E S B O N D S A S S E C U R I T Y I N L I E U 
OF S U R E T Y OR S U R E T I E S ON P E N A L B O N D S . 

TREASURY DEPARTIMENT, 
OFFICE OF THE SECRETARY, 

Washington, June 30, 1919. 
To bond-approving ofiicers and others concerned: 

The foUowing rules and regulations are prescribed for carrying into 
effect section 1320 of the revenue act of 1918, approved February 24, 
1919, which provides as follows: 

That wherever by the laws of the United States or regulations made pursuant 
thereto, any person is required to furnish any recognizance, stipulation, bond, guaranty, 
or undertaking, hereinafter called ' 'penal bond," with surety or sureties, such person 
may, in lieu of such surety or sureties, deposit as security with the official having 
authority to approve such penal bond. United States Liberty bonds or other bonds of 
the United States in a suin equal at their par value to the amount of such penal bond 
required to be furnished, together with an agreement authorizing such official to collect 
or sell such bonds so deposited in case of any default in the performance of any of the 
conditions or stipulations of such penal bond. The acceptance of such United States 
bonds in lieu of surety or sureties required by law shall have the same force and effect 
as individual or corporate sureties, or certified checks, bank drafts, post-office money 
orders, or cash, for the penalty or amount of such penal bond. The bonds deposited 
hereunder, and such qther United States bonds as may be substituted therefor from time 
to t ime as such security, maybe deposited with the Treasurer or an Assistant Treasurer 
of the United States, a Government depository, Federal reserve bank, or member bank, 
which shall issue receipt therefor, describing such bonds so deposited.. As soon as 
security for the performance of such penal bond is no longer necessary, such bonds so 
deposited shall be returned to the depositor: Provided, That in case a person or persons 
supplying a contractor with labor or material as provided by the act of Congress, 
approved February 24, 1905 (33 Stat., 811), entitled " An act to amend an act approved 
August 13, 1894, entitled ' An act for the protection of persons furnishing materials and 
labor for the construction of public works, '" shall file with the obligee, at any time after 
a default in the performance of any contract subject to said acts, the application and 
affidavit therein provided, the obligee shall not deliver to the obligor the deposited 
bonds nor any surplus proceeds thereof until theexphat ion of the time limited by said 
acts for the institution of suit by such person or persons, and, in case suit shall be 
instituted within such time, shall hold said bonds or proceeds subject to the order of 
•the court having* jurisdiction thereof: Provided further, That nothing herein contained 
shall affect or impair the priority of the claim of the United States against the bonds 
deposited or any right or remedy granted by said acts or by this section to the United 
States for default upon any obligation of said penal bond: Provided further, That all 
laws inconsistent with this section are hereby; so modified as to conform to the provi­
sions hereof: And provided further. That nothing contained herein shall affect the au­
thority of courts over the security, where such bonds are taken as security in judicial 
proceedings, or the authority of any administrative officer of the United States to 
receive United States bonds for security in cases authorized by existing laws. The 
Secretary may prescribe rules and regulations necessary and proper for carrying this-
section into effect. 

I . ACCEPTANCE OF BONDS BY BOND-APPROVING OFFICERS. 

1. Any individual, partnership, or corporation required by the laws 
of the United States or regulations made pursuant thereto to furnish 
any recognizance, stipulation, bond, guaranty, or undertaking 
(hereinafter called penal bond), with surety or sureties, may, in lieu 

1 Superseding Treasury Department Circular No. 109, dated January 29, 1918. 
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of such surety or sureties, deposit as security with the official having 
authority to approve such penal bond (hereinafter called the bond-
approving officer). United States Liberty bonds or other United 
States bonds in a sum equal at their par value to the amount of the 
penal bond required to be furnished, together with a power of attor­
ney or agreement in the form hereinafter prescribed, authorizing the 
bond-approving officer to coUect or seU such bonds so deposited in 
case of any default in the performance of any of the conditions or 
stipulations of such penal bond. The acceptance of such United 
States bonds in lieu of surety or sureties required bylaw shall have the 
same force and eft'ect as individual or corporate sureties, or certified 
checks, bank drafts, post-office money orders, or cash, for the penalty 
or amount of such penal bond. The term ^'bond-approving officer," 
where it appears in this circular, shall be deemed to include the officer's 
successors in office. Notes of the United States, including Victory 
notes, issued under authority of section 18 of the act approved Sep­
tember 24, 1917, as amended and supplemented,, and Treasury certi­
ficates of indebtedness are not acceptable under said section 1320 of 
the llevenue Act of 1918 as security in lieu of surety or sureties. 

2. The individual, partnership, or corporation required, to furnish 
any penal bond who deposits United States bonds as security in lieu 
of surety or sureties in accordance with the provisions of this circular 
must be the owner of the bonds deposited, and is hereinafter called 
the obligor. United States bonds may be deposited with bond-
approving officers pursuant to the provisions of this circular in 
either coupon or registered forin. Coupon bonds shall have attached 
thereto all coupons unmatured at the date of such deposit, and all 
matured coupons should be detached. Regist.ered bonds must be 
registered'in the name of the obligor, and duly assigned, at or before 
the date of such deposit, either to the bond-approving officer v/ith 
whom they are deposited or his administrative superior, or in blank, 
in accordance with the regulations of the Treasury Department in 
relation to United States bonds. 

3. The United States bonds to be deposited must in every case be 
delivered to the bond-approving officer at the obligor's risk and 
expense. Coupon bonds and registered bonds assigned in blank 
can not safely be forwarded by registered maU unless insured by the 
obligor against risk of loss in transit. Registered bonds, unless 
assigned in blank, need not be so insured when forwarded by regis­
tered mail, unless the obligor so elects. The bond-appro ving officer 
shall issue a receipt in duplicate, substantiall}^ in Form A, hereto 
attached, for the United States bonds so deposited, the original of 
the receipt to be given to the obligor and the duplicate to be retained 
by the bond-approving offi.cer for his files. 

4.. At the time of the deposit of any United States bonds with a 
bond-approving officer in accordance with the provisions of this 
circular, the obligor shall deliver to the bond-appro ving officer a duly 
executed power of attorney or agreement, in favor of the bond-
approving officer, authorizing such officer to collect or sell such bonds 
so deposited in case of any default in the performance of any of the 
conditions or stipulations of the penal bond, and to apply the pro­
ceeds of such sale or collection, in whole or in part, to the satisfac­
tion of any damages, demands, or deficiency arising by reason of such 
default. The power of attorney or agreement shaU be, in the case 
of an individual, substantially in Form C, hereto attached; in the case 
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of a partnership, substantially in Form D, hereto attached; and in 
the case of a corporation, substantiaUy in Form E, hereto attached. 

5. In connection with the acceptance of United States bonds 
hereunder as security in lieu of surety or sureties, bond-approving 
officers must satisfy themselves as to the ownership of the bonds 
deposited and the sufficiency of the power of attorney or agreement, 
and in the case of registered bonds, as to the regularity of the assign­
ments, and, in general, that the deposit is made in conformity with 
the provisions of this circular. 

6. Any obligor who deposits United States bonds in accordance 
with the provisions of this circular may, upon written application 
to and with the approval of the bond-approving officer, substitute 
for the bonds so deposited (a) other United States bonds in a sum 
equal at their par value to not less than the amount of the United 
States bonds to be withdrawn, upon compliance with all the provi­
sions of this circular applicable to an original deposit of United 
States bonds in lieu of surety or sureties, or (h) a penal bond with 
surety or sureties or such other security as may be allowed by law. 
The bonds to be withdrawn shall be returned in the manner herein­
after provided for the return of bonds deposited. 

I I . DEPOSITS OF BONDS BY BOND-APPROVING OFFICERS WITH 
DEPOSITORIES. 

7. United States bonds deposited with bond-approving officers as 
security in accordance with the provisions of this circular, and such 
other United States bonds as may be substituted therefor from time 
to time as such security, may be deposited by bond-approving 
officers with the Treasurer or an Assistant Treasurer of the* United 
States, or a Federal reserve bank or any branch thereof having the 
requisite facilities'; provided, however, that bond-approving officers 
located in the District of Columbia shaU deposit all United States 
bonds received by them pursuant to the provisions of this circular 
with the Treasurer of the United States. Banks and trust com­
panies which are regular or special depositories of public moneys or 
member banks of the Federal reserve system are not authorized 
to act as depositories for United States bonds accepted under this 
circular, unless specifically designated for that purpose by the Sec­
retary of the Treasury. Any authorized depository receiving deposits 
of United States bonds from bond-approving officers in accordance 
with this circular shaU give receipt therefor in duplicate, describing 
the bonds so deposited, substantiaUy in Form B, hereto attached, 
the original to be delivered to the bond-approving officer and the 
duplicate to be retained by the depository for its own files. The 
bond-approving officer will hold the original receipt subject to the 
instructions of his administrative superior. United States bonds so 
deposited with an authorized depository may be withdrawn only 
by or on the written order of the bond-approving officer. 

8. United States bonds accepted by bond-approving officers from 
obligors under this circular, and not deposited by them with author­
ized depositories, will be held at the risk of the respective bond-
approving officers, subject to such regulations and instructions as 
may be prescribed for their guidance by their respective adminis­
trative superiors. Coupon bonds and registered bonds assigned in 
blank are in effect bearer obligations and must be kept in safe custody 
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at perU; registered bonds not assigned in blank must also be kept 
in safe custody, but in the event of loss or destruction may be replaced 
upon compliance with the provisions of law and the regulations of 
the Treasury Department applicable thereto. 

9. Bond-approving officers desiring to deposit United States bonds 
received by them with authorized depositories must deliver such 
bonds to the depository, without risk or expense to the depository. 
Coupon bonds and registered bonds assigned!̂  in blank can not safely 
be snipped by registered mail unless covered by insurance., Regis­
tered bonds not assigned in blank may be forwarded by registered 
mail uninsured. 

I I I . RETURN OR OTHER DISPOSITION OF BONDS DEPOSITED. 

10. The obligor shaU be entitled to receive the interest accruing 
upon United States bonds deposited in accordance with this circular, 
in the absence of any default in the performance of any of the condi­
tions or stipulations of the penal bond. The interest on any regis­
tered bonds which the obligor is entitled to receive hereunder will be 
paid by check in regular course to the registered holder. The 
coupons for any interest on coupon bonds which the obligor is 
entitled to receive hereunder will, upon written, application from the 
obligor to the bond-approving officer, be detached from the bonds 
deposited and forwarded to the obligor at the obligor's risk and 
expense, either by the bond-approving officer or upon his written 
order by the depository with which the bonds may be deposited, or, 
at the direction of the bond-approving officer, collected by the 
depository and check therefor forwarded to the obligor. In the 
absence of written application therefor by the obligor, coupons for 
interest on coupon bonds to which the obligor may be entitled here­
under shaU remain attached to the bonds deposited, subject to the 
provisions of this circular. 

11. As soon as security for the performance of the penal bond is 
no longer necessary, the United States bonds deposited in lieu of 
surety or sureties on such penal bond, together with the power of 
attorney or agreement accompanying su(3h bonds, shaU be returned 
to the obligor by the bond-approving (officer, without application 
therefor from the obligor. The determination of the question 
whether security^ is any longer necessary for the performance of the 
penal bond shall rest with the bond-approving officer and such other 
officers as shaU have jurisdiction in the premises under the provisions 
of law and administrative regulations which may be applicable; 
provided, however, that in case a person or persons supplying labor 
or material as provided by the act of Congress, approved February 24, 
1905 (33 Stat., 811), entitled ''An act to amend "an act approved 
August 13, 1894, entitled 'An act for the protection of persons 
furnishing materials and labor for the construction of public works,'" 
shaU file with the, obligee, at any time after a default in the perform­
ance of any contract subject to said acts, the application and affidavit 
therein provided, neither the obligee nor the bond-approving officer 
shall deliver to the obligor the deposited bonds nor any surplus 
proceeds thereof untU the expiration of the time limited by said 
acts for the institution of suit by such person or persons (viz:- one 
year from the date of final settlement of the contract for the per­
formance of which the bonds were pledged), and, in case suit shall 
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be instituted within such time, shaU hold said bonds or proceeds 
subject to the order of the court having jurisdiction thereof; pro­
vided, further, that nothing herein contained shaU affect or impair 
the priority of the/ claim of the United States against the bonds 
deposited or any right or remedy granted by said acts or under this 
circular to the United States for default upon any obligation of said 
penal bond. 

12. Bonds to be returned to the obligor wUl be delivered at the 
obligor's risk and expense, either by the bond-approving officer, 
or upon his written order by the depository with which the bonds may 
be deposited, and unless delivered direct to the obligor, wiU be 
delivered, in the absence of other written instructions and remittance 
to cover expenses, by express coUect, except that registered bonds 
not assigned in blank may be delivered by registered maU, unin­
sured. Registered bonds assigned to the bond-approving officer or 
his administrative superior shaU be reassigned to the obligor before 
their return. ^ ^ . 

13. Any obligor who desires to withdraw a portion only of the 
bonds deposited, by reason of reduction in liability under the penal 
bond, shall make written application for such withdrawal to the 
bond-approving officer, who shall, if he approve such application,, 
return such portion of the bonds to the obligor. 

14. Upon the complete or partial return to the obligor of bonds 
deposited as security under the provisions of this circular, the bond-
approving officer shall require from the obligor a receipt in duplicate, 
substantially in Form G, hereto attached, and shall further require 
the obligor, in case of complete return, to surrender the original 
receipt on Form A. 

IV. FORM OF PENAL BONDS WITH UNITED STATES BONDS AS SECURITY. 

15. Penal bonds on which United States bonds are accepted ae 
security in lieu of surety or sureties may be substantially in Form F, 
hereto attached. Administrative offices of the Government may, 
however, use other forms of penal bonds appropriate to the work of 
their respective offices, provided that upon the execution of the penal 
bond the principal shall indorse on the face thereof and sign the fol­
lowing statement: -

The United States bonds described in the annexed schedule are hereby pledged as 
security for the performance and fulfillment of the foregoing undertaking in accordance 
with section 1320 of the revenue act of 1918, approved February 24,1919, and Treas­
ury Department Circular No. 154, dated June 30, 1919. 

Principal on the above bond. 

16. Nothing contained in this circular shall be construed as modi­
fying the existing practice or duties of administrative offices in han­
dling penal bonds, except to the extent made necessary under the 
terms of this circular, by reason of the acceptance of United States 
bonds as security in lieu of surety or sureties thereon. 

V. SPECIAL PROVISIONS. 

17. General Supply Committee.—United States bonds deposited to 
guarantee proposals or bids submitted to the General Supply Com­
mittee, or as security for the performance or fulfillment of contracts 
made through said committee, shall either be delivered in person or 
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forwarded by registered mail at the obligor's risk and expense to the 
Chief Clerk of the Treasury Department, whereupon the securities 
shall be deposited with the Treasurer of the Unitea States and dupli­
cate receipts issued, as hereinbefore provided. In no instance should 
United States bonds be forwarded to the General Supply Committee 
with the proposal or contract forms. Coupon bonds and registered 
bonds assigned in blank forwarded by registered mail should be 
insured by the obligor against risk of loss in transit. Registered 
bonds not assigned in blank need not be insured against loss in transit, 
unless the obligor so elects. The regulations prescribed in sections 
2, 4, and 11, of this circular with respecit to the assignment of regis­
tered bonds, the power of attorney or agreement to accompany the 
bonds, and the return of boiids to the obligors, shall apply to all 
United States bonds accepted by the General Supply Committee as 
guarantees on proposals or as security for the performance of con­
tracts made by such, committee. Bonds tendered by unsuccessful 
bidders will be returned promptly. Notwithstanding the provisions 
of section 1 of this circular, notes of the United States, including 
Victory notes, issued under authority of section 18 of the act approved 
September 24, 1917, as amended and supplemented, may be accepted 
as security by the General Supply Committee as guarantees on pro­
posals or as security for the performance or fulfillment of contracts 
m the same manner and under the same regulations as herein pre­
scribed for the acceptance of United States bonds; provided, that 
such notes shall not be accepted as security for the performance or 
fulfillment of contracts unless the penal bond is signed by two indi­
vidual sureties, who will not, in the event of the deposit of such notes, 
be required to obtain and furnish affida^;its of justification as to their 
financial responsibility. 

18. CoUectors of customs.—CollectoTS of customs accepting United 
States boiids in lieu of surety or sureties on penal bonds shall be 
governed by the general rules and regulations contained in this cir­
cular, except as modified with the approval of the Secretary of the 
Treasury to cover individual cases. 

19. CoUectors of internal revenue.—^^pecial instructions for the 

fuidance of collectors of internal reyenue in accepting United States 
onds in lieu of surety or sureties on penal bonds will be issued through 

the office of the Commissioner of Internal Revenue, upon the approval 
of the Secretary of the Treasury. 

20. Other departments and establishments.—Bond-approving officers 
of other departments or establishments of the Government accepting 
Liberty bonds pr other United States bonds in lieu of surety or sureties 
under the provisions of section 1320 of the Revenue Act of 1918 shall 
be governed by the provisions of this circular. This circular may 
be modified or amended only upon the approval of the Secretary of 
the Treasury. 

YI. OTHER DETAILS. 

21. Nothing contained in this circular shall affect the authority of 
courts over the security when United States bonds are taken as 
security in judicial proceedings, or the authority^ of any administra­
tive officer of the United States to receive United States bonds or 
notes for security in cases authorized by provisions of law other than 
section 1320 of the Revenue Act of 1918, approved February 24, 1919. 
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22. The Secretary of the Treasury may withdraw or amend at any 
time OTfrom time to time all or any of the foregoing rules and regula­
tions with or without previous notice. 

CARTER GLASS, 
Secretary of the Treasury. • 

[Form A.I 

RECEIPT OP BOND-APPROVING OFFICER FOR UNITED STATES BONDS ACCEPTED AS 
SECURITY. 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt of the United States bonds hereinafter 

described, deposited as security in lieu of surety or sureties, on , 
(Description of penal bond.) 

filed with , through , 
(Department or establishment.) (Bureau or office;) 

for Said bonds are assigned / . . 
(Description of obligation secured.) (State form of assignment, if registered.) 

Title of bonds. Coupon or 
registered. 

Total face 
amount. 

Denomina­
tion. 

Serial num­
ber. 

Interest 
dates. 

This receipt is executed in duplicate, and the original must be surrendered by the 
obligor before the bonds deposited are returned to him. This receipt is not assignable. 

(Signature and official title of bond-approving officer.) 

[Form B.] 

RECEIPT OF DEPOSITORY FOR UNITED STATES BONDS DEPOSITED BY BOND-APPROVING 
OFFICER. 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt from , of 

(Name and official title of bond-approving officer.) 
the United States bonds hereinafter described, deposited by , 

(Name of obligor.) 
as security in lieu.of surety or sureties on , filed 

(Description of penal bond.) 
w i t h ' , t h r o u g h , 

(Department or establishment.) (Bmeau or office.) 
for Said bonds are assigned 

(Description of obligation secured.) (State form of assignment, if registered.) 

Title of bonds. Coupon or 
registered. 

. 

Total face 
amount. Denomination. Serial 

number. 
Interest 
dates. 

The aboye-described bonds will be returned only to or on the written order of said 
bond-aj)proving officer or his successor in office, upon presentation and surrender of 
the original of this receipt. This receipt is executed in duplicate and is not assignable. 

(Signature of depository.) 
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[FormC] 

POWER OF ATTORNEY. 

(For individual.) 

ELnow all men by these presents, that I, the undersigned, of . . , do hereby con­
stitute and appoint , and his successors in office, as 

(Name and official title of bond-approving officer.) 
my attorney, for me and in my name to collect or to sell, assign, and transfer certain 
United States Liberty bonds, or other United States bonds, described as follows: 

such bonds having been deposited by me, pursuant to authority conferred by section 
1320 of the Revenue Act of 1918, approved February 24, 1919, and subject to the 
provisions thereof and of Treasury Department Circular No. 154, dated June 30, 1919, 
as security for the faithful performance of any and all of the conditions or stipulations 
of a certain obligation entered into by me with the United States, of even date here­
with, and made a part hereof, and I agree that, in case of any default in the performance 
of any of the conditions and stipulations of such undertaking, my said attorney shall 
have full power to collect said bonds or any part thereof, or to sell, assign, and transfer 
said bonds or any pjart thereof without notice, at public or private sale,"free from any 
equity of redemption and without appraisement or valuation, notice and right to 
redeem being waived, and to apply the proceeds of such sale or collection, in whole 
or in part, to the satisfaction of any damages, demands, or deficiency arising by reason 
of such default, as my said attorney may deem best. 

And I hereby for myself, my heirs, executors, administrators, and assigns, ratify 
and confirm whatever my said attorney shall do by virtue of these presents. 

In witness whereof, I have hereunto set my hand and seal this the day of 
, 1 9 . . . . 

[SEAL.] 
Before me, the undersigned, a notary public within and for the county of ., in 

the State of (or the District of Columbia), personally appeared the above-
named and acknowledged the execution of the foregoing power of attorney. 
' Witness my hand and notarial seal this day 9! , 1 9 . . . : 

[Notarial seal.] . . . : . . . . . 
Notary Public. 

[Form D.] 

POWER OF ATTORNEY. 

(For partnership.) 

Know all men by these presents, that we, the undersigned, carrying on business in 
partnership together under the firm name and style of , of , do, 
and each of us does, hereby constitute and appoint 

(Name and official title of bond-approving officer.) 
and his successors in office, as the attorney of us and each of us, and of our said firm of 

, in the name or names and on behalf of us and our said firm, to collect, 
or to sell, assign, and transfer certain ^United States Liberty bonds, or other United 
States bonds, described as follows: 

such bonds having been deposited by us, pursuant to authority conferred by section 
1320 of the Revenue Act of 1918, approved February 24, 1919,.and subject to the pro­
visions thereof and of Treasury Department Circular No. 154, dated June 30, 1919, 
as security for the faithful performance of any and all of the conditions or stipulations 
of a certain obligation entered into by us with the United States, of even date here­
with, and made a part hereof, and we agree that, in case of any default in the per­
formance of any of the conditions and stipulations 'of such undertaking, our said 
attorney shall have full power to collect said bonds or any part thereof, or to sell, 
assign, and transfer said bonds or any part thereof without notice, at public or private 
sale, free from any equity of redemption and without appraisement or valuation, 
notice and right to redeem being waived, and to apply the proceeds of such sale or 
collection, in whole or in part, to the satisfaction oi' any damages, demands, or defi­
ciency arising by reason of such default, as our said attorney may deem best.-
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And we hereby for ourselves, our heirs, executors, administrators, and assigns, 
ratify and confirm whatever our said attorney shall do by virtue of -these presents. 

In witness whereof, we have hereunto set our hands and seals this the day of 
, 1 9 . . . 

. - [SEAL.] 
[SEAL.] 

Before me. the undersigned, a notary public within and for the county of 
in the State of (or the District of Columbia), personally appeared the 
above-named partners doing business under the firm name and style of 

, and acknowledged the execution of the foregoing power of attorney. 
Witness my hand and notarial seal this day of , 19 . . . 
[Notarial seal.] 

Notary Public. 

[Form E.] 

POWER OP ATTORNEY. 

(For corporation.) 

Know all men by these presents, that , a corporation duly incorporated 
under the laws of the State of , and having its principal office in the city 
of , State of in pursuance pf a resolution of the board of directors 
of said corporation, passed on the day of , 19 , a duly certified copy 
of which resolution is hereto attached, does hereby constitute and appoint 

(Name and 
and his successors in office, as attorney for said corporation, for and 

official title of bond-approving officer.) 
in the name of said corporation to collect or to sell, assign, and transfer certain United 
States Liberty bonds, or other United States bonds, described as follows: 

such bonds having been deposited by it, pursuant to authority conferred by section 
1320 of the Revenue Act of 1918, approved February 24, 1919, and subject to the 
provisions thereof and of Treasury Department Circular No. 154, dated June 30, 1919, 
as security for the faithful performance of any and all of the conditions or stipulations 
of a certain obligation entered into by it with the United States, of even date here­
with, and made a part hereof, and the undersigned agrees that, in case of any default 
in the performance of any of the conditions and stipulations of such undertaking, its 
said attorney shall have full power to collect said bonds or any part thereof, or to sell, 
assign, and transfer said bonds or any part thereof without notice, at public or private 
sale, free from any equity of redemption and without appraisement or valuation, 
notice and right to redeem being waived, and to apply the proceeds of such sale or 
collection, in whole or in part, to the satisfaction of any damages, demands, or defi­
ciency arising by reason of such default, as its said attorney may deem best. 

And said corporation hereby for itself, its successors and assigns, ratifies and confirms 
whatever its said attorney shall do by virtue of these presents. 

In witness whereof the . , the corporation hereinabove named, 
by , 

(Name and title of officer.) 
duly authorized to act in the premises, has executed this instrument and ca\ised 
the seal of the corporation to be hereto affixed this day of , 1 9 . . . . 

[Corporate seal.] 
B y . : 

Before me, the undersigned, a notary public within and for the county of , 
in the State of (or the District of Columbia), personally 
appeared 

(Name and title of officer.) 
and for and in behalf of said , corporation, acknowledged the execution 
of the foregoing power of attorney. 

Witness my hand and notarial seal this day of ,19 

[Notarial seal.] 
Notary Public. 
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[Form F.] 

¥ORM OP PENAL BOND FOR EXECUTION BY INDIVIDUALS, PARTNERSHIPS, OR CORPORA­
TIONS WHERE UNITED STATES BONDS ARE ACCEPTED AS SECURITY IN LIEU OF SURETY 
OR SURETIES. 

Know all men by these presents, that , , of the city of , 
and State of , as obligor, held and firraly bound unto the United 
States of America, in the penal sum of dollars ($ ), lawful money 
of the United States, for the payment of which sum, well and truly to be made to 
the United States, without relief' from valuation or appraisement laws, 
bind , heirs, executors, administrators, successors, and assigns, firmly 
by these presents. 

The condition of the above obligation is such that 
(Insert conditions and stipulations appropriate to the penal bond.) 

The above-bounden obligor, in order the more fully to secure the L'nited States 
in the payment of the aforementioned sum, hereby pledges as security therefor bonds 
of the United States in the principal sum of dollars (I ), which said 
bonds are numbered serially and are in the denominations and amounts, and are 
otherwise more particularly described as follows: -
which said bonds have this day been deposited with 

(Name and official title of bond-approving officer.) 
and his receipt taken therefor. 

Contemporaneously herewith the undersigned has also executed and delivered a 
power of attorney or agreement in favor of 

(Name and official title of bond-approving officer.) 
authorizing and empowering said officer as such attorney to collect or sell the above-
described bonds, so deposited, or any part thereof, in case of any default in the 
performance of any of the above-named conditions or stipulations. 

In witness whereof, this bond has been signed, sealed, and delivered by the above-
named obligor, the day of , A- D- 19 

Signed, sealed, and delivered in the presence of: 

[SEAL.] 

[SEAL.] 

[Form G.) 

RECEIPT BY OBLIGOR ON RETURN OF BONDS. 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt of the United States bonds herein­

after described, deposited with ". 
(Name and official title of bond-approving officer.) 

as security in lieu of surety or sureties on , 
(Description of penal bond.) 

filed with , through , , for 
(Department or establishment.) (Bmeau or office.) (Description of obligation secured.) 

Said bonds are assigned 
(State form of assignment,, if registered.) 

Title of bonds. Coupon or 
registered. 

Total face 
amount. 

Denomi­
nation. 

Serial 
number. 

Interest 
dates. 

This receipt is executed in duplicate. 

(Signature of obligor.) 



EXHIBIT 65. 

[1919. Department Circular No. 132. Loans and Currency.] 

R E C E I P T OF L I B E R T Y B O N D S F O R E S T A T E OR I N H E R I T A N C E 
T A X E S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, January 30, 1919. 
1. The following regulations are prescribed pursuant to section 

14 of the second Liberty bond act, approved September 24, 1917, as 
amended by third Liberty bond act, approved April 4, 1918, which 
section, as so amended, reads as follows: 

SEC. 14. That any bonds of the United States bearing interest at a higher rate 
than 4 per cent per annum (whether issued under section 1 of this act or upon 
conversion of bonds issued under this act or under said act approved Apr. 24, 1917), 
which have been owned by any person continuously for at least six months prior to 
the date of his death, and which upon such date constitute part of his estate, shall 
uncier rules and regulations prescribed by the Secretary of the Treasury, be receivable 
by the United States at par and accrued interest in payment of any estate or inherit­
ance taxes imposed by the United States, under or by virtue of any present or future 
law upon such estate or the inheritance thereof. 

2. The bonds described in "said section at present issued anci 
outstariding are— 

(a) First Liberty loan converted 4J per cent bonds of 1932-47, 
dated IMay 9, 1918. 

(b) First Liberty loan second converted 4J per cent bonds of 
1932-47, dated October 24, 1918. (These bonds are of course not 
yet receivable in payment of taxes.) 

(c) Second Liberty loan converted 4J per cent bonds of 1927-42, 
dated May 9, 1918. 

(d) Third Liberty loan 4^ pcTcent bonds of 1928, dated May 9, 
1918.. 

(e) Fourth, Liberty loan 4 | per cent bonds of 1933-38, dated 
October 24, 1918. (These bonds are of course not yet receivable in 
payment of taxes.) 

3. Bonds of the issues above described are receivable for such 
taxes only in case such bonds have been owned by the decedent 
continuously for at least six months prior to the date of his death 
and upon such d'ate constitute part of his estate. The reckoning 
of the required period of ownership will begin on the date when the 
decedent acquired such bonds by original subscription, by purchase, 
by conversion of bonds of other issues, or otherwise. In the case 
01 acquisition of bonds by conversion of bonds of other issues previ­
ously owned, the date of presentation for conversion to the Treasury 
Departnient or a Federal reserve bank will be deemed the date of 
acquisition. Exchange of coupon for registered bonds, or of regis­
tered for coupon bonds, OT of bonds of one denomination for bonds 
of other denominations of the same issue, within six months prior to 
the date of death of the decedent, will not prevent the receipt of such 

412 
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bonds for estate or inheritance taxes, provided that rio change of 
ownership takes place. 

4. Bonds tendered for payment of taxes pursuant to this regulation 
must be accompanied by an affidavit of one or more of the legal 
representatives of the estate on Form 760 hereto attached, and the 
collector is authorized to require such further evidence as may be 
necessary to enable him to determine that the bond or bonds are 
properly receivable in payment of estate or inheritance taxes pur­
suant to law and these regulations. 

5. On receipt of such bonds, and on making such'determination,, 
and provided that the bonds tendered conform to the other provi­
sions of these regulations, the collector shaU stamp or plainly write 
upon the face of each bond, the following: 

This bond ha.s this day been received in payment of estpte (on inherit-
(Date.) 

ance) taxes on the estate of under authority of law, and the same 
(Name of decedent.) 

will not be redeemed by the United States except for credit of the undersigned 
Collector of Internal Revenue for the District of 

and shall duly sign the same. Coupons, if any, attached to each 
bond, shaU be stamped or marked '^paid'^ on the face of each coupon 
in letters of sufficient size to be plainly legible. 

6. The entire tax may be paid in bonds, or the tax may be paid 
partly in bonds, and partly by any other form of payment permitted 
by law or regulations duly in force. CoUectors may not, however, 
receive bonds, the par value and accrued interest of which, com­
puted in accordance with these regulations, aggregate a greater amount 
than the tax in payment of which the bonds are tendered. 

COUPON BONDS. 

7. Coupon bonds received for such taxes must be delivered to the 
coUector with aU unmatured coupons attached and with all matured 
coupons detached. Detached matured coupons will not be receiv­
able in payment of estate or inheritance taxes. The portion of the 
face amount of the current coupon which represents accrued interest 
to date of receipt for taxes will be determined in the ma^nner pre­
scribed by the interest table (b) hereto attached, and such accrued 
interest wiU be receivable for estate or inheritance taxes. 

8. Coupon bonds, after being received, and reception noted on the 
bonds, as above required, wiU be deposited by the collector in the 
Federal reserve bank of the district in which his office is located as 
a deposit of the par value with accrued interest, determined as above 
required. Such bonds must be transmitted by registered mail but 
wiU not be insured. The collector wiU transmit with the bonds an 
accurate schedule on Form 761 hereto attached, showing the serial 
number and denomination of each bond transmitted, the issue, the 
date of issue, the face value and date of receipt for taxes, the amount 
of accrued interest and the amount for whicn credited against estate 
or inheritarice taxes. Such schedule shaU be made in quadruplicate, 
the original to accompany the bonds deposited with the Federal re­
serve bank, the duplicate to be transmitted to such Federal reserve 
bank under separate cover, the triplicate to be transmitted to the 
Secretary of the Treasury, Division of Loans and Currency, Wash­
ington, and the Temaining copy to be retained by the coUector. 
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' 9. A Federal reserve bank on receipt and examination of such 
bonds will charge the Treasurer's account with par and accrued in­
terest to date of receipt for taxes as reported by the coUector, give 
credit to the coUector for like amount, and will issue a certificate of 
deposit in triplicate on National Bank Form 15, and transmit the 
original to the Secretary of the Treasury through the Treasurer of 
the United States with its transcript, and the duplicate and tripli­
cate to the Collector, who wiU forward the duplicate to the Commis­
sioner of Internal Revenue. Such Federal reserve bank will then 
physically cancel the bonds and coupons attached, and transmit the 
same to the Treasurer of the United States with the original or 
duplicate of the CoUector's schedule (Form ,761), to which shaU be 
added the Federal reserve bank's certificate as shown thereon. 

REGISTERED BONDS. 

10. Registered bonds are also receivable for estate or inheritance 
taxes in accordance with these regulations. In addition to requiring 
the affidavit (Form 760) the collector shall determine that the regis­
tered owner whose name is inscribed on the bond is identical with 
the decedent whose estate is liable to estate (or inheritance) taxes 
and that the bond is presented from the custody or control of the 
legal representative or representatives of such estate. Such bond 
shall be assigned to ^'the Secretary of the Treasury for redemption 
in payment of estate (or inheritance) taxes'! by the authorized 
representative or representatives of the deceased registered owner. 
Such representative or representatives must furnish to the collector 
a certificate under the seal of the court in which the estate is being 
administered or a duly authenticated copy of the letters testamentary 
or of administration, showing the appointment of such representa­
tive or representatives, and the date thereof. Such certificate .must 
be dated within 30 days prior to its presentation to the collector. 
If the representative be appointed to execute a will, a certified copy 
of the will must be furnished to the collector. All such documents 
of authority will be attached to the bond and forwarded therewith 
by the collector as hereinafter provided. Where there are two or 
more legal representatives, all must unite in an assignment, unless 
by decree of court or testamentary provision some one or more 
of them is or are designated or empowered to dispose of the bonds. 
The form printed on the back of the bond must be used for assign­
ment, and the assignment must be dated and properly acknowledged 
as pres(3ribed in the note printed on the back of the bond. Officers 
autnorized to take acknowledgments of assignments of registered 
-bonds in addition to those mentioned oh the back of the bond are 
designated in the Regulations of the Treasury Department in Relation 
to United States Bonds. The collector will satisfy himself that the 
above-mentioned documents of authority and the requisite signa­
tures and acknowledgnients are in hand before noting on the bond 
its reception for taxes, as provided in paragraph 5 hereof, but the ' 
final determination of the correctness or validity of the assignment 
will be made by the Secretary of.the Treasury, .Division oi Loans 
and Currericy, at Washington, on receipt of all such bonds and 
documents, when transmitted as hereinafter provided. 

11. By reason of the periodical closing of the transfer books of the 
Treasury Department for the payment oi interest on registered.bonds, 
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and the impossibility of stopping payment of interest to the registered 
holder during the period of such closing, registered bonds will not 
be receivable in payment of estate or inheritance taxes during the 
period of closing of the books of the issue in question. The books 
are closed with respect to each issue for one month.prior to each 
interest date. The closed periods with respect to each bond may 
therefore be determined by inspection of the" bond itself, being one 
month prior to each interest payment date named thereon, and until 
the day following such interest payment date. The closed periods 
for each issue of bonds receivable for estate or inheritance taxes are 
also stated in table {d) hereto attached. 

12. Collectors will examine each registered bond tendered for 
estate or inheritance taxes to determine whether the transfer bboks 
of the issue in question are then opened or closed. If the books are 
then opened but are due to close on a date too early to permit the 
bond to be transmitted to the Secretary of the Treasury, Division 
of Loans and Currency, and to be received by such division prior to 
the closing date, the collector will advise the Secretary of the Treasury, 
Division of Loans and Currency, by telegraph at the time of receipt 
of the bond, usirig Form {e) hereto attached, and will immediately 
confirm the. same by mail. The Division of Loans and Currency 
will thereupon stop interest payment on such bond. The Secretary 
reserves the right (a) to refuse to receive in payment of estate or 
inheritance taxes any registered bond tendered to the collector during 
an open period but received at the Division of Loans and Currency 
during a closed period of the transfer books of the issue in (question, 
unless the current payment of interest on such bond has been stopped, 
(b) to adjust the value at which such bond will be received in pay­
ment of estate or inheritance taxes at the equivalent of par and 
accrued interest on the date on which such bond was properly 
tendered to the collector. 

13. Registered bonds receivable in accordance with these regu­
lations will be received at par and accrued interest, computed from 
the last preceding interest date as shown thereon, to the date of 
receipt, in accordance with Table (b) hereto attached. 

14. Registered bonds when so received, and bearing the stamp or 
writing required by paragraph 5 hereof, will be transmitted with 
all accompanying documents of authority to the Secretary of the 
Treasury, JDivision of Loans and Currency, Washington, by registered 
mail, but not insured. The collector will make an accurate schedule 
on Form 762, hereto attached, in triplicate, showing the date of death 
of the de(^edent, the serial number and denomination of each bond, 
the issue, the date of issue, the face value, the date of receipt for 
taxes, and the amount for which credited against estate or inheritance 
taxes. The original of this schedule must accompany the bonds 
sent to the Secretar}^ of the Treasury, Division of Loans and Currency; 
the duplicate shall be transmitted to the Secretary of the Treasury, 
Division of Loans and Currency, under separate cover; and the. 
triplicate shall be retained by the collector. 

15. On receipt of such bonds, the Division rif Loans and Currency 
will determine whether the assignment has been properly executed, 
whether the bonds are of an issue receivable for estate or inheritance 

•taxes hereunder, whether the Department's record of registration is 
consistent with the affidavit of ownership (Form 760), and the 
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amount at which such bonds are receivable for estate or inheritance 
taxes, and will, if it find the bonds iri order, transmit them with its 
advice on Form L & C 122 to the Treasurer of the United States 
for redemption. The Treasurer will thereupon caricel the bonds and 
issue a certificate of deposit in the name of the collector, in triplicate, 
and will forward the original to the office of the Secretary of the 
Treasury, Division of JPublic Moneys, arid transmit the duplicate 
and triplicate of such certificate to the Commissioner of Internal 
Revenue, Accounts Division, who will forward the triplicate to 
the coUector. 

GENERAL. 

,16. Until certificates of deposit are received by the collector, the 
amounts of bonds deposited must be carried as ^'Cash on hand ," 
and not credited as '^Collections," as the dates of the certificates of 
deposit determine the dates of coUections. 

17. The right is reserved to amend or withdraw the foregoing 
regulations in whole or in part at any time. 

CARTER GLASS, 
Secretary of the Treasury. 

AFFIDAVIT OF OWNERSHIP OF BONDS. 

[Treasury Department, Internal Revenue. Form 760.] 

STATE OF County of ss: <rf» 
We (I), the undersigned execut , administrat , benefi-

ciar , legal representative of the estate of , deceased, who died on 
, 19 , do severally swear that the bond.. described below, bearing 

interest at a higher rate than 4 per centum per annum was (or were) each owned by 
the decedent continuously for at least six months prior to the date of his (or her) 
death and upon such date constituted part of his (or her) estate, and that the following 
statements with respect to each such bond are true to the knowledge of deponent, 
to wit:-

Serial 
No. Description of issue. Date of 

issue. 
Date of 

maturity. 

Date of 
acquisition 

by dece­
dent. 

Face 
value. 

, 

Coupon or 
registered. 

(Each bond must be entered separately.) 

Subscribed and sworn to before me at this . 
(Address for mail.) 

. . day of........ 19. 

Notary Public, Deputy Collector. 
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[Table (6).] 

LIBERTY LOAN INTEREST TABLE FOR 4 J P E R CENT BONDS.- INTEREST ON $100 AT 
4J P E R CENT P E R ANNUM, PAYABLE SEMIANNUALLY ( 2 J P E R CENT PER HALF 
Y E A R ) . 

[Treasury Department. Division of Loans and Currency. Form L & C 90.] 

[Tables prepared by Governmeiit actuary.] 

NOTE.—Interest on United States bonds is computed on actual da^s basis within 
the interest period. For any given interest cornputation the appropriate column to 
be used may be determined from the following: 

NUMBER OF DAYS IN EACH HALF YEAR. 

Half year ending the 15th day of— 

Regular years-^ Days. 
March, May, July, August 181 
April, June ^ 182 
Octpber, December. 183 
January, February, September, 

November 184 

Leap years— , Days. 
March, May, July, August 182 
April, June, October, December. 183 
January, February, September, 

November 184. 

Days. 

1 
2.... 
3.... 
4 
5.... 

6-..-
7 
8-... 
9.... 
10.... 

11 
12.... 
13.... 
14.... 
15.... 

16.... 
17.... 
18.... 
19.... 
20.-... 

21-.-. 
22.... 
23.... 
24.... 
25.... 

26.... 
27.... 
28-... 
29.... 
30.... 

31.... 
32-.-. 
33.... 
34.... 
35.... 

36.... 
37.... 
38.... 
39.... 
40.... 

41-... 
42 
43.... 
44 
45:... 

Half vear 
of ISl 
days. 

$0.01174033 
.02348066 
.03522099 
.04696133 
.05870166 

.07044199 

.08218232 

.09392265 

.10566298 

.11740331 

.12914365 

.14088398 

.15262431 

. 16436464 

. 17610497 

.18784530 

.19958564 

.21132597 

.22306630 

.23480663 

.24654690 

.25828729 

.27002762 

. 28176796 

.29350829 

:30524862 
.31698895 
.32872928 
. 34046961 
. 35220994 

.36395028 

.37569061 

.38743094 

.39917127 

.41091160 

.42265193 

.43439227 

. 44613260 

.45787293 

.46961326 

. 48135359 

.49.309392 

.50483425 

.51657459 

.52831492 

Half vear 
of 182 
days. 

SO.01167582 
.02335165 
.03502747 
.04670339 
.05837912 

.07005495 

.08173077 

.09340659 

.10508242 

.11675824 

. 12843407 

.14010989 

.15778571 

.16346154 

.17513736 

.18681319 

. 19848901 
,21016484 
.22184066 
.23351648 

.24519231 

.25686813 

. 26854396 

. 28021978 

. 29189560 

.30357143 

.31524725 

.32692308 

.33859890 

.35027473 

.36195055 

.37362637 

.38530220 

. 39697802 

.40865385 

.42032967 

.43200549 

.44368132 

.45535714 

.46703297 

.47870879 

.49038462 

.50206044 

.51373626 

. 52541209 

Half year 
of 183 
days. 

$0.01161202 
.02322404 
. 03483607 
. 04644809 
.05806011 

.06967213 

.08128415 

.09289617 

.10450820 

. 11612022 

. 12773224 

. 13934426 

.15095628 

. 16256831 

. 17418033 

. 18579235 

. 19740437 

.20901639 

.22062842 

. 23224044 

. 24385246 

.25546448 

.26707650 

.27868852 

. 29030055 

. 30191257 

.31352459 

. 32513661 

.33674863 

. 34836086 

.35997268 

. 371-58470 

.38319672 

.39480874 

.40642077 

.41803279 

.42964481 

.44125683 

.45286885 

. 46448087 

• . 47609290 
. 48770492 
.49931694 
.51092896 
.52254098 

• 

Half year 
of 184 
days. 

SO.01154891 
.02309783 
.03464674 
.04619565 
.05774457 

.06929348 

.08084239 

.09239130 

.10394022 

.11548913 

.12703804 

.13858696 

.15013587 

. 16168478 

. 17323370 

. 18478261 

.19633152 

.20788043 

.21942935 

.23097826 

.24252717 

. 25407609 

. 26562500 

. 27717391 

.28872283 

.30027174 

.31182065 

.32336957 

. 33491848 

.34646739 

.35801630 

.36956522 

.38111413 

.39266304 

. 40421196 

.41576087 

.42730978 

.43885870 

.45040761 

.46195652 

.47350543 

.48505435 

.49660326 

.50815217 

. 51970109 

Days. 

46.... 
47.... 
48-... 
49.... 
50.-.. 

51.... 
52.... 
53.... 
54---. 
55.-.. 

56.... 
57.-.. 
58-... 
59.... 
60-..-

61--.. 
62--.. 
63-... 
64.... 
65--.. 

66--.. 
67.... 
68.-.. 
69-... 
70-... 

71::.--
72-... 
73.-.. 
74 
75---. 

76.--. 
77 
78--.. 
79.... 
80..--

81.... 
82.... 
83.... 
84.... 
85.... 

86.... 
87.... 
88.... 
89.... 
90.... 

Half vear 
of 181 
da5̂ s.-

.54005525 

.55179558 

.56353591 

.57527624 

.58701657 

.59875691 

.61049724 

.62223757 

.63397790 

.64571823 

.65745856 

.66919889 

.68093923 

.69267956 

.70441989 

.71616022 

.72790055 

.73964088 

.75138122 

.76312155 

.77486188 

.78660221 

.•79834254 
•. 81008287 
. 82182320 

.83356354 

.84530387 

.85704420 

.86878453 

.88052486 

.89226519 

.90400552 

.91574586 

.92748619 

.93922652 

.95096685 

.96270718 

. 97444751 

.98618785 

.99792818 

1.00966851 
1.02140884 
1.02214917 
1.04488950 
1.05662983 

Half vear 
of 182 
days. 

.53708791 

.54876374 

.56043956 

. 57211538 

. 58379121 

. 59546703 

.60714286 

.61881868 

.63049451 

.64217033 

.65384615 

.66552198 

.67719780 

.68887363 

. 70054945 

. 71222527 
72390110 
.73557692 

• .74725275 
• .75892857 

.77060440 

. 78228022 

. 79395604 

.80563187 

. 81730769 

. 82898352 

. 84065934 

. 85233517 

.86401099 

. 87568681 

.88736264 

.89903846 

. 91071429 

.92239011 

.93406593 

.94574176 

.95741758 

.96909341 

.98076923 

.99244506 

1.00412088 
1.01579670 
1.02747253 
1.03914835 
1.05082418 

Half vear 
of 183 
days. 

.53415301 

.54576503 

.55V3VVU5 

.56898907 

.58060109 

.59221311 

.60382514 

.61543716 

.62704918 

.63866120 

.65027322 

.66188525 

.67349727 

.68510929 

.69672131 

.70833333 

.71994536 

.73155738 

.74316940 

.75478142 

.76639344 

.77800546 

.78961749 

.80122951 

.81284153 

.82445355 

. 83606557 
,84767760 
.85928962 
. 87090164 

.88251366 

. 89412568 

.90573771 

.91734973 

.92896175 

. .94057377 
.95218579 
.96379781 
.97540984 
.98702186 

.99863388 
1.01024590 
1.02185792 
i;03346995 
1.04508197 

Half vear 
of 184 
days. 

.53125000 

.54279891 

.55434783 

.56589674 

.57744565 

.58899457 

.60054348 

.61209239 

.62364130 

.63519022 

.64673913 

.65828804 

.66983696 

. 68138587 

.69293478 

.70448370 

.71603261 

.72758152 

.73913043 

.75067935 

.76222826 

.77377717 

.78532609 

.79687500 

.80842391 

.81997283 

.83152174 

.84307065 

.85461956 
..86616848 

.87771739 

. 88926630 

. 90081522 

.91236413 

.92391304 

.93546196 

.94701087 

.95855978 

.97010870 

.98165761 

.99320652 
1.00475543 
1.01630435 
1.02785326 
1.03940271 

140325—Fl 1919 27 
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riays 

9 1 . . 
9 2 . . 
9 3 . . 
9 4 . . 
9 5 . . 

9 6 . . 
9 7 . . 
9 8 . . 
9 9 . . 
100. 

101. 
102. 
103. 
104. 
105-. 

106.. 
107., 
108.. 
109., 
110.. 

111. . 
112., 
113.. 
114.. 
115.. 

116.. 
117.. 
l i s . . 
119.. 
120.. 

121 . . 
122.. 
123. . 
124.. 
125. . 

126. . 
127. . 
128. . 
129. . 
130. . 

1 3 1 . . 
132. . 
133 . . 
134. . 
135. . 

136.. 
137.. 
138. . 
139. . 
140. . 

Half vear 
• of 181 

days:-

$1.06837017 
1.08011050 
1.09185083 
1.10359116 
1.11533149 

1.12707182 
1.13881215 
1.15055249 
1.16229282 
1.17403315 

1.1S577348 
1.19751381 
1.20925414 
1.22099447 
1.23273481 

1.24447514 
1.25621547] 
1.267955801 
1.27969613 
1.29143646 

1.30317679 
1.31491713 
1.32665746 
1.33839779 
1.35013812 

1.36187845 
1.37361878 
1.38535911 
1.39709945 
1.408839781 

1.42058011 
1.43232044 
1.444060771 
1.45580110 
1.46754144 

1.47928177 
1.49102210 
1.50276243 
1.51450276 
1.52624309 

1.53798342 
1.54972376 
1.56146409 
1.57320442 
1.58494475 

Half vear 
• of 182 

days . 

$1.06250000 
1.07417582 
1.08585165 
1.09752747 
1.10920330 

1.12087912 
1.13255495 
1.14423077 
1.15590659 
1.16758242 

1.17925824 
1.190934071 
1.20260 
1.214285711 
1.22596154 

1.23763736 
1.24931319 
1.26098901 
1.27266484 
1.28434066 

1.29601648 
1.30769231 
1.319368131 
1.33104396 
1.34271978 

1.35439560 
1.36607143 
1.37774725 
1.389423081 
1.401098901 

1.41277473 
1.42445055 
1.43612670 

Half year 
of 183 
days . 

1.44780220 1.43989071 
1.45947802 1.451502731 

1.471153851 
1.482829671 
1.49450550 
1.50618132 
1.51785714 

$1.05669399 
1.0683060. 
1.079918031 
1.09153005 
1.10314208 

1.11475410 
1.12636612 
1.13797814 
1.14959016 
1.161202191 

1.17281421 
1.184426231 
1.19603825 
1.20765027 
1.21926230 

1.23087432 
1.242486341 
1.25409836! 
1.26571038 
1.27732240 

1.28893443 
1.30054645 
1.31215847 
1.32377049 
1.33538251 

1.34699454 
1.35860656 
1.37021858 
1.38183060 
1.39344262 

1.40505465 
1.41666667 
1.42827869 

Half year 
of 184 
days . 

1.46311475 
1.47472678 
1.48633880 
1.49795082 
1.50956284 

I.529532971 1.52117486 
1.54120879 1.53278689 
1.5,5288462 1.54439891 
1.56456044 1.556010931 
1.57623626' 1.56762295 

1.59668508 1.58791209, 1.57923497 
1.60842541 1.59958791! 1.59084699 
1.62016574 1.61126374 1.60245902 
1.63190608 1.62293956 1.61407104 
1.64364641 1.63461539 1.62568306 

I 

$1.05095109 
1.062500001 
1.07404891 
1.085597831 
1.09714674 

1.10869565 
1.12024456 
1.13179348 
1.14334239, 
1.15489130 

1.16644022 
1.17798913 
1.18953804 
1.20108696 
1.21263587 

1.22418478 
1.23573370; 
1.24728261 
1.25883152:! 
1.27038043j 

1.28192935 
1.29347826 
1.30502717 
1.31657609 
1.32812500,1 

1.33967391 
1.35122283! 
1.36277174 
1.37432065' 
1. ' 

1.39741848 
1.40896739 
1.42051630 
1.43206522 
1.44361413 

1.45516304 
1.46671196 
1.47826087] 
1.48980 
1.501358701 

1.51290761 
1.52445652 
1.53600543 
1.54755435 
1.55910326 

1.57065217 
1.58220109 
1.59375000 
1.60529891 
1.61684783 

.Days 

141. 
142. 
143. 
144. 
145. 

146. 
147. 
148., 
149., 
150., 

151.. 
152.. 
153-. 
154-. 
155.. 

156.. 
157.. 
158.. 
159.. 
160-. 

161. . 
162.. 
163. . 
164.. 
165.. 

166--
167.. 
168--
169.. 
170.. 

171 . . 
172. . 
173. . 
174.. 
175. . 

176.. 
177. . 
178. . 
179-. 
180-. 

181 . . 
182.. 
183. . 
184.. 

Half vear 
of 181 
days . 

1.65538674 
1.667127071 
1.67886740 
1.69060773 
1.70234807 

1.71408840 
1.72582873 
1.73756906 
1.74930939 
1.76104972 

1.77279005 
1.78453039 
1.79627072 
1.80801105 
1.81975138 

1.854972381 
1.86671271 
1.878453041 

Half year 
of 182 
days. 

1.64629121 
1.657967031 
1.66964286 
1.68131868 
1.69299451 

1.70467033 
1.71634615 
1.72802198 
1.73969780 
1.75137363 

1.76304945 
1.77472528 
1.78640110 
1.79807692 
1.80975275 

1.83149171 1.82142857 
1.843232041 1.83310440 

1.84478022] 
1.85645604 
1.868131871 

Half year 
of 183 
days . 

1.63729508 
1.64890710 
1.66051913 
1.67213115 
1.68374317 

Half year 
of 184 ' 
days . 

1.62839674 
1.63994565 
1.65149456 
1.66304348 
1.67459239 

1.695355191 1.68614130 
1.70696721 1.69769022 
1.71857924 1.70923913 
1.73019126 1.72078804 
1.74180328 1.73233696 

1.89019337 1.87980769 
1.90193370 1.89148352 
1.913674031 
1.92541436 
1.93715470 

1.94889503 
1.96063536 
1.97237569 
1.98411602 
1.99585635 

2.00759668 
2.01933702 
2.03107735 
2.04281768 
2.05455801 

2.06629834 
2.07803867 
2.08977901 
2.10151934 
2.11325967 

2.12500000 

1,903159341 
1.91483517 
1.92651099 

1.93818681 
1.94986264 
1.96153846 
1.973214291 
1.984890111 

1.99656593 
2.00824176 
2.01991758 
2.031593411 
2.04326923 

2.05494506 
2.06662088 
2.07829670 
2.08997253 
2.10164835 

2.11332418 
2.12500000 

1.75341530 
1^76502732 
1:77663934 
1.78825137 
1.79986339 

1.81147541 
1.823087431 
1.834699451 
1.84631148 
1.85792350 

1.869535521 
1.88114754 
1.892759561 
1..90437159 
1.91598361 

1.92759563 
1.93920765 
1.95081967 
1.96243169 
1.97404372| 

1.98565574 
1.997267761 
2.00887978 
2.020491801 
2.03210383 

2.043715851 
2.05532787 
2.06693989 
2.07855191 
2.09016393 

2.10177596 
2.11338798 
2.12500000 

1.74388587 
1.75543478 
1.76698370 
1.77853261 
1.79008152 

1.80163043 
L81317935 
1.82472826 
1.83627717 
1.84782609 

1.85937500 
1.87092391 
1.88247283 
1.89402174 
1.90557065 

1.91711956 
1.92866848 
1.94021739 
1.95176630 
1.9.6331522 

1.97486413 
1.98641304 
1.99796196 
2.00951087 • 
2.02105978 

2.03260870 
2.04415761 
2.05570652 
2.06725543 . 
2.07880435 

2.09035326 
2.10190217 
2.11345109 
2.12500000 

EXAMPLE. 

$10,000 third Liberty loan 4J per cent bond of 1928, tendered in payment of estate 
taxes, January 5, 1919. 

Interest payment dates on third Liberty loan bonds are shown, on the face thereof 
to be March 15 and September 15 in each year. 

Current half year interest period therefore ends March 15, 1919. 
The year 1919 being a "regular" (not a "leap") year, find "March" in the list at 

head of table under "Regular years." This list shows that the half year ending 
March 15, in a regular year, has 181 days. . 

Compute number of days since'the: beginning of such half year that have expired 
to date of tender of bond, thus: 

1918. •• ^̂ ŷs-
Sept. 15 to Sept. 3(3 : . : - - - - - - - 15 
October-, . . . . : 31 
November 30 
December " 31 
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. 1919. , . Days. 
J a n u a r y . . . , - 5 

TotaL, - . 112 
Enter table headed "Half year of 181 days" (second column) and seek in that col­

umn the amount df interest on $100 for 112 days. This will be found opposite the 
figure "112" (days) in first column, and proves to be $1.31491713. 

$100 is 1/100 of $10,000 (found by division), and the amount of interest accrued on a 
$10,000 bond is therefore 100 times the amount shown on the table, or $131.491713. 

The figures more than two places to the right of the decimal point are fractions of a 
cent (in this example, 0.1713). Fractions more than one-half a cent will be taken as 
one cent and added to the total; when less than one-half a cent they will be disre­
garded. In this case 0.1713 of a cent is less than one-half a cent; consequently, the 
fraction will be disregarded, making the final figure of accrued interest sought $131.49. 
The bond is worth for estate taxes $10,131.49. 

When more than one bond is tendered in payment of estate taxes, each bond will 
be computed separately, by the use of its proper table, and the result stated with the 
full resulting number of decirnal places. These sums will then be added together, and 
the adjustment of fractions of a cent applied to the total, thus: Supposing, instead of-
one bond of the par value of $10,000, three such bonds were tendered, the result 
would be— 
First bond $13L 491713 
Second bond " 131. 491713 
Third bond. . - -. - - ' - . . . 131. 491713 

Total 394. 475139 
In this case the fraction of a cent (0.5139) is greater than one-half a cent; consequently 

the accrued interest is $394.48, and the bonds are worth for estate taxes $30,394.48. 

SCHEDULE OF COUPON BONDS RECEIVED B Y COLLECTOR IN PAYMENT OF ESTATE OR 
INHERITANCE TAXES AND TRANSMITTED TO FEDERAL RESERVE BANK. 

[Treasury Department, Internal Revenue. Forra 761.1 

19 . . 
Schedule of United States coupon bonds Liberty loan. , 

per cent, dated , 19 . . , due 19..., received by , 
C-)llector of internal revenue of the . . . - . - . . . . district of , in payment of 
estate (or inheritance) taxes and transmitted on the above date to the Federal Reserve 
Bank of 

(Signed) , 
Collecto'' 

lUseseparate schedule for each issue of bonds. Enter each bond ol such issue separately.! 

Serial No. 
of bond. 

Total.. 

Face 
value. 

Accrued 
interest. 

Total 
(amount 
for which 
accepted 

for taxes). 

Date ac­
cepted by 
collector. 

Federal Reserve Bank of 
19 . . 

I hereby certify that I have examined and forwarded to the Treasurer of the United 
States the above-described bonds which were received from the collector named, 
amounting to $. , principal, and $ •, accrued interest, which amounts have 
been charged and credited in the Treasurer's general account this day pursuant to 
the regulations of the Treasury Department. 

Cashier. 



4 2 Q REPORT ON THE FINANCES. 

[Table (rf).] 

PERIODS DURING WHICH TRANSFER BOOKS ARE CLOSED POR THE VARIOUS ISSUES OF 
LIBERTY BONDS RECEIVABLE FOR ESTATE OR INHERITANCE TAXES. 

Title of bonds. 

First Liberty loan converted 4J per cent bonds of 1932-47 
First Liberty loan second converted 4 | per cent bonds of 1932-47. 

Second Liberty loan converted 4J i>er cent bonds of 1927-42 

Third Liberty lotm 4J per cent bonds of 1928 

Fourth Liberty loan 4^ per cent bonds of 1933-38 

Closed periods. 

From 
close of 

business. 

May 15 
Nov. 15 
Apr. 15 
Oct. 15 
Feb. 15. 
Aug. 15 
Mar. 15 
Sept. 15 

To open­
ing of 

business. 

June 16 
Dec. 16 
May 16 
Nov. 16 
Mar. 16 
Sept. 16 
Apr. 16 
Oct. 16 

NOTE.—If the closing date falls on a Sunday or legal holiday, the transfer books 
will close on the preceding day; if the opening date falls on a Sunday or legal holiday, 
the books will open on the following day. 

[.Form (e).] 

. , 1 9 . . 
(Date) 

S E C R E T A R Y O F T H E T R E A S U R Y , , 
Division of Loans and Currency, 

Washington, D. C : 
Stop interest on registered bonds inscribed , aggregate 

. (Name of registered o\vner.) 
face value dollars, (first) (second) (third) (fourth) Liberty loan (if 

(Total par value of bonds.) 
converted or second converted, so state) per cent, dated , 191 . . , 
due 19 -. , this day received for estate (or inheritance) taxes. 

Collector. 
(Bonds of only one owner and of one issue in one advice.) 

[Sample of above telegram.! 

C H I C A G O , May 14, 1919. 

S E C R E T A R Y O F T H E T R E A S U R Y , 

Division of Loans and Currency, 
Washington, D. C : 

Stop interest on registered bonds inscribed John Doe aggregate face value four 
thousand four hundred fifty dollars first Liberty loan second converted four and one 
quarter per cent dated October twenty four nineteen eighteen due nineteen thirty 
:two forty seven this day received for estate taxes. 

RICHARD R O E , 
Collector. 



EXHIBIT 66. 

[1919. Department Circular No. 151.1 Loans and Currency.] > 

R E C E I P T O F F O U R A N D T H R E E - Q U A R T E R S P E R C E N T VICTORY 
N O T E S F O R E S T A T E OR I N H E R I T A N C E T A X E S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, June 24, 1919. 
1. Any of the Victory Liberty loan 4f per cent convertible gold 

notes of 1922-1923, hereinafter called 4f per cent Victory notes, 
which have been owned by any person continuously for at least six 
months prior to the date of his death, and which uppn such'date 
constitute part of his estate, shall be receivable by the United States 
at par and accrued interest in payment of any estate or inheritance 
taxes imposed by the United States, under or by virtue of any 
present br future law, upon such estate or the inheritance thereof, 
in accordance with the rules and regulations prescribed b}^ the Sec­
retary of the Treasury herein and m Treasury Department Circular 
No. 132, dated January 30, 1919, the provisions of which circular are 
hereby extended, subject to the provisions hereof, to such 4f per cent 
Victory notes. (The 4f per cent Victory notes are, of course, not yet 
receivable in payment of such taxes. The 3f per cent Victory notes 
are not, under existing law, receivable in payment of such taxes.) 

2. The word ' 'bond ' ' or ' 'bonds ' ' where it appears in said circular, 
shall be deemed, subject to the provisions hereof, to include 4f per 
cent Victory notes; provided, however, that the accrued interest 
to the date of receipt for taxes will be determined in the case of both 
coupon and registered 4f per cent Victory notes in the ma:tiner pre­
scribed by the interest table hereto attached (Form L & C 226) and 
not in the manner prescribed by the interest Table (h) attached to 
said ciixular. Internal Kevenue Forms 760, 761, and 762, Form 
L & C 122, and telegraph Form (e) attached to said circular shall be 
used in connection wdth 4f per cent Victory notes, the word notes 
being substituted for the word honds wherever it appears. ; 

3. The transfer books for registered 4f per cent Victory notes will 
be closed from the close of business May 15 to the opening of business 
June 16, and from the close of business November 15 to the opening 
of business December 16, iii each of the years 1920, 1921, 1922, and 
from the close of business on April 20, 1923. The registered notes 
have coupons attached thereto for interest payable December 15, 1919, 
and the transfer books will therefore not be closed during the year 
1919. The coupons maturing December 15, 1919, must be attached 
to registered notes received in payment of taxes before December 15, 
1919. . 

4. The Secretary of the Treasury may amend or withdraw the 
foregoing rules and regulations in whole or in part at any time. 

CARTER GLASS, 
Secretary of the Treasury. 

I Supplementing Department Circular No. 132, dated January 30,1919, as to receipt of Libertj^ blonds for 
estate or inheritance taxes. 

421 



422 REPORT ON THE FINANCES. 

V I C T O R Y L I B E R T Y L O A N — I N T E R E S T T A B L E F O R 4 | P E R C E N T V I C T O R Y N O T E S 

R E C E I V E D F O R E S T A T E O R I N H E R I T A N C E T A X E S . 

[Prepared by Government actuary.l 

NOTE.—Interest on Victory notes is computed on actual day's basis within the 
interest period. For any given interest computation, the appropriate column to be 
used may be determined from the following: 

N U M B E R O F D A Y S IN EACH HALF YEAR. 

Half year ending the 15th day of— 

Regular years— Days. 
June 182 
December 183 

Leap years— . Days. 
June 183 
December 183 

N u m b e r 
of days . 

1 . . . . . . . 
2 
3 
4 
5 

G . . . : . . 
7 
8. 
9 

10 

11 
12 
13 
14 
15 

16. 
17 : . 
IS 
19 
20 

2 i : 
22 
23-
24 
2 5 . . . . . . 

2 7 . . . 
2 8 . . . 
2 9 . . . 
3 0 . . . 

3 1 . . 
3 2 . . 
3 3 - . 
3 1 . . 
3 5 - . 

3 6 . : 
3 7 . . 
3 8 . . 
3 9 . . 
4 0 . . 

4 1 . . 
4 2 . . 
4 3 - . 
44 - . 
4 5 . . 

In teres t on $100 a t 4f 
per cent per an­
n u m , payab le 
semiannua l ly ( 2 | 
per cent per half 
year ) . 

Half year 
of 182 

ISO. 0130195 
..0260989 
.0391484 
.0521978 
.0652473 

. 07S29G7 

.0913462 

.10{3956 

.1174451 

.1304945 

. 1435440 
.1585934 
. 1696429 
.1826923 
.1957418 

.2087912 

.2218407 

.2318901 

.2479396 

.2609890 

.2740385 

.2870879 

.3001374 

.3131868 

.3262363 

.3392857 

.3523352 

.3653846 

.3784341 

.3314835 

.4015330 

. 417.5824 

.4306319 

.4436813 

.4567308 

.4697802 

.4828297 

. 4958791 

.5089286 

.5219780 

.5350275 

.5480769 

. 5611264 

. 5741758 

. 5872253 

Half year 
of 183 
days . 

iO.0129781 
.0259563 
.0389344 
.0519126 
.0648907 

.0778089 

.0908470 

.1038251 

. 1168033 

. 1297814 

. 1427596 

.1557377 

.1687158-

.1816940 

. 1946721 

. 2076503 

. 2208284 

.2336066 
•.2465847 
. 2595628 

.2725410 

. 2855191 

. 2984973 

.3114754 

. 3244.536 

.3374317 

.350J098 

.3633880 

.3763661 

.3893443 

. 4023224 

. 4153005 

. 4282787 

.441.2568 

.4542350 

.4672131 

.4801913 

.4931694 

.5061475 

. 51912.57 

.5321038 

.5450820 

.5580601 

. 5710382 

. 5840164' 

N u m b e r 
of days . 

5 0 . . . 

In teres t on SlOO a t 4f 
per cent per an ­
n u m , payab le 
semiannua l ly (2f 
per cent per half 
yea r ) . 

Half year 
of 182 
days . 

.6002747 

.6133212 

.62^3736 

.6391231 

.6524725 

.6655220 

.6785714 

.6916209 

.7046703 

.7177198' 

.7307692 

.7438187 

.7568681 
.. 7699176 
.7829670 

.7960165 

. 8090859 

.8221154 

.'8351648 

.8482143 

.8612637 

.8743132 

.8873626 

.900.4121 

.9134615 

.9265110 

.9395604 

.9526099 

. 9656593 

. 9787088 

. 9917582 
1.0048077 
1.0178571 
1.0309066 
1.0439560 

1.0570055 
1.0700549 
1.0831044 
1.0961538 
1.1092033 

1.1222527 
1.1353022 
1.1483516 
1.1614011 
1.1744505 

Half year 
of 183 
days . 

. .5969945 

.6099727 

.6229508 

.6359290 

.6489071 

.6618852 

.6748634 

.6878415 

.7003197 

.7137978 

.7267760 

.7397541 

.7527322 

. 7657104 

.7786885 

. 7910667 

.8040448 

.8176230 

.8306011 

. 8435792 

.8565574 

. 9695355 

.8825137 

.8954918 

.9084699 

.9214481 

.9344262 

.9474044 

.9603825 

.9733607 

.9863388 

.9993169 
1.0122951 
1.0252732 
1.0382.514 

1.0512295 
1.0642077 
1.0771858 
1.0901639 
1.1031421 

1.1161202 
1.1290984 
1.1420765 
1.1550546 
1.168039.8 

N u m b e r 
of days . 

96 
97 

99 
100 

101. 
102. 
103. 
104-
105. 

106-. 
107. . 
108.-
109. . 
110--

111.-
112-. 
113.-
114.. 
115--

1 1 6 . . - . 
1 1 7 . - . . 
1 1 8 . . - . 
1 1 9 . - - . 
1 2 0 . . - . 

121-
122-
123-
124. 
125. 

126. 
127. 
128-
129-
130. 

131-
132-
133. 
134. 
135. 

In te res t on $100 a t .4f 
per cen t per an ­
n u m , payab le 
semianni ia l ly ( 2 | 
per cent per hal t 
yea r ) . 

Half year 
of 182 
days . 

1.1875000 
1.2005495 
•1.2135989 
1.2266484 
1.2396978 

1.2527473 
1.2657967 
1.2788462 
1.2918956 
1.3049451 

1.317994r 
1.3310440 
1.3440934 
1.3571429 
1.3701923 

1.3832418 
1.3962912 
1.4093407 
1.422390L 
1.4354396 

1.4484890 ! 
1.4615385 
1.4745879 
1.487637^^ 
1.5006868 

1.5137363 
1.5267857 
1.5398352 
1.5528846 
1.5659341 

1.5789835 
1.5920330 
1.6050824 
1.6181319 
1.6311813 

1.6442308 
1.6572802 
1.6703297 
1.683379. 
1.6964280 

1.7094780 
1.7225275 
1.7355769 
L748626M 
1.7616758 1 

Half year 
of 183 
days . 

1.1810109 
1.1939891 
i:2069672 
1.2199454 
1.2329235 

1.2459010 
1.2588798 
1.2718579 
1.2848361 
1.2978142 

1.3107923 
1.3237705 
1.3367480 
1.3497268 
1.3627049 

1.3756831 
1.3886612 
1.4016393 
1.4146175 
1.4275956 

1.4405738 
1.4535519 
1.4665301 
1.4795082 
1.4924863 

1.5054645 
1.5184426 
1.5314208 
1.5443989 
1.5573770 

1.5703552 
1.5833333 
1.5963115 
1.6092896 
1.6222678 

1.0352459 
1.6482240 
1.6612022 
1.6741803 
1.6871585 

1.7001366 
1.7131147 
1.7260929 
1.7390710 
1.7520492. 
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N u m b e r 
of days . 

136 
137 
138, 
139-
140 

141 
142 
143 . . 
144 
145 

1 4 6 : . . . . . - . 
147 . . . 
148 
149 . . -
150 

151 : 
152 -. 
153 
154.- . - • - - - -
155 

In te res t on SlOO a t 4f 
per cent per an­
n u m , payab le 
semiannua l ly ( 2 | 
per cen t per half 
year ) . 

Half year 
of 182 
days . 

1.7747253 
1.7877747 

'1.8008242-
1.8138736 
1.8269231 

1.8399725 
1.8530220 

.1.8660714 
1.8791209 
1.8921703 

1.9052198-
1.9182692 
1.9313187 
1.9443681 
1.9574176 

• 1.9704670^ 
a . 9835165 
1.9965659 

•2.0096154 
2.0226648 

Half year 
of 183 
days . 

'1.7650273 
L7780055 

' r. 7909836 
1.8039617' 

•1.8169399 

, 1.8299180 
1.8428962 

.1.8558743 
1.8688525 
1.8818306 

1.8948087-
1.9077869 
1.9207650 
1.9337432 
1.9467213 

1.9596995 
1.9726776 
1.9856557 
1.9986339 
2.0116120 

N u m b e r 
0*̂  days . 

156 
• 157 
158 

1 159 
160... 

161 
162 . . . ' 

1 163. 
164 
165. 

166 
167 
168 
169 -
170 

171 
•172.. 
173 
174L 
175-

Interes t on $100 a t 4f 
per cent per an ­
n u m , payab le 
semiannual ly ( 2 | 
per cent per half 
year) . 

Half year 
011821 
days . 

'2.0357143 
2.0487637 
2.0618132 
2.0748626 
2.0879121. 

2.1009615 
2.1140110 
2.1270604 
2.140109,9. 
2.1531593 

2.1662088 
2.1792582 
2.1923077 
2. 2053571, 
2:2184066 

' 2.2314560-
2.2445055 
2.2.575549 
2.2706044 

. 2.2836538 

Half year 
of 183 
days. 1 

2.0245902 
2.0375683 
2.'0505464. 
2.0635246 

•2.0765027 

2.0894809 
2.1024590 
2.1154372 
2.1284153 1 
2.1413934.j 

2.1543716 
2.1673497 
2.1803279 
2.1933060 
2.2062842 

2.2192623 
2.2322404 

• 2.2452186 
2.2581967 
2.2711749 j 

1 

N u m b e r 
of days . 

176 - . 
177. 
178 
179 
180 

181 
182 
183 

In teres t on $100 a t 4 J 
per cent per an ­
n u m , payab le 
semiannua l ly ( 2 | 
per cent per half 
year ) . 

Half year 
of 182 

» days . 

• 2.2967033 
.2.3097527. 
•2.3228022 
2.3358516 
2.3489011 

2.3619J05 
2.3750000 

Half year 
of 183 
days . 

2.2841530 
2.2971311 
2.3101093 
2.3230874 
2.3360656 

2.3490437 
2.3620219 
2.3750000 

• 

EXAMPLE. 

1.10,000' 4f per cent Victory note tendered in payment of estate taxes, January 5, 
1920. 

Interest payment dates on Victory notes are shown on the face thereof to be June 15 
and December 15 in each year and at maturity. 

Current half-year interest period therefore ends June 15, 1920. 
The year 1920 being a leap year, find "June " in the list at head, of table under '' Leap 

year." This list shows that the half year ending June 15, in a leap year, has 183 days. 
Compute number of days since the beginning of such half year that have expired to 

date of tender of note, thus: 
1919. > • l>ays.. 

December 15 to December 31 16 
1920. 

January - 5 

Total -. - 21 
Enter table headed ''Half year of 183 days" (second column) and seek in that col­

umn the amount of interest on $100 for 21 days. This will be found opposite the figure 
" 2 1 " (days) in second column, and proves to be $0.2725410. 

$100 is 1/100 of $10,000 (found by division), and the amount of interest accrued on a, 
$10,000 note is thereforelOO times the amount shown on the table, or $27.25410. 

The figures more than two places to the right of the decimal point are fractions of a 
cent (in this example, 410). Fractions inore than one-hali a, cent will be. ta,ken as 1 
cent and added to the total; when less than one-half a cent they will be disregarded. 
In this case 0.410 of a cent is less than one-half a cent, consequently the fraction will be 
disregarded, maldng the final figure of accrued interest sought $27.25. The note is 
worth for estate taxes $10,027.25. 

When more than one note is' tendered in payment of estate taxes each note will be 
computed separately, by the use of its proper table, and the result started with the full 
resulting number of decimal places. These sums will then be added together, and the 
adjustment of fractions of a cent applied to the total, thus: Supposing, instead of one 
note of the par value of $10,000, three such notes were tendered; the result would b e -

First note - $27. 25410 
Second note... 27. 25410 
Third note. - 2/7. 25410 

Total '. 81. 76230 
In this case the fraction of a cent (0.230) is less than one-half a cent, consequently 

the,.a;!ccrue.d.interest is $$1.76, and the notes are worth for estate taxes $30,081.76. 



EXHIBTT 67. 

[1919. Department Circular No. 135. Loans and Currency.] 

F I R S T L I B E R T Y LOAN S U B S C R I P T I O N S I N D E F A U L T . 

TREASURYDEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 5, 1919. 
Pursuant to the provisions of Treasury Department Circular No. 78, 

dated May 14, 1917, any and all instaUment payments made to the 
Treasury Department or to a Federal reserve bank upon subscrip­
tions to first Liberty loan 3§ per cent gold bonds of 1932-1947 filed 
with an ofl&cial agency designated in said circular, upon which bonds-
have been allotted, and upon which one or more oi the subsequent 
installment payments due pursuant to such circular and allotment 
has not been paid, are hereby declared to be forfeited to the United 
States; and such subscriptions and all right and interest in the bonds 
allotted thereon are hereby declared to be forfeited because of the 
failure to make further payment as required by said circular. Install­
ment payments hereby forfeited will be credited by the several Fed­
eral reserve banks to the general account of the Treasurer of the 
United States (if not already credited) as ^'Forfeited first Liberty 
loan installment payments, ' ' and will be covered into the Treasury 
to the credit of ^^Miscellaneous receipts.' ' Federal reserve banks 
will attach to every transcript showing such credits a schedule giving 
with respect to each such subscription the name of the subscriber, the 
amount of bonds allotted, and the amount of payment or payments 
received against the subscription and therewith credited. If such 
installment payments have previously been credited to the generial 
account of the Treasurer of the United States, Federal reserve banks 
will forthwith send to the Treasurer of the United States a like sched­
ule to accompany the transcript on which such credits appeared, 
identifying such transcript by date. On receipt of all such lorfeited ' 
installment payinents against any subscription, the allotment to the 
Federal reserve bank in question will be reduced accordingly. 

All interim certificates now outstanding issued by or on behalf of 
any Federal reserve bank pursuant to Department Circular No. 78, 
for installment payments representing less than payment in full for 
the bonds therein described, are hereby declared to be in default, and 
such certificates and all rights thereunder are hereby declared to be 
forfeited pursuant to the terms thereof anci of said circular for failure 
to make payment of subsequent installments due as therein required. 

The Treasury Department or Federal reserve bank, as the case 
may be, with whom a subscription has been filed on which any install­
ment payment is forfeited pursuant hereto, will advise the subscriber 
of the forfeiture by registered inail at the last known address of such 
subscriber. 

CARTER GLASS, 
Secretaiy ofthe Treasury. 
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EXHIBIT 68. 

[1919. Department Circular No. 156. Loans and Currenoy.] 

SECOND LIBERTY LOAN SUBSCRIPTIONS IN DEFAULT. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, November 15, 1919. 
Pursuant to the provisions of Treasury Department Circular No. 90^ 

dated October 1, 1917, any and all installment payments made to the 
Treasury Department or to a Federal reserve bank upon subscrip­
tions to second Liberty loan 4 per cent gold bonds of 1927-1942 filed 
with an official agency designated in said circular, upon which bonds 
have been allotted, and upon which one or more oi the subsequent 
installment payments due pursuant to such circular and allotment 
has not been paid, are hereby declared to be forfeited to the United 
States; and such subscriptions and all right and interest in the bonds 
allotted thereon are hereby declared to be forfeited because of the 
failure to make payments when and as required by said circular. 
Installment payments hereby forfeited shall be credited to the gen­
eral account of the Treasurer of the United States (if not already 
credited) as ' 'Forfeited second Liberty loan installment payinents,^^ 
and shall be covered into the Treasury to the credit of '̂  Miscellaneous 
Receipts.'' Federal reserve banks will attach to every transcript 
showing such credits a schedule giving with respect to each such sub­
scription the name of the subscriber, the amount of bonds allotted, 
and the amount of the payment or payments received against the 
subscription and therewith credited. If such installment pa3^meiits 
have already been credited to the general account of the Treasurer 
of the United States, Federal reserve banks will forthwith send to the 
Treasurer a like schedule to accompany the transcript on which such 
credits appeared, identifying such transcript by date. Upon receipt 
of all sucn forfeited installment payments against any sucn^ subscrip­
tion, the allotment will be reduced accordingly, by the face amount 
of the forfeited subscription. 

The Treasury Department or Federal reserve bank, as the case 
may be, with which a subscription has been filed on which any 
installment payment is forfeited pursuant hereto, will advise the 
subscriber oi the forfeiture by registered mail at the last known 
address of such subscriber. 

CARTER GLASS, 
Secretary qf the Treasury. 
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EXHIBIT 69, 

L E T T E R F R O M T H E S E C R E T A R Y O F T H E T R E A S U R Y TO T H E H O U S E 
W A Y S A N D M E A N S COMMITTEE A N D T H E S E N A T E F I N A N C E COM­
M I T T E E A N D D R A F T O F A B I L L TO P R O T E C T T H E P U B L I C A G A I N S T 
I S S U E S O F F R A U D U L E N T A N D W O R T H L E S S S E C U R I T I E S . 

FEBRUARY 11, 1919. 
Hon, CLAUDE KITCHIN, 

Chairman Ways and Means Committee, 
House of Representatives. 

My DEAR MR. KITCHIN: I have the honor to inclose herewith a 
draft of a bill designed to protect the Treasury of the United States 
in its financial operations, and, as well, the people of the United States 
from threatened grave injury growing out of the issuance df securities 
of doubtful worth, and in many cases of fraudulent character. 

The bill was drafted by the counsel of the Capital Issues Committee 
and is, I am, assured, strongly approved by the members of that com­
mittee. I approve its purposes and the principle which it embodies, 
and beg to suggest the necessity for speedy action by Congress if, 
upon careful scrutiny of its provisions, the bill now submittied would 
seem to merit favorable consideration. 

The country is being flooded with stock flotations at the present 
time, many of which are of very doubtful worth and many of which 
are fraudulent. The millions of holders of our Liberty bonds are 
being solicited by paid agents to exchange these bonds for these 
securities, thus not only seriously diminishing resources which should 
be kept available for Government financing, but as well bringing in 
many cases financial loss and ruin and seriously jeopardizing national 
ficQances from the resultant sale on the market of Government securi­
ties by those who have thus obtained possession of them. Public 
protests are coming in from all parts of the United States. I am 
informed that in one State, in the absence of adequate law, public 
vigilance committees were formed and stock promoters were forced 
to leave the State, but only after serious loss to the community had 
been incurred. 

While the condition I have pointed out is not a new one, i t repre­
sents at the present time an especially grave menace to the public 
and to the Government, and for the common protection of both I 
make this appeal to Congress for the legislation indicated, to cope 
with and to suppress this evil. 

Permit me to point out that this proposed action by Congress will 
not of itself be sufiicient to suppress effectually this evil, because 
there are many transactions with which Congress may not have 
constitutional authority to deal. Supplementary legislation by the 
several States will also be necessary. The action suggested in the 
inclosed bill is to require publicity and adequate and truthful state­
ments regarding the issuing of stock proposed to be offered to the 
public and to make persons offering such issues responsible for mis­
statements. I t may well be that this is as far as Congress has the 
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•constitutiongil power to go. While the exercise of such power would 
be of the very greatest help in coping with this evil, there will be 
many instances which can be met, as I have stated, only by State 
legislation. The promoter or stock vendor whose agents go from 
house to house relying upon personal conversations and solicitations 
without the use of the mails or any of the United States govern­
mental agencies can hardly be reached through national legislation. 
On the other hand, they can be adequately controUed by State 
legislation,, ahd the obvious method would be to require all persons 
desiring to sell shares of stock to the public to obtain first a license 
from any State in which such shares are to be offered. . The pro­
tection of the public against improper solicitation by the requirement 
of a State license is as important, in my opinion, as is the license of 
insurance companies or of the protection of the money of the people 
in savings banks. Taken with national legislation as to publicity 
and truthful statements, it is probably the most effective manner by 
which the publie and the Government can be protected. 

.At the present time legislatures of a great many States are in 
session, and I earnestly hope that proper action may be taken by 
them in coordination with legislation that Congress may please to 
•enact. 

I also send you for the confidential information of your committee, 
•some exhibits illustrating the general style of advertising used in 
<;onnection vdth some of these flotations. I do not believe that the 
names of the companies or of the promoters should be made public, 
in the absence of a critical investigation of each individual case, 
which it is impracticable to make. 1 merely send them as a general 
illustration. I am writmg a simUar letter to the chairman of the 
Senate Finance Committee. • 

Respectfully, yours. 
CARTER GLASS. 

P. S.—After your committee has noted the exhibits wUl you be 
-good enough to send th em to Senator Simmons ? 

AN ACT To provide for furnisliing information witli respect to shares of stock offered to the public 
andipretscribrng penalties. 

Be it enacted by the Senate and House of Representatives of the TJnited. States of America 
in Congress assembled, That this act shull be known as the ' 'Federal stock publicity 
ac t . " 

SEC. 2. EA^ery eorporation organized for the purpose or with the power of engaging 
in interstate commerce, or engaged in interstate commerce, which proposes or intends 
to offer shares of its stock to the public for purchase,, subscription, or acquisition by 
the public in any manner, and every person, firm, association, or corporation which 
proposes or intends to offer shares of stock in a corporation to the public for purchase, 
subscription, or acquisition, by the public in any manner, through the use or medium 
•of the United States mails, or of any means or instruments of transportation or com­
munication owned or controlled by the United States or any agency thereof, or through 
the use or medium of any book, magazine, newspaper, publication,, circular, adver­
tisement, or printed or written communication carried or transmitted through or by 
such mails or means or instruments of transportation or communication, or any of 
them, shall be required to file statements hereinafter pro\dded for, before any such 
shares of stock are offered: Provided, however. That this act shall not apply to the 
offer of shares of any corporation organized under the laws of one of the States of the 
United States for the purpose of engaging in public service in such State if the issue 
or sale of such shares shall be subject to the approval of a commission or other public 
authority of the said State. 
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SEC. 3. In case an offer of shares, as hereinbefore provided, shall be made by/ or 
in behalf of, or in the interest of the corporation by which such shares are issued, or 
in case any of the consideration payable by or receivable from the public shall be 
payable to or receivable by or. for account or in the interest of such corporation, the 
said statement shall be signed by the said corporation, and by the president or other 
chief executive officer, the treasurer or other chief financial officer, and a majority of 
the board of directors (or if there is no board of directors, a majority of the persons, 
or board having the power of management) of such corporation. In all cases, the 
said statement shall be signed by the person, firm, corporation, or association making 
or intending to make the offer to the public, and the signature on behalf of corporations-
or associations shall be those of the officers specified above in, this paragraph. For 
the purpose of this paragraph, shares of stock in a corporation shall be deemed to be 
offered by or on behalf of or in the interest of such corporation, if such offer is made 
or to be niade by any person, syndicate, association, or corporation which has pur­
chased or acquired or proposes or intends to purchase or acquire the said shares from 
the corporation issuing the same. 

SEC. 4. The said statements shall contain the following facts and particulars with 
regard to the shares to be offered and the corporation by which such shares are issued 
or are to be issued, to wit: . ' 

(a) The names and addresses of the board of directors (or other board of manageT 
ment), president, treasurer, secretary and auditor (or similar or corresponding officers) 
of such corporation and the number of shares in such corporation owned by each. 

(b) The name of the State or other sovereign power under the laws of which the 
corporation was organized, and a reference to such laws. 

(c) The purpose for which the corporation was organized, and the general nature 
of the business in which the corporation is engaged, or in which it proposes to engage. 

(d) The capitalization of the corporation, including the authorized amount of 
its capital stock, the number and classes of shares into which such capital stock is 
divided, a description of the respective voting rights, preferences, rights to dividends, 
profits or capital of each class with respect to each other class, the amount of capital 
stock of each class issued or included in the shares of stock to be offered, the amount 
of the funded debt, m t h a brief description of the date, maturity and character of 
such debt and the security, if any, therefor. 

(e) The manner in which the capital of the corporation has been paid in, whether 
in cash or property, or by any other consideration, the amount paid in cash, property 
and for other consideration stated separately, with a description of the character and 
value of the property and other consideration received by the corporation for such, 
payments. The Secretary of the Treasury in his discretion niay limit the require­
ment in this subssection (e) so as to apply only to issues of shares made within a period 
not less than two years preceding the date of the statement. 

(f) The amounts of money or other consideration paid or delivered or agreed to be 
paid or deliyered within a year preceding the date of the statement by or for account 
of the corporation to any person for the purpose of selling, disposing of, dealing in, or , 
marketing its shares or securities of any kind and the names of all such persons. 

(g) The purpose for which the shares to be offered were issued or are to be,issued 
by the corporation, the, consideration received or to be received by the corporation 
therefor, the amount of all commissions and other consideration paid or payable by 
or for account of the corporation for or in respect of the issue, sale, or offer of the said 
shares, and the application of the consideration receivable from the public for the-
said shares. 

(h) The names and addresses of the vendors (stating the relation of such vendors-
to the corporation, if any) of any property, rights, or interests which shall have been 
or are to be purchased or acquired by the corporation and paid for wholly or in par t 
by the said shares, or the consideration to be received therefor, the amount and kind 
of such consideration, a description of the said, property, rights, and interests, and a. 
certificate of two disinterested persons stating the fair cash value of such property,, 
rights, and interests. 

(i) The names of public accountants who have examined the books or audited the-
accounts of the corporation within the said period, if any, and whether or not and 
to what extent the corporation is willing that such accountants should give information 

. respecting the sa;id accounts. 
(j) The date of the statement. 
(k) The fact that the execution of the statement on behalf of the corporation has- • 

been duly authorized by the corporation and reference to the resolution or vote 
authorizing the same. 

S E C 5. The said statements shall specify the names and addresses of the persons, , 
firms, or corporations by. whom the proposed offer is to be made to the public and in 
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what States such offer is to be made. The said statements shall also contain, and the 
persons signing the same shall furnish, all such other information, if any, with respect 
to the said shares proposed or intended to be offered to the public to the property, 
.Tights, and interests mentioned in section 4, subsection (h) hereof, and to the cor­
poration issuing the same, as may be required by the rules and regulations hereinafter 
provided for or by the Secretary of the Treasury. 

SEC. 6. The said statements shall be filed with the Secretary of the Treasury of the 
UnitedStates at Washington, Districtof Columbia, who shall issue to the person filing 
the same a receipt, provided the statement shall conform to the requirements hereof. 
Certified-copies of each statement shall,also be filed with the postmaster of the capital 
-city in each State in which an offer of shares is to be made as specified in the said state­
ment, and at such other place or places in the said States as the Secretary of the 
Treasury shall prescribe. 

SEC. 7. Each prospectus, advertisement, circular, letter, and communication 
offering to the public shares specified in any of the said statements shall contain a 
reference to this act, and shall mention the fact that the statement relating to the 
.shares offered has been filed in accordance with the terms hereof, stating the places 
where copies of such statement are filed and that the same are open to public inspec­
tion, and shall offer to send to,any person requesting the same a copy of such statement 
by mail, postage prepaid. Copies of.all such prospectuses, advertisements, circulars, 
letters, and communications shall be filed at the same places at which the said state­
ments and copies thereof are required to be filed. All statements, copies, prospectuses, 
:advertisements, circulars, letters, and communications shall be open to public 
inspection. 

SEC. 8. Every person acquiring any shares offered to the public shall be deemed 
to rely upon the representations set forth in the statement hereinbefore provided for 
.relating to such shares. I n case any such statement shall be false in any material 
respect, any person acquiring any shares to which such statement relates, either under 
the offer to the public referred to therein or from any person knowing of such falsity, 
.shall have the right to rescind the transaction and to demand the return of any and 
all consideration given or paid for any such shares upon the surrender thereof. And 
any person acquiring any shares to which such statement relates shall also have the 
•right to obtain damages for any and all losses sustained by such person as a consequence 
of such falsity from any one or more of the signers of the statement in which such 
falsify occurs or from any person who authorized the statement to be made. Any 
condition, stipulation, or provision binding any person acquiring any of the shares 
offered to the public to waive compliance with any of the provisions of this act, or 
of the rules and regulations, or of any requirement of the Secretary of the Treasury 
herein provided fbr, or purporting to affect such person with notice of any contract, 
document, or matter not specifically referred to in the statement filed with respect 
to such shares as herein provided shall be void. The rights and remedies herein 
provided for shall be in addition to any and all other rights and remedies tha t may 
exist at law or in equity; 

S E C 9. Whenever any shares shall have been offered to. the public, the statement 
hereinbefore required having been duly filed with respect to such shares, and all 
provisiohs of the act applicable to such offer having been complied m t h , such shares 
may be dealt m t h without further requirement of this act. The provisions o! this 
ract shall not apply to sales at public auction or on stock exchanges approved by the 
Secretary of the Treasury nor to offers of shares owned by bankers, brokers, a n d . 
dealers to their customers in accordance with licenses granted by the Secretary of the 
Treasury. 

S E C 10. The Secretary of the Treasury in his discretion shall have the power to 
suspend or waive the. provisions of this act, or any portion of them, with respect 
to shares heretofore issued or contracted to be issued, or with respect to the offer of 
shares in which the corporation which issued such shares is not interested or con-
•cerned, or with respect to shares of corporations organized outside of the United 
States. ^ 

S E C 11. The Secretary of the Treasury shall have authority from time to time to 
make, amend, and rescind rules and regulations for the purpose of executing this 
act. He shall have authority to prescribe forms lipon which the said statements to 
be filed as hereinbefore provided shall be made, and to require such further data 
or information as he may deem proper in the public interest, to be included in t h e 
said statements, whether with respect to all corporations and public offerings, or 
with respect to certain classes thereof, dr otherwise. Such rules and regulations shall 
be effective upon publication in the manner which the Secretary of the Treasury 
shall prescribe. The Secretary of the Treasury shall also fix reasonable fees for 
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filing the said statements. The powers and authorities vested in the Secretary of 
the Treasury hereby may be delegated by him, in whole or in part, to any other 
department, board, bureau, or commission of the United States Government, includ­
ing the bureau provided for in section 12 hereof. 

SEC 12. For the purpose of carrying out the provisions of this act, the Secretary 
of the Treasury is hereby authorized to establish a bureaii in the Treauiy Depart­
ment and to employ such attorneys, experts, assistants, clerks, or other employees 
as may be deemed necessary for carrying out the provisions of this act. All such 
attorneys, assistants, clerks and other employees shall be appointed without regard 
to the provisions of the act of Juiie 16, 1883 (vol. 22, U. S. Stats. L., p. 40.3), and 
any amendments thereto, or any rule or regulation made in pursuance thereof: 
Provided, That nothing herein shall prevent the President from placing said employees 
or any class or portion of them in the classified service. 

SEQ. 13. The unexpended balance of all appropriations for the Capital Issues 
- Committee available for the fiscal year ending June 30, 1919, or so much thereof as 

may be necessary, is hereby made available for the purpose of this act, and should 
said balance be insufficient to meet the requu'ements of this act, the Secretary of 
the Treasury is hereby authorized to use so much of any funds in the Treasury, not 
otherwise appropriated, as maybe necessary for this purpose. There is hereby appro­
priated for the fiscal year ending June 30, 1920, the sum of $450,000, or so much thereof 
as may be necessary, out of any moneys in the Treasury not otherwise appropriated, 
for the purpose of this act, and should said sum be insufficient to meet the require­
ments of this act, the Secretary of the Treasury is hereby authorized to use so much 
of any funds in the Treasury, not otherwise appropriated, as may be necessary. 

SEC: 14. The word "person" shall include the plui'al, and whenever appropriate 
shall be deemed to include corporations, syndicates, and associations. The words 
''shares" and "shares of stock," whenever referring to shares to be offered to the 
public, shall include all classes of shares, and all kinds of rights, titles, and interests, 
however represented, carrying a right to or an interest in the profits, earnings, income, 
or capital of a corporation, trust, or association, not being indebtedness, or interest on 
indebtedness, but including any kind of security.convertible or exchangeable into 
shares as defined above, and the word "corporation" meaning a corporation of which 
shares are to be offered, shall include trusts, associations, and groups of individuals 
whose capital is divided into shares or is represented by certificates. An offer to the 
public shall include any offer to three or more persons, and any offer to persons 
previously unknown to the persons making the offer, but shall not include offers 
of shares of stock by a corporation to its existing shareholders. 

SEC 15. Whoever shall willfully violate»any of the provisions of this act shall 
upon conviction be fined not more than $5,000, or, if a natural person, imprisoned 
not more than one year, or both, and the officer, director, or agent of any corporation 
who knowingly participates in such violation shall be punished by a like fine and 
imprisonment or both. 

SEC 16. The district courts of the United States are hereby given jurisdiction tc 
make and enter all such rules as to notice and otherwise, and all-such orders, injunc­
tions, and decrees, and to issue such process as may be necessary and proper in the 
premises to enforce the provisions of this act with a right of appeal from the final 
order or decree of such court as provided in sections 128 and 238 of the act of March 
3, 1911, entitled "An act to codify, revise, and amend the laws relating to the 
judiciary." 

SEC 17. The right to amend, alter, or repeal this act is hereby expressly reserved. 
SEC 18. This act shall take effect within 60 days after its passage. 



EXHIBIT 70. 

L E T T E R F K O M T H E S E C R E T A R Y OF T H E T R E A S U R Y TO T H E D E L E ­
GATE F R O M A L A S K A R E G A R D I N G GOLD PRODUCTION. 

WASHINGTON, June 10, 1918. 
Hon. CHARLES A. SULZER, 

House of Representatives, Washington, D . C . 
MY DEAR MR. SULZER: I beg leave to acknowledge receipt of 

your letter of June 1 in relation to the present conditions surround­
ing the production of gold in Alaska.' I fully appreciate that with 
rising cost of raw material and labor and with a fixed value for their 
output the gold miners of the world are facing difficult conditions. 
I should be sorry, however, if for this reason there were any relaxa­
tion in the effort to produce gold. At no time has this country so 
much the required the largest possible production of gold as at 
present. Next to food and ammunition, gold is one of the most 
needed war essentials. In order to place the enormous amount of 
Government bonds required to finance our war expenditures, a large 
credit structure will inevitably be erected on our gold reserves and 
it is necessary that those reserves, which are the foundation of the 
structure, shall be maintained on the broadest possible basis. 

The United States and its associates in the war are heavy pur­
chasers of raw materials and othfer commodities needed for the war 
in many neutral countries, and our war requirements make it impos­
sible for us to pay our bills in those neutral countries as we have been 
in the habit of paying them in times of peace, viz, through the ship­
ment of manufactured goods and commodities which those countries 
are eager to buy from us. This.means that a certain amount of debt 
to those countries must be paid for in credits or in gold. 

This brief statement will, I hope, make clear to your constituents 
the great necessity that exists for the maintenance of gold produc­
tion at the maximum point. The man or the community that 
maintains or increases its production of gold in the face of difficxUties 
and discouragement is performing a patriotic service which deserves 
recognition no less than the more obvious but not less useful services 
that are more in the public eye. 

I remain,, with best wishes, 
Very sincerely, yours, 

W. G. MCADOO, Secretary. 
431 



EXHIBIT 71. 

[1919. Department Circular No. 92—Amended and supplemented. Division of Public Moneys.] 

S P E C I A L D E P O S I T S O F P U B L I C M O N E Y S U N D E R T H E ACT O F CON­
G R E S S A P P R O V E D S E P T E M B E R 2 4 , 1 9 1 7 , A S A M E N D E D A N D 
S U P P L E M E N T E D . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, April 17, 1919. 
To Federal reserve banlcs and other banlcs and trust companies incorpo­

rated under the laws ofthe United States or of any State: 
Department Circular No. 92, of September 21, 1918, as amended 

and supplemented December 16, 1918, is hereby amended and sup­
plemented so as ' to read as follows: 

Any incorporated bank or trust company in the United States de­
siring to participate in deposits of- public moneys, however arising, 
under the act of Congress approved September 24, 1917, as hereto­
fore and hereafter amended and supplemented, should make appli-
"Cation to the Federal reserve bank oi its district. . 

Applications hereafter made for deposits of public moneys under 
said act should be, and all applications for such deposits made after 
April 30, 1919, must be, in Form H-5, hereto attached, and be ac­
companied by a certified copy of resolutions duly adopted by the 
board of directors pf the applicant in Form J -5 , hereto attached. 

Depositaries already qualified to a sufficient amount pursuant to 
Department Circular No. 92, of September 21, 1918, will not be 
required to file anew formal applications or resolutions, but if. they 
desire to receive or retain deposits after April 30, 1919, must so notify 
the Federal reserve bank of the district in which they are located by 
letter or telegram; and they will, by the acceptance or retention of 
deposits after April 30, 1919, be conclusively presumed to have 
assented to all the terms and provisions hereof, and to the retention 
of collateral security theretofore pledged as collateral security here­
under. 

In fixing the maximum amount of deposits for which it will apply 
the applicant bank or trust company should be guided by the amount 
-of the payments which it expects to have to make, for itseU and 
others, on account of bonds, notes, and certificates of indebtedness 
of the United States issued under authority of said act, and income 
.and profits taxes, as the case may be, and, as well, by any statutory 
limitations upon the amount of deposits which the applicant bank 
or trust company may receive from any one depositor. Any appli­
cation may be rejected or the applicant may be designated for a 
:smaller maximum amount than that applied for. After receiving 
the recommendation of the Federal reserve bank, the Secretary of 
the Treasury will designate approved depositaries. 

432 
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COLLATERAL SECURITY. 

Desimated depositaries will be required, before receiving deposits, 
to qualify by pledging, as collateral security for such deposits, in­
cluding interest thereon, securities of the following classes, to an 
amount, taken at the rates below provided, at least equal to such 
deposits: 

(a) Bonds, notes, and certificates of indebtedness of the United 
States Government, of any issue, including interim certificates or 
receipts for payments therefor; all at par. 

(h) Bo'nds issued under the United States farm-loan act, bonds of 
the War Finance Corporation, bonds of Porto Eico and the District 
of Columbia, and bonds and certificates of indebtedness of the Philip­
pine Islands; all at par. 

(c) The Sh per cent bonds of the Territory of Hawaii at 90 per cent 
of market value; and other boniis of said Territory at market value. 

(d) Bonds of any State of the United States, at market value; and 
approved notes, certificates of indebtedness, and warrants issued by 
any State of the United States; at 90 per cent of market value. 

(e) Approved bonds of any county, city, or political subdivision 
in the United States; and approved notes, certificates of indebted­
ness and warrants with a fixed maturity issued by any county or city 
in the United States which are direct obligations of the county or 
city as a whole, or which are payable from general taxes levied on 
all taxable property in such county or city; all at 90 per cent of mar­
ket value; but not including any such bonds which are at a market 
price to yield more than 5^ per cent per annum, nor any such other 
obligations which are at a market price to yield more than 6 per cent 
per annum, ii held to maturity, according to standard tables of bond 
values. 

(/) Approved dollar bonds and obligations, issued since July 30, 
1914, oi foreign governments (and of the dependencies thereof) 
engaged in war against Germany on September 21, 1918, at 90 per 
cent of the market value thereof in the United States, and approved 
doUar bonds and obligations of any province or city within the terri­
tory of any such foreign government or dependency, issued since 
July 30, 1914, at 75 per cent of the market value thereof in the 
United States. 

.(g) Approved bonds, listed on some recognized stock exchange, 
and notes of domestic railroad companies within the United States; 
approved equipment trust obligations of such domestic railroad com­
panies; and approved bonds and notes of domestic electric raUway 
and traction companies, telephone and telegraph companies, electric 
light, power, and gas companies, and industrial companies, secured 
(directly or by the pledge of mortgage bonds) by mortgage upon 
physical properties in the United States, and listed on some recog­
nized stock exchange; all at 75 per cent of market value, but not 
including any such bonds- or obligations maturing after October 1, 
1925, which are at a market price to yield more than 7 per cent per 
annum, nor any such bonds or obligations maturing on or before 
October 1, 1925, nor any such notes, which are at a market price 
to yield more than 8 per cent per annum, if held to maturity, accord­
ing to standard tables of bond values. 
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(h) Commercial paper and bankers^ acceptances, having matiiiity 
at the time of pledge of not to exceed six months, exclusive) of days 
of grace, and which are otherwise eligible for rediscount or purchase 
by Federal reserve banks; and which have been approved by the 
Federal reserve bank of the district in vfhich the depositary is 
located; at 90 per cent of face value. AU such commercial paper 
and acceptances must bear the indorsement of the depositary bank 
or trust company. 

(i) Customers' notes, drafts, and bills of exchange indorsed by a 
correspondent incorporated bank or trust company and rediscounted 
by the depositary bank or trust, company, when approved by the 
Federal reserve bank of the district in which the depositary is located, 
at 75 per cent of face value. AU such notes, drafts, and biUs of 
exchange must bear the indorsement of the depositary bank or 
trust company. 

(j) Notes and bills payable of a correspondent incorporated bank 
or trust company secured by customers' notes, drafts, or bills of 
exchange to at least an equal amount, when approved by the Federal 
reserve bank of the district in which the depositaty is located, at 
75 per cent of face value. AU such notes and bUls payable must 
bear the indorsement of the depositary bank or trust company. 

No security shall be valued at more than par. No State or munici­
pal bond, obligation, or evidence of indebtedness shaU be accepted 
if the State or municipality has made default in payment of piincipal 
or interest during the past 10 years. 

The right is reserved to call for additional collateral security at 
any time. -

The approval and valuation of securities is committed to the several 
Federal reserve banks, acting under the direction of the Secretary 
of the Treasury. The withdrawal of securities, the pledge of 
additional securities, and the substitution of securities shall be made 
from time to time as required or permitted by the Federal reserve 
banks acting under like direction. 

SECURITIES COMMITTEES. 

Each Federal reserve bank is authorized to designate a committee, 
or committees, to be composed of experienced bankers, in such city 
or cities in its district as may be deemed necessary, to be known as 
the securities committee. Each securities committee shall consist of 
not more than three nor less than two members, who shall serve 
without compensation. I t shall be the duty of such securities 
committee to examine the lists of securities tendered as collateral 
security for deposits and to transmit them promptly to the Federal 
reserve bank of the district with the committee's recommendation. 

CUSTODY OF SECURITIES. 

All securities accepted as collateral security for deposits hereunder 
must be deposited with the Federal reserve bank of the district in 
which the depositary is located, as fiscal agent of the United States,^ 
or, by the direction and subject to the order of the Federal reserye 
bank, as such agent, with a custodian or custodians designated by it, 
and under rules and regulations prescribed by it under the direction 
or with the approval of the Secretary of the Treasury. 
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HOW DEPOSITS ARE TO BE MADE. 

Each qualified depositary will be required to open and maintain or 
continue for the account of the Federal reserve oank of its district, 
as fiscal agent of the United States, a separate account for deposits 
to be made hereunder, to be known as the '^War loan deposit 
account." 

Qualified depositaries may, if and to the extent from time to time 
hereafter authorized by the Secretary of the Treasury, be permitted 
to make payment by credit when due of amounts payable on sub­
scriptions made by or through them for bonds, notes, and certificates 
of indebtedness oi the United States issued under authority of said 
act. In order to make payment by credit, the depositary must 
notify the Federal reserve bank of the district, by letter or telegram 
to reach it on or before the date when such payment is due, and must 
on said date issue a certificate of advice to such Federal reserve bank 
stating, that a sum specified (in addition to all other amounts stand­
ing to the credit of said fiscal agent with such depositary) has been 
deposited with such depositary for the account of such Federal 
reserve bank as fiscal agent of the United States in the war loan 
deposit account. Such certificate of advice m u s t be substantially 
in form K-2 hereto attached. 

If and to the extent that payment by credit shall be so authorized, 
any qualified depositary may make payment by credit of amounts 
which its correspondent banks or trust companies would otherwise 
pay by check upon such qualified depositary. This may be done 
whether such qualified depositary and correspondent bank or trust 
company are in the same district or in different districts. In cases 
where they are in different districts, the Federal reserve bank of the 
district where the subscription is made must be notified by telegraph 
by the Federal reserve bank of the district where payment is made, 
and the Federal reserve bank of the district where the subscription 
is made will accept such telegraphic advice in lieu of payment to it 
by the subscriber. Banks and trust companies desiring to avail 
themselves of this method of payment must give ample notice to the 
depositary which they expect to call upon to make payment in order 
that such depositary may be prepared to make such payment, and 
to avoid the possibility of paymen t not reaching the Federal reserve 
bank on time. The object of this procedure is to avoid unnecessary 
dislocation of funds and to reduce the float as far as practicable. 

The unexpended cash proceeds, if any, of the sale of any issue of 
bonds, notes, or certificates issued under authority of said act wUl be 
redeposited among the qualified depositaries making application to 
receive such redeposits as nearly as may be in proportion to the 
subscriptions made by or through them. 

Payment of income and profits taxes can not be made by credit. 
Out of the unexpended cash proceeds, if any, arising from the pay­
ment of income and profits taxes, deposits may be made through the 
Federal reserve banks, under direction of the Secretary of the 
Treasury, with qualified depositaries throughout the United States, 
as may be, hereafter announced by the Secretary of the Treasury. 

All deposits and withdrawals wiU be made by the Federal reserve 
banks by direction of the Secretary of the Treasury. 
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The amount^ deposited with any depositary shaU not in the aggre­
gate exceed at any one time (a) the maximum amount for whicn it 
shaU have been designated as a depositary, nor (b) the aggregate 
amount of the collateral security pledged by it taken at tne rates 
hereinbefore provided. 

WITHDRAWAL OF DEPOSITS. 

AU deposits wiU be payable on demand without previous notice. 

INTEREST ON DEPOSITS. 

Each depositary wiU be required to pay interest at the rate of 2 
per cent per annum on daUy balances. Interest must be paid on the 
amount deposited in connection with (a) any issue of Treasury certifi­
cates of indebtedness, or (6) any date fixed for instaUment payment 
or payment in fuU on account of bonds or notes, or (c) any income 
and profits tax payment date, when the last withdrawal is made 
from the amount so deposited. 

This circular may be amended and supplemented by the Secretary 
of the Treasury from time to time by Treasury Department circular 
maUed to the Federal reserve banks and generaUy to banks and 
trust companies incorporated under the laws of the United States or 
of any State. 

CARTER GLASS, 
Secretary of the Treasury. 

[Form H-5—Public moneys.] 

APPLICATION FOR DEPOSITS. 

To the Federal Reserve Bank of , fiscal agent of the United States: 
The undersigned bank or trust company, in accordance with the proAdsiOns of Treas­

ury Department CJircular No. 92, of April 17, 1919, and pursuant to due action of its 
board of dii*ectors, herelry makes application for the deposit of public moneys with it 
from time to time under the act of Congress approved September 24,1917, as heretofore 
and hereafter amended and supplemented, the aggregate ampunt of such deposits not 
to exceed at any one time $ ; and assigns and agrees to pledge, from time to time, 
to and with the Federal reserve bank of , as fiscal agent of the IJnited States, 
as collateral security for such deposits as may be made from time to time pursuant 
to this application, securities of the character and amount required by said circular. 

B y : ; : : ; : ; : : : : : : : : ; ; : : : : ; : : : : : : : : 
President (vice president). 

0 

street 
City or town 
State 
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[Form J-5—Public moneys.] 

RESOLUTIONS AUTHORIZING APPLICATION FOR DEPOSITS. 

. I hereby certify that the following resolutions were duly adopted at a meeting of 
the board of directors of the below-named bank (trust company), which meeting was 
duly called and duly held on the day of , 191 . . , a quorum being 
present, and that the said resolutions were spread upon the minutes of said meeting: 

Resolved, That in accordance with the provisions of Treasury Department Circular 
No. 92, of April 17, 1919, this bank (trust company) makes application for the.deposit 
of public moneys with i t from time to t ime under the act of Congress approved Septem­
ber 24, 1917, as heretofore and hereafter amended and supplemented, the aggregate 
amount of such deposits not to exceed, at any one time I ; and assign and agree to 
pledge from time to t ime to and with the Federal reserve bank, of , as fiscal 
agent of the IJnited States, as collateral security for such deposits as may be made 
from time to time, pursuant to such application, securities of the character and amount 
required by said circular; and 

Resolved, That the president, or any vice president, or cashier, or secretary, of the 
undersigned bank (trust company) is hereby authorized to make application, assign­
ment, and agreement as aforesaid and from time to t ime to deliver to and pledge wdth 
said Federal reserve bank, or any custodian or custodians appointed by it, securities 
of the undersigned bank (trust company) of a character and amount at least sufficient 
to secure such deposits according to the terms of said Treasury Department circular, 
and from time to t ime to withdraw secmities and to substitute other securities and to 
pledge and deposit additional securities. 

In witness whereof 1 have hereunto signed my name and affixed the seal of the 
of 

Cashier (secretary). 

[Form K-2—Public moneys.] 

CERTIFICATE OP ADVICE. 

(Title of bank or trust company.) 

(Location.) 

191-. 
(Date.) 

I hereby certif^^ that there has been deposited this day with the above bank (trust 
company), to the credit of the Federal reserve bank of , as fiscal agent of 
the United States,.War Loan Deposit Account, to be held subject to withdrawal on 
demand, the sum of dollars, consisting of payment for . 
Bonds fpr incipal . . . . . $ 

^ iaccrued interest | 
Notes ' /principal $ 

^^^ Iaccrued interest . . | 
Certificates of indebtedness fprincipal. . . . : . | 

Iaccrued interest $ 

Total, $. 

Cashier or Vice President. 

(The depositary will forward this to the Federal reserve bank of ). 
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[1919. Department Circular No. 144. Division of Public:Moneys.] 

I N S T R U C T I O N S I N CONNECTION WITH COLLECTION A N D D E P O S I T 
OF CHECKS R E C E I V E D I N P A Y M E N T OF I N T E R N A L R E V E N U E 
T A X E S . 

TREASURY DEPARTJVIENT, 
OFFICE OF THE SECRETARY, 

Washington, D. C, May 20, 1919. 
To coUectors of internal revenue. Federal reserve hanks, national hank 

depositaries, and others concerned: 
On and after June 1, 1919, and until otherwise directed by the 

Secretary of the Treasury, all checks received by collectors of internal 
revenue and deputy coUectors in payment of internal-revenue taxes 
shall be deposited pursuant to the following instructions, and all pre­
vious instructions and regulations inconsistent herewith are hereby 
superseded: 

FOR SPECIAL ATTENTION OF COLLECTORS OF INTERNAL REVENUE. 

All checks, whether certified or uncertified, received by collectors 
of internal revenue and their deputies in payment of internal-revenue 
taxes, including income and profits taxes, shall be forwarded for 
deposit each day by collectors, unless otherwise specifically instructed, 
to the Federal reserve bank of the district in which the collector's head 
office is located (or, in case the head office is located in the same city 
with a branch Federal reserve bank, to such branch Federal reserve 
bank); provided, however, that checks drawn on banks or trust com­
panies located in the same city with the collector, if there is no Federal 
reserve bank or branch in such city, shall be deposited with the regu­
lar national bank depositar}^ or depositaries which the collector has 
been using in such city, except checks received exclusively in pay­
ment of income or profits taxes in the months of March, June, Sep­
tember, and December in each year, which last-mentioned checks 
shall in any and every event be deposited with a Federal reserve bank 
or branch thereof. Specific instructions will be given in certain 
instances for the deposit of checks with Federal reserve banks of 
other districts and branches thereof. Stamp deputy collectors who 
are located away from the head office and who receive checks in pay­
ment of internal-revenue taxes will forward them to the collectors of 
internal revenue for their respective districts; provided, however, 
that if there is a Federal reserve bank or branch in the same city with 
the office of the stamp deputy collector, he shaU at all times deposit 
all checks with such Federal reserve bank or branch; and provided 
further, that if there is no Federal reserve bank or branch in such 
city, all checks drawn on banks or trust companies located in the 
same city with the stamp deputy collector shall be deposited with the 
regular national bank depositary or depositaries which he has been 
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using in such city, except checks received exclusively in payment of 
income or profits taxes in the months of March, June, September, 
and December in each year, which last-mentioned checks shall then 
be forwarded to the collector of internal revenue for the district. 

The term ^^Federal reserve bank' ' where used in this circular, 
unless otherwise indicated by the context, includes branch Federal 
reserve banks with which collectors may be authorized to make 
deposits. 

Checks forwarded to the Federal reserve bank in accordance here­
with must be accompanied by a letter of transmittal or a draft cer­
tificate of deposit (original, duplicate, and triplicate, in proper form, 
to be signed, dated, and numbered by the Federal reserve bank), and 
such letter of transmittal or draft certificate of deposit must, in all 
cases, specify the amount of the deposit representing income and 
profits taxes separate and distinct from the amount representing 
miscellaneous internal-revenue collections (formerly caUed ^̂  ordi­
nary") . The checks so forwarded may be inclosed under one outer 
wrapper, but must be separated into two classes, namely: 

(1) Checks received exclusively in payment of income and profits 
taxes, inclosed in a separate package containing an inner wrapper or 
labelplainly marked ^̂  Income and profits tax checks only." 

(2) AU other checks received (in whole or in part) in payment of 
other internal-revenue taxes, inclosed in a separate package contain­
ing an inner wrapper or label plainly marked '^Internal-revenue 
collections." 

Whenever practicable, collectors of internal revenue shpuld arrange 
the checks so forwarded into at least two groups, namely: 

(a) Checks drawn on banks and trust companies located in the 
same city with the Federal reserve bank to which the checks are 
forwarded. 

(h) Checks drawn on banks and trust companies located outside of 
the city in which is located the Federal reserve bank to which the 
checks are forwarded. 

The collector should stamp on the face of each check, whether 
forwarded to the Federal reserve bank or deposited in a national 
bank depositary, the words, ^'This check is in payment of an obh­
gation to the United States and must be paid at par. No protest," 
with his nanae and title. The depositary will make an effort to col­
lect every check on these terms. If the bank on which a check is 
drawn refuses to pay it at par, it will be returned to the collector 
in the same manner as a bad check. 

Checks received exclusively in payment of income and profits 
taxes, whether certified or uncertified, when forwarded to the Federal 
reserve bank, should be indorsed: ^'Pay to the order of the Federal 
reserve bank of . 

(Insert name of city in whicli Federal reserve bank, not branch, 4s located.) 
income aiid profits tax account." All other checks, whether certified 
•or uncertified, when forwarded to the Federal reserve bank, should 
be indorsed: ' 'Pay to the order of the Federal reserve bank of 

(Insert name of city in which Federal reserve bank, not branch, is locatied.) 

internal-revenue collections.'' 
The checks must in all cases be forwarded by registered mail. Inas­

much as the indorsement is specific, it is not necessary that the checks 
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be insured. CoUectors and deputy collectors must, however, retain 
a record of the 'checks forwarded, so that if any checks are lost, pay­
ment may be iinmediately stopped and duplicates secured. Col­
lectors are authorized by the Coinmissioner of Internal Kevenue. to 
incur any necessary expense from the appropriation "Collecting the 
war revenue," for postage and registration charges. When trans­
mitting the checks to the Federal reserve bank,- the collector should 
request the Federal reserve bank to issue a certificate of deposit on 
Form 15 (national banks) in his name., and to send the duplicate and 
triplicate of the certificate of deposit to his office, the duplicate to be 
transmitted by the collector to the Commissioner of Internal Revenue, 
and the triplicate to be retained for his own files. 

Taxpayers whose checks are returned uncollected by a Federal 
reserve bank or national bank depositary should be immediately noti­
fied by the coUector to make the checks good. If any taxpayer 
shoulcf fail to do so, the collector should proceed to collect the taxes 
by the usual methods, as though no check: had been given. 

FOR SPECIAL ATTENTION OF FEDERAL RESERVE BANKS. 

Federal reserve banks are requested, where possible, to give imme­
diate credit in the Treasurer's general account and issue certificate 
of deposit for the full amount of all checks received from collectors 
of ill ternal revenue pursuant to this circular. In the event that any 
checks for which a certificate of deposit has been given are returned 
to the Federal reserve bank as unpaid for any reason, the coUector 
should be promptly notified and the check or checks should be held 
in suspense for a few days while the collector makes an effort to col­
lect the amount. If he fails to make collection within a reasonable 
time, the check or checks should be returned to the collector and his 
receipt taken therefor. This receipt must show the date, number, 
and amount of each certificate of deposit in which the amount of the 
unpaid check (or checks) was included. The Federal reserve bank, 
upon obtaining such receipt from the collector, wiU immediately 
cnarge the amount, with appropriate description, in its current trans­
cript of the Treasurer's account on Form 17, and forward therewith 
in support of the entry the receipt issued by the collector with a debit 
voucher on Form N 2, copy attached, a supply of which wUl be for­
warded by the Treasury Department to each. Federal reserve bank 
for this purpose. 

Checks received from collectors of internal revenue for which the 
Federal reserve bank is not willing to give immediate credit should 
be credited by the Federal reserve bank in a special collection account, 
for a period not in excess of five days, and when collection has been 
made or the five-day period has elapsed, a certificate of deposit should 
be issued 'in the usual manner, unless the check has been returned 
unpaid. 

Checks received by Federal reserve banks in accordance with this 
circular which are drawn on banks in other Federal reserve districts 
should be collected m the usual manner and should not be charged 
in the Treasurer's general account as transfers of funds to other 
Federal reserve banks. 

Federal reserve banks are requested to use great care in observiug 
the collector's classification of deposits of internal revenue collec-
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tions, and in sp'ecifyuig upon the face of certificates of deposit on 
Form 15 (national banks) deposits of "Income and pr()fits taxes" 
separate and distinct in each case from deposits of "Miscellaneous 
internal revenue collections (formerly called ordinary)." In this 
connection Federal reserve banks will observe that checks forwarded 
in the separate package marked "Internal revenue collections" may 
contain items in payment of income and profits taxes as well as 
miscellaneous internal revenue collections. I t is not necessary, 
however, to make any further separation of classes of internal revenue 
deposits on the face of certificates of deposit on Form 15 (national 
banks). 

FOR S P E C I A L A T T E N T I O N OF NATIONAL BANK DEPOSITARIES. 

The instructions contained in this circular render unnecessary the 
maintenance of a collection account by riational bank depositaries 
receiving deposits of internal revenue receipts, and the authority 
heretofore granted to such depositaries in the Secretary's circular of 
instructions dated March 8, 1918, and in T. D. 2627, dated December 
28, 1917, and T. D. 2666, dated March 8, 1918, to accept uncertified 
checks received in payment of incoirie and profits taxes for deposit 
in a collection account, is hereby revoked. National bank depositaries 
are required to give immediate credit iri the Treasurer's general ac­
count and issue certificate of deposit for the full amount of all checks 
deposited with them in accordance with this circular. In the event 
that any checks for which a certificate of deposit has been given are 
returned to the depositary as unpaid, for any reason, the collector 
should be promptly notified and tne check or checks should be held 
in suspense for a few days while the collector makes an effort to collect 
the amount. If he fails to make collection within a reasonable time, 
the check or checks should be returned to the collector and his 
receipt taken therefor. This receipt must show the date, number, and 
amount of each certificate of deposit in which the amount of the 
unpaid check (of checks) was iacluded. The depositary, upon 
obtaining such receipt from the collector, will immediately charge 
the amount, with appropriate description, in its current transcript 
of the Treasurer's account on Form 17, and forward therewith in 
support of the entry the receipt issued by the collector, with a debit 
voucher on Form N 2, copy attached, a supply of which will be for­
warded by the Treasury Department to each depositary for this 
purpose. 

National bank depositaries are requested to use great care in 
specifying upon the face of certificates of deposit on Form 15 (na~ 
tional banks) deposits of "Income and profits taxes" separate and 
distinct in each case from deposits of "Miscellaneous internal revenue 
collections (formerly called ordinary)." I t is not necessary, however, 
to make any further separation of classes of internal revenue deposits 
on the face of certificates of deposit on Form 15 (national banks). 

CARTER GLASS, 
Secretary of the Treasury. 
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[Form N 2:—Obverse-l 

Group as 
paid checks. 

First sort. 
General ledger section. 

" Second sort. 
Symbol 17209. 

Treasurer's Ofl&ce. Debit voucher. Form N 2.—Internal llevenue Taxes. 

' , 19 - . - . 
of 

(Name of Federal Reserve Bank or national bank depositary.) 

Debit has been made this day in transcript of Treasurer's general account 
for uncollectible checks deposited by the Collector of Internal Revenue in 
payment of taxes and returned to him as unpaid, as per receipt on reverse 
hereof, in the amount of . . . . . .. 

Cashier. 
NOTE.—Forward with transcript in support of entry. 

[Reverse.] 

Received , 19 , from 
(Name of Federal Reserve Bank or national bank depositary.) 

of , uncollectible checks amounting to $ , which a;mount was in­
cluded in certificates of deposit issued by said bank as follows: 

Certificate No. 
D;ite of cer-

tilicivtc. , 
Total amount 
of certificate. 

Amount of un­
c o l l e c t i b l e 
c h e c k s i n ­
c l u d e d in 
each certifi­
cate. 

Total, $. 

-District of. 

Collector of Internal Revenue. 
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T R E A S U R Y D E P A R T M E N T T E L E G R A M REGARDING SECOND SEED-
GRAIN LOAN FOR FALL PLANTING IN 1918. 

WASHINGTON, Novemher 20,1918. 
T , J . GUILFOIL, 

President, Federal Land Bank, Wichita,^I(.ans. 
Referring department wire fifth your bank is authorized as financial 

agerit of United States to make second seed grain loans from fund 
specified in Joint Circular Number One, of Treasury and Agriculture 
Departments, for fall planting nineteen eighteen only on acreage 
which has been plantecf by means of first loans under said circular, 
provided that crop on such first seeding has been completely de­
stroyed by grasshoppers, such fact to be evidenced by certificates 
from county agents. Agriculture Departinent. Second loans wUl 
be made as provided by Joint Circular Number One except as herein 
specified: First, guaranty fund will be independent of fund established 
by Joint Circular Number One and will be contributed to and shared 
in by applicants for second loan only; provided that in so far as such 
fund shall not be required to meet losses covered thereby any surplus 
remaining shall be paid into guaranty fund established by Joint 
Circular Number One; second, paragraph four, maximum loan to 
one farmer one hundred fifty dcnlars, and maximum per acre one 
dollar fifty cents; third, loans made for first planting will not be 
considered in applying the limitations of paragraph four as thus 
revised; fourth, application blank.must contairi proper reference to 
first.loan; fifth, certificate of county agent of Agriculture Department 
must be received before certifica^te of approval is issued stating that 
crop planted by means of first seed grain loan on lands comprised in 
second loan has been completely destroyed by grasshoppers; sixth, 
certificate of, approval, page seven, Joint Circular Number One, 
amended as follows: In third line strike out "seed grain loan;" 
insert "second seed grain loan for fall planting in nineteen eighteen;" 
in ninth and tenth lines strike out "as required by Joint Circular 
Number One issued;" insert "in the form prescribed for second seed 
grain loans for fall planting in nineteen eighteen;" line eleven strike 
out entire line commencing with the word "embodying" and ending 
"areas;" seventh, certificate of planting on page eight, line three, 
strike out "planted;" and insert "replanted after loss of first seeding 
by grasshoppers." New form of guaranty agreement will be for­
warded. Loans for second planting must not raise aggregate of all 
loans beyond allotment of two million four hundred fifty thousand 
doUars. 

' R. C. LEFFINGWELL, 
Assistant Secretary. 

(Concurred in by Secretary of Agriculture by letter dated Novem­
ber 18, 1918.) 
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GUARANTY FUND AGREEMENT. 

SECOND S E E D - G R A I N LOANS F O R FALL P L A N T I N G I N 1918. 

This agi'eement made this day of , 1 9 1 . - , between 
, of -..: . , county of . , State of , 

hereinafter called the borrower, party of the first part, and the Fed­
eral Land Bank of _, as financial agent of the United 
States, hereinafter called the Land Bank, party of the second part , 

Witnesseth: 
Whereas the borrower has made application to the land bank under 

date of , 1918, pursuant to authorization of the Treasury 
Department and the Department of Agriculture, as stated in Treas­
ury Department telegrams to the President of the Federal Land 
Bank of Wichita, dated November 20, 1918, and November 26, 1918, 
and in Joint Circular No. 1, dated August 2, 1918, issued jointly by 
said departments as modified in accordance with said telegrams, for 
an advance for a second seed-grain loan for fall planting in 1918 
from the fund set apart for the aid of farmers in drought-stricken 
areas by the President of the United States, out of the appropriation 
for the national security and defense provided for under the act of 
Congress approved July 1, 1918, or from such other funds as may be 
appropriated or made available from time to time for the same 
purpose; and 

Whereas pursuant to said application and simultaneously with 
the execution and delivery of this agreement the borrower has re­
ceived an advance of $ , and has executed and delivered to 
the land bank his promissory note payable . 1, 1919, for 
the amount of such advance, bearing interest at the rate of 6 per 
cent per annum, and a chattel mortgage as required by said tele­
grams and circular as so modified, to secure the paymerit of said 
promissory note arid the due performance of the obligations of the 
borrower under this agreement; and 

Whereas the advance by the land bank to the borrower is made 
pursuant to a general plan adopted for a public purpose by the 
United States in order to maintain food production by means of 
assistance to farmers in drought-stricken areas, and.losses are likely 
to accrue to the United States and to the borrowers in the opera­
tion of said general plan by reason of local crop failures; and 

Whereas it is to the public interest and to the interest of the bor­
rowers who receive advances pursuant to said general plan that the 
risk of crop failures shall be distributed among borrowers by estab­
lishing guaranty funds to which every borrower whose crop mortgaged 
amounts to an average yield of 7 bushels per acre or more shall 
contribute; and 
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Whereas advances have been made from said fund pursuant to 
said general plan under the terms of Joint Circular No. 1, as origin­
ally issued, hereinafter called "first fall-planting loans": 

Now, therefore, in consideration of the premises and of the mutual 
agreements herein contained, the borrower and the land bank do 
agree as follows: 

First. The borrower agrees to pay to the land bank, if the crop 
mortgaged by the borrower amounts to an average yield of 7 bushels 
per acre or more, as a contribution to a guaranty fund to be known 
;as the guaranty fund for ''second fall-planting loans," 7 | cents per 
.acre mortgaged (not in excess of 100 acres) for each bushel per acre 
by which the average yield exceeds 6 bushels per acre: Provided, 
however. That the total of such payments shall not exceed 37^ cents 
per acre mortgaged. The sworn statement of the thrasherman who 
thrashes the borrower's crop shall be conclusive evidence of such 
average yield per acre mortgaged in the absence of fraud. The 
'borrower agrees to make such payment to the land bank at the 
maturity oi the note hereinbefore described. 

Second. The land bank agrees that all payments made by the 
"borrower into the guaranty fund established under article 1 of this 
:agreement for second fal lplanting loans, and all similar payments 
made by borrowers receiving advarices pursuant to said telegrams 
and circular as so modified, into said guaranty fund for second fall-
planting loans, shall be administered by the Federal Farm Loan 
board, as provided in this agreement. Said guaranty fund for second 
fall-planting loans shall be applied by the Fedieral Farm Loan Board 
at such time or times after the maturity of the notes given by bor-
Towers receiving advances under said telegrams and circular as so 
modified as it shaU deem feasible, to the payment pro rata of all 
notes given, by borrowe:rs receiving advances under said telegrams 
and circular as so modified whose crops mortgaged prove failures, 
as defined below, with the interest thereon, and in case by reason of 
payments made by any such borrower against his note the pro rata 
share applicable thereto shall be more than sufficient to discharge 
the same and the interest thereon, the excess amount of such pro 
Tata share shall be paid to such borrower; any balance of such guar­
an ty fund for second fall-planting loans shall next be applied to 
reimburse an}^ deficiency that may appear in the guaranty fund for 
first fall-planting loans established in connection with loans made 
pursuant to said Joint Circular No. 1, as originally issued, below the 
amount required in such last-mentioned fund to discharge the notes 
of borrowers whose crops mortgaged prove failures within the riaean-
ing of the provisions regulating such fund; and any balance remain­
ing thereafter shall be applied pro rata to borrowers who shall have 
paid in full their respective contributions to the guaranty fund for 
second fall-planting loans, to the extent of their respective contribu­
tions. The crop mortgaged of any borrower under said telegrams and 
circular as so modifieci shall be deemed a failure within the meaning 
of this agreement if the average yield per acre does not amount to 
more than 5 bushels. The average yield per acre shall be deter­
mined, in the absence of fraud, by the sworn statement of the thrasher­
man thrashing the crop, or by the certificate of a representative of 



4 4 6 REPORT ON THE FINANCES. 

the Department of Agriculture who has examined the crop in ques­
tion, or, iri the absence of such evidence, by such other evidence as 
shall be deemed sufficient by the Federal Farm Loan Board or 
representative designated by it for that purpose! 

Third. The obligations of the borrower under this agreement are^ 
several and independent and may be enforced-by the land bank as 
financial agent of the United States without regard to the performance 
or nonperformance by any other borrower receiving aclvances pur­
suant to said general plan of his obligations under any similar agree­
ment. 

Fourth. Neither this agreement nor any interest therein, nor.in_ 
the guaranty fund hereby established, is assignable. 

In witness whereof the borrower has executed this agreement 
under his hand and seal, and the land bank has caused this agree­
ment to be duly executed the day and year first above written. 

. [SEAL.l 
T H E FEDERAL LAND BANK OF _ _ _ _ . . , 

As Financial Agent ofthe United States. 
By . 

State of , County of . . , ss: 
Acknowledged before me this day of _ , 191. . , . 

and I certify tha t the said is personally well known to 
me to be the identical person named in said agreement as the borrower 
and who signed the same. 

(Official title.) 

NOTE.—^This acknowledgment may be taken before any officer 
authorized to take acknowledgments under the laws of the State^ 
where executed, or an pfficer of a national bank, or of a bank desig­
nated by the Federal land bank of the district to represent it in tak~ 
ing applications for farmers' seed-grain loans. 



EXHIBIT 75. 

[Treasmy Department. Department of Agricultme. Joint Circular No. 2.] 

R E G U L A T I O N S R E L A T I V E TO F A R M E R S ^ S E E D - G R A I N L O A N S FOB: 
S P R I N G - W H E A T P L A N T I N G I N 1 9 1 9 I N D R O U T H - S T R I C K E N 
A R E A S . 

WASHINGTON, D . C , Novemher 1, 1918. 
This circular is issued jointly by the Treasury Department and the 

Department of Agriculture, and wiU define the procedure relative to 
granting seed-grain loans, for spring-wheat planting in 1919 to farm­
ers in drouth-stricken areas out of the appropriation for the national 
security and defense provided for under the act of Congress approved 
July 1, 1918, and placed at the disposal of said departments by the 
President of the United States under date of July 26, 1918, and fro mi 
such other funds as may be appropriated or made available to said 
departments from time to time lor the same purpose: 

1. The Federal land banks, designated as financial agents of the 
United States, for the purpose of making seed-grain loans, are au­
thorized to make, and collect when due, seed-grain loans for spring-
wheat planting in 1919 out of the funds above described, pursuant 
to these regulations. Their proceedings will be under the super­
vision of the Federal Farm Loan Board, and said board is authorized 
to instruct said banks iin all matters in connection with said loans 
subject to these regulations. 

2. The Federal land banks, designated as stated above, may in 
turn designate local banks, or other agencies, to represent them in the 
taking of applications, the delivery of the certificates of approval, 
and the receipt, transmission, and recordation of documents. Nei­
ther the Federal land banks nor any agency acting under them shall 
be entitled to compensation for services rendered under these regu­
lations. 

3. Seed-grain loans for spring-wheat planting in 1919 may be made 
to farmers in areas determined by the Department of Agriculture to 
have suffered two successive crop failures from severe drought or 
winter killiQg, and may be made to such individuals as may be found 
by the Department oi Agriculture to have acreage fit for planting, 
and who, by reason of such crop failures, have exhausted their 
resources a:ad are without commercial basis of credit. No such loan 
will be made to any farmer who has unencumbered real or personal 
property sufficient to secure a loan of $500. 

4. No seed-grain loan, for spring wheat-planting in 1919 will be 
made to any applicant in excess of $500, nor in an amount greater 
than $5 per acre. Applicants must agree to use seed and methods 
approved by the Department of Agriculture. In case applicant has 
received a seed-grain loan for fall planting in 1918 pursuant to Joint 
Circular No. 1, issued by the Treasury Department and the Depart­
ment of Agriculture, he shall not be entitled to receive any loan pur­
suant to these regulations, provided that any applicant who has 
received a loan pursuant to said Joint Circular No. 1, secured by 
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chattel mortgage on the crop planted on a less number of acres than 
100 acres, may receive under these regulations a loan secured upon 
an acreage not greater than the difference between the acreage de­
scribed in said chattel mortgage and 100 acres, subject to the con­
ditions and limitations elsewhere in these regulations prescribed. 
Loans wUl not be made to any applicant who can not give an uncon­
ditional lien upon the crop planted. 

5. Applications for seed-grain loans for spring-wheat planting in 
1919 shaiU be made on the official form of application, of which a 
copy is hereto attached, and shall be verified by the applicant under 
oath. The application shall describe the particular acreage to be 
planted, not in excess of 100 acres. Such applications will be investi­
gated by the Department of Agriculture through such agencies as it 
may determine, and the approval or disapproval of the application 
will be certified by its authorized representatives to the Federal land 
bank of the district upon the forms provided for that purpose on the 
official application blank. Approval may be for a less acreage than 
tha t applied for. The Federalland bank of the district will then cer­
tify its approval or disapproval upon the form contained on the 
application blank and, if it approve, it will issue to the applicant its 
•certificate of approval in the form attached to these regulations. 

6. The amount approved for loan pursuant to these regulations 
will be paid by the proper Federal land bank to the applicant, or on 
his written order, upon receipt by such Federal land bank of the 
following documents: 

(a) Certificate of planting signed by an authorized representative 
of the Department of Agriculture, that a number of acres sufficient 
under these regulations to warrant a loan in the approved amount, 
have been properly planted with proper seed. Sucn certificate shaU 
be in the form attached to these regulations. The names and signa­
tures of such authorized representatives will be filed with the several 
Federal land banks by the Department of Agriculture. 

(b) Promissory note, duly executed by the applicant, for the amount 
of the loan, payable to the proper Federal land bank as financial 
agent of the United States, on November 1, 1919, with interest at 
the rate of 6 per cent per annum, and in the form attached to these 
Tegulations. 

(c) Guaranty fund agreement duly executed and acknowledged 
by the applicant, providing among other things, that if the crop 
mortgaged as hereinafter provided, amounts to an average yield of 7 
bushels per acre or more, the applicant wUl contribute to a. guaranty 
fund for the benefit of all recipients of seed-grain loans for 1919 
crops, at maturity of the above-mentioned note, 15 cents per acre 
mortgaged (not exceeding 100 acres) for each bushel per acre by 
which the average yield exceeds 6 bushels per acre, provided that 
the total of such contribution. shaU not exceed 75 cents per acre. 
:Such guaranty-fund agreement shall be in the form attached to 
these regulations. 

(d) Chattel mortgage upon the crop planted on the land described 
in the certificate of planting, in favor of the proper Federal land 
bank as financial agent of the United States, duly executed by the 
a,pplicant iri such manner as to entitle it to recordation, and securing 
payment of the above-mentioned, note and the due performance of 
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the obligations of the applicant under such guaranty-fund agree­
ment, according to the terms thereof, and containing a provision 
authorizing such Federal land bank, in the event that the applicant 
fails at the proper time to harvest or thrash the crop mortgaged, to 
enter upon the premises and harvest or thrash the same, as the case 
maybe, and to sell the crop and to satisfy the lien of said mortgage 
and expenses incurred thereunder from the proceeds of the crop. 
Such chattel mortgage will be prepared under the direction of the 
law department of the Federal land bank of the district, arid shall 
be recorded in the proper office under the State laws applicable. 
In case such laws require that the original mortgage shaU remain in 
the office in which the same shall be fUed, the Federal land bank 
may make the loan without requiring that the origin af be lodged 
with it, provided that it shall receive in lieu thereof such certificate 
of the recording officer as shaU be sufficient in the opinion of its law 
department to assure the bank that the original has been duly 
executed, delivered, and recorded in proper form. 

7. Actual expenses of the several Federal land banks when shown 
by sworn vouchers to have been necessarily incurred for stationery, 
telegraphing, printing, or postage, will be allowed and paid, upon 
approval of the Federal Farm Loan Board, out of the fund for farmers' 
seed grain loans hereinabove referred to. Agencies of the Federal 
laiid banks appointed under these regulations shall not be entitled 
to incur any expense chargeable against the United States or its 
financial agents. • 

8. The primary object of farmers' seed grain loans is not to stimu­
late the planting of an increased acreage of grain in the drouth areas, 
or even liece'ssarUy to secure the planting of a normal acreage, but 
rathpjr to assist in tiding the farmers over the period of the stress, to 
enable them to remain on their farms to plant such an acreage as 
may be determined to be wise under all the conditions, with a view 
to increase the food supply of the Nation, and to add to the national 
security and defense. I t is distinctly not intended to be used to 
stimulate the planting of wheat or any other grain where such plant­
ing is not wise from an agricultural point of view and where other 
activities are safer. 

9. The right is reserved to make further supplemental oi* amenda­
tory regulations relative to farmers' seed grain loans for spring wheat 
plantirig;;in 1919 from time to time, or withdraw these regulations 
at any tifiie. 

W. G. MCADOO, 
Secretary of the Treasury. 

G. I. CHRISTIE, 
Acting Secretary of Agriculture. 

14032.5—FI 1919 29 
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UNITED STATES OP AMERICA, 

[Form IA.] 

TREASURY DEPARTMENT. 
GRAIN LOAN. 

APPLICATION FOR S E E D 

191.. 
(Postoffice.) (Date.) 

I hereby make application to the Federal land bank of , as financial agent 
of the United States, for a loan of dollars (I ) upon acres 
to be planted to spring wheat upon the following-described land, situated in 
County, State of : 

(Here insert description of land.) 

Such loan is to be made from the fund set apart for the aid of farmers in drouth-
stricken areas by the President of the United States, out of the appropriation for the 
national security and defense provided, for under the act of Congress approved July 
1. 1918, or from such other funds as m a y b e appropriated or made available from time 
to time for the same purpose. 

If this application should be granted, the abovei-mentioned amount is to be advanced 
upon delivery to the above-nsLmed Federal land bank of : 

(1) Certificate of planting in the form prescribed in the circular, mentioned below, 
duly executed by an authorized representative of the Department of Agriculture; 

(2) Promissory note in the form prescribed i n the circular mentioned below, duly 
executed by the undersigned, for the amount of such advance, payable to the above-
named Federal land bank, as financial agent of the United States, on November 1, 
1919, and bearing interest at the rate of 6 per cent per annum; 

(3) Guaranty fund agreement, duly executed and acknowledged by the undersigned, 
in form and in the terms prescribed in a circular issued jointly by the Secretary of the 
Treasury and Secretary of Agricultiue; such agreement shall provide, among other 
things, that if the crop mortgaged, as stated below, amounts to an average yield of 
7 bushels per acre or more, the undersigned will contribute to a guaranty fund for the 
benefit of all recipients of seed grain loans for 191J9 crops 15 cents per acre mortgaged 
for each bushel per acre by which the average yield exceeds 6 bushels per acre, pro­
vided that the total of such contribution shall not exceed 75 cents per acre; and 

(4) Chattel mortgage, duly executed by the undersigned in such manner as to entitle 
i t to recordation, upon the crops planted on the land described above, to secure the 
payment of the above-mentioned note and. the due performance pf the obligations of 
the undersigned under such guaranty fund agreement. Such chattel mortgage shall 
be in form approved by coun'sel for the above-named Federal liand bank. 

I am years old, . . . . . . married, and have . . children. 
I own : acres of land which are mortgaged for $ . . . . . . to . - . .[- .-
I own . . . . . . . horses and mules, valued at | ,, which areonortgaged for $. . 

t o . . . . . . 
I own . . . . . . cattle, valued at | . . . . . . . , which are mortgaged for | . . t o . . . . . . 
I own . . . . . . hogs, valued at $ . . . . . . . which, are mortgaged 'for | to 
I own . . : . . . . sheep, valued a t ' | . . . : . : , which are mortgaged for $ . . . . . . to L . . . . . 
I own . . . . . .farming equipment, valued at $ . . . .•...;,which is mortgaged for .$: . . . . . ; . 

t o . : . . . . 
I own. . . . . . .which is mortgaged for $ to 
In addition, I owe $ in notes, bills, and other unsecured indebtedness to 

I sowed the number of acres and harvested the number of bushels stated below 
in the last two crop seasons: 

Crops harvested in 1917 and 1918. 

Winter wheat. 
Rye 
Spring wheat.. 
F lax . . : 
Oats, barley... 

Acres' sown 
(fall 1916 or 
spring 1917). 

Bushels har­
vested 1917. 

Acres sown" 
(fall 1917 or 
spring 1918) 

Bushels har­
vested 1918. 
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I hereby certify that I have acres under cultivation which I desire to sow 
to spring wheat in 1919, but that by reason of crop failures in 1917 and 1918 and encum-' 
bran ces on my real and personal property, I am unable to procure seed for sowing the 
same and that I have not borrowed and can not borrow money from any bank for the 
purpose of procuring seed for 1919 sowing. 

If this application should be granted, I agree to use siich seed and methods of agri­
culture as may be approved by the r)epartment of Agriculture, through its local 
representatives. ' 

(Signature of applicant.) 

State of , County of , ss: 
, being duly sworn, deposes and says that he has read the fore-

going application, and that the same is true. 

(Signature of applicant.) 

Sworn to before me this day of , 191 
[SEAL.] , 

. (Official title.) 
My cominission expires 191 
NOTE.—This application may be sworn to before any officer authorized to administer 

oaths and having a seal, which must be affixed. 

BANKER'S CERTIFICATE. 

I hereby certify that I have investigated the applicant's statement of his financial 
condition and find the same correct, and that he has no commercial basis of credit. 
I find that his general reputation is 

I therefore recommend that the application be . . . . . . granted. 
Dated, this day of , 191 

.(Name of bank.) ... 

(Signature and title of officer.) ^ 

DEPARTMENT OF AGRICULTURE. 

1 hereby certify that I have investigated the foregoing application; that the appli-
ca,nt has the stated acreage fit for planting; that he has the reputation of 
being a farmer and has the necessary equipment. 

I further certify that I have investigated the applicant's statement of his financial 
•condition, and find the samiB correct and that he has no commercial basis of credit. 
1 find'that his general reputation is . . 

I therefore recommend that the application be granted. 
Dated this day of 191 . 

County Committee. 

DEPARTMENT OP AGRICULTURE. 

The above application is hereby apprbved, this day of 1 9 1 . . . 

..TREASURYDEPARTMENT. - • . . r 

The above application is hereby approved, this . . ; . . . : . . . d a y of 191JI:'. 
T H E FEDERAL LAND BANK O F . . . . : . . . . . . , 

• • • ' Financial agerit. ' 
• By -. 
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[Form 2A.] 

UNITED STATES OF AMERICA, TREASURY DEPARTMENT.. SEED-GRAIN LOANS FOR 
SPRING-WHEAT PLANTING IN 1919. 

OBRTIFICATE OF APPROVAL. 

The Federal land bank of . . , as financial agent of the United States, does 
hereby certify that the application of , farmer bf , dated 
191 . . , for a seed-grain loan for spring planting in 1919, has been duly approved for the 
sum of $ , and that said sum will be advanced to him, or on his written order, 
by this bank upon receipt of a certificate of the Department of Agriculture that . . 
acres of land specifically described therein and included in said application have been 
properly planted, with proper seed, and upon the execution and delivery by him to 
this bank of a note securing the sum loaned, a chattel mortgage upon the crop planted 
on the lands described in said certificate, and a guaranty fund agreement, as required 
by Joint Circular No. 2, issued by the Treasury Department and the Department of 
Agriculture, dated Noveniber 1, 1918, embodying the regulations relative to farmers' 
seed-grain loans for spring-wheat planting in 1919 in drouth-stricken areas. 

Dated at this day of , 1 9 1 . . . 
T H E FEDERAL LAND BANK OF 

As financial agent of the United States. 
By 

[Form 3A.] 

DEPARTMENT OP AGRICULTURE, SEED-GRAIN LOANS FOR SPRING-WHEAT PLA^NTTNG 
IN 1919. CERTIFICATE OF PLANTING. 

I hereby certify that on the day of , , 191 . . , I investigated the 
field of. -, farmer of , and that he has properly planted to spring 
wheat, and with proper seed, the following-described land situated in the county 
of , State of , to wit: 
comprising acres. 

.Witness my hand,this -day of , 191 . . . 

; 3-, . v :̂̂ - •• (Official t i t le .) 

NofE.-^This certificate must describe specifically and with accuracy for use in the 
chattel mortgage to be given the particular lands on which the approved planting 
has been made. I t must not incluae any land belonging to the farmer which has not 
been properly planted or the crops upon which are not intended to be mortgaged. 

[Form 4A.] 

N O T E . 

(Treasury Department. Seed-grain lo£ui3 for spring-wheat planting in 1919. The Federal land bank 
o f . . . . . . ] . : 

. . . 1 9 1 
(Place.) (State.) (Date.) 

On November 1, 1919, after date, I promise to pay to the Federal land bank 
of , as financial agent of the United States XVTJ 
dollars, with interest at the rate of 6 per cent per annum, value received. 

This note is secured by a chattel mortgage on growing crops, executed by the under­
signed, and bearing even date herewith. ' 

(Signatme.) 
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[FormSA.) 

GUARANTY F U N D AGREEMENT, SEED-GRAIN LOANS FOR SPRING-WHEAT PLANTING 
IN 1919. 

This agreement, made this day of , 191 . . , between , 
of . : , County of , State of , hereinafter called the 
borrower, party of the first part, and the Federal land bank of , as financial 
agent of the United States, hereinafter called the land bank, part of the second part, 

"̂  Witnesseth: 
Whereas the borrower has made application to the land bank under date of 

, 1918, pursuant to circular No. 2, dated November 1, 1918, issued jointly 
by the Treasury Department and the Department of Agriculture, for an advance for 
a seed-grain loan for spring-wheat planting in 1919 from the fund set apart for the aid 
of farmers in drou^-ht-stricken areas by the President of the United States, out of the 
appropriation for the national security and defense, provided for under the act of Con­
gress approved July 1, 1918, or from such other funds as may be appropriated or made 
available from time to time for the same purpose; and 

Whereas pursuant to said application and simultaneously with the execution and 
delivery of this agreement the borrower has received an advance of | : . , and has 
executed and delivered to the land bank his promissory note payable November 1, 
1919, for the amount of such advance^ bearing interest at the rate of 6 per cent per 
annum, and a chattel mortgage as required by said circular, to secure the payment of . 
said promissory note and the due performance of the obligations of the borrower under 
this agreement; and 

Whereas the advance by the land bank to the borrower is made pursuant to a general 
plan adopted for a public purpose by the United States in order to maintain iood pro­
duction by means of assistance to farmers in drought-stricken areas, and losses are 
likely to accrue to the United States and to the borrowers in the operation of said 
general plan by reason of local crop failures; and 

Whereas it is to the public interest and to the interest of the borrowers who receive 
advances pursuant to said general plan tha;t the risk of crop failures shall be distributed 
among borrowers by establishing guaranty funds to which every borrower whose crop 
mortgaged amounts to an average yield of 7 bushels per acre or more shall contribute; 
and 

Whereas advances have been made from said fund to borrowers pursuant to said 
general plan u:ader the terms of Joint Cu'cular No. 1, issued by the Treasury Depart­
ment and the Department of Agriculture, hereinafter termed ''fall planting loans," 
and further advances have been made from said fund to borrowers pursuant to said 
general plan under the terms of Treasury Department telegram dated November 20, 
1918, to the President of the Federal I.and Bank of Wichita, hereinafter termed ' 'sec­
ond fall planting loans." 

Now, therefore, in consideration of the premises and of the mutual agreements herein 
contained, the borrower and the land bank do agree as follows: 

First. The borrower agrees to pay to the land bank, if the crop mortgaged by the 
borrower amounts to an average-yield, of 7 bushelsper acre or more, as :a contribution .; 
to a guaranty fund, fifteen (15) cents per acre mortgaged (not in excess of one hundred . 
(100) acres) for each bushel per acre by which the average yield exceeds 6 bushels 
per acre: Provided, however, I h a t the total of such payments shall not exceed seventy-
five (75) cents per acre' mortgaged. The sworn statement of the thrasherman who 
thrashes the borrower's crop shall be conclusive evidence of such average yield per 
acre mortgaged in the absence of fraud. The borrower agrees to make such payment 
to the land bank at the maturity of the note hereinbefore described. 

Second. The land bank agrees that all payments made by the borrower into the 
guaranty fund established uhder article 1 of, this agreement, and all similar pay­
ments made by borrowers receiving advances pursuant to said general plan for spring-
wheat planting in 1919, into said guaranty fund, shall be administered by the Federal 
Farm Loan Board, as provided in this agreement. Said guaranty fund shall be 
applied by the Federal Farm Loan Board at such time or times after the maturity of 
the notes given by borrowers receiving advances under said general plan relative to 
spring-wheat planting in 1919 as it shall deem feasible, to the payment pro rata of all 
notes given by borrowers receiving advances under said general plan relative to spring-
"^heat planting in 1919 whose crops mortgaged prove failures, as defined below, with 
the interest thereon, and in case by reason of payments made by any such borrower 
against his note the pro rata share applicable thereto shall be more thaii sufficient to 
discharge'the same and'the interest-thereon; the excess amount of such pro rata share 
ehall be paid to such borrower; any balance of such guaranty fund shall next be 
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applied to reimburse any deficiency that may appear in the guaranty funds established 
in connection with the above-mentioned fall planting loans and second fall planting 
loans below the amount required in such funds, respectively, to discharge the notes of 
borrowers whose crops mortgaged prove failures within the meaning of the provisions 
regulating such funds, such balance to be divided proportionally to the amount of the 
deficiency so appearing in each such fund; and any balance remaining thereafter 
shall be applied pro rata to borrowers who shall have paid in full their respective con­
tributions to the guaranty fund hereby established as provided in article 1 of this 
agreement, to the extent of their respective contributions. The crop mortgaged of 
any borrower under said general plan relative to spring-wheat planting in 1919 shall 
be deemed a failure within the meaning of this agreement if the average yield per acre 
does not amount to more than 5 bushels. The average yield per acre shall be deter­
mined, in the absence of fraud, by the sworn statement of the thrasherman thrashing 
the crop, or by the certificate of a representative of the Department of Agriculture who 
has examined the crop in question, or, in the absence of such evidence, by such other 
evidence as shall be deemed sufficient by the Federal Farm Loan Board or represen­
tative designated by it for that purpose. 

Third. The obligations of the borrower under this agreement are several and inde­
pendent and may be enforced by the land bank as financial agent of the United States 
without regard to the performance or nonperformance by any other borrower receiving 
advances pursuant to said general plan of his obligations under any similar agreement. 

Fourth. Neither this agreement nor any interest therein, nor in the guaranty fund 
hereby established, is assignable. 

In witness whereof, the borrower has executed this agreement under his hand and 
seal, and the land bank has caused this agreement to be duly executed the day and 
year first above written. 

[SEAL.] 
T H E FEDERAL LAND BANK OF , 

As financial agent of the United States. 
By . . . . 

State of , County of , ss: 
Acknowledged before me this day of , 191 . . , and I certify that the 

said is personally well known to me to be the identical persori named in 
said agreement as the borrower and who signed the same. 

(Official title.) 

NOTE.—This acknowledgement may be taken before any officer authorized to take 
acknowledgements under the laws of the State where executed, or an officer of a 
national bank, or of a bank designated by the Federal land bank of the district to 
represent i t in taking applications for farmers' seed-grain loans. 



EXHIBIT 76. 

[Treasury Department. Department of Agriculture. Joint Circular No. 3.) 

R E G U L A T I O N S R E L A T I V E TO F A R M E R S ' S E E D - G R A I N LOANS I N 
D R O U T H - S T R I C K E N A R E A S , I N T H E M A T T E R OF D E T E R M I N I N G 
CROP F A I L U R E F O R T H E P U R P O S E OF R E P L A N T I N G . 

WASHINGTON, D . C , March 20, 1919. 
Representations having been made to the Treasury Department 

and the Department of Agriculture that in some instances the crops 
planted in the fall of 1918, and mortgaged to the Federal land banks 
as fiscal agents of the Government under the plan for the assistance 
of farmers in drouth-stricken areas, have been totally destroyed by 
winter killing or other causes, or so nearly so as to render the crops 
failures (as defined in the guaranty fund agreement for seed-grain 
loans on winter wheat and rye as provided in Joint Circular No. 1 
of the Treasury and Agricultural Departments and as defined in the 
guaranty fund agreement for seconcl seed-grain loans for fall plant­
ing in 1918), and make it desirable on the part of the borrower that 
the same be plowed up and the land planted to other crops, the 
following regulations are promulgated to meet such situation: 

1. Borrowers who feel that their crops are totally destroyed, or 
destroyed to such an extent as to make them failures as hereinbefore 
stated, and desire to plant the land involved to other crops, shall 
present a written statement of the facts to the Federal land bank 
of the proper district or to an authorized agent of the Department 
of Agriculture in the county in which the land is situated. 

2. If presented to the land bank, such bank will immediately 
request the proper a^ent of the Department of Agriculture to make 
investigation as hereinafter provided, and report the facts found to 
the bank. 

3. If presented to a representative of the Department of Agricul­
ture, he will immediately make such investigation and report to the 
land bank. 

4. If the representative of the Department of Agriculture finds 
the crop totally destroyed, or so nearly so as to be a failure as 
hereinbefore stated, and to justify the planting of the ground to 
other crops, he will immediately certify that fact to the land bank, 
using the form of certificate hereto attached. 

5. Eepresentatives of the Department of Agriculture must be very 
careful in issuing certificates of failure to make sure that the crop 
is beyond possible chance for recovery. If a sufiicient stand remains 
to produce 5 bushels or more per acre under good conditions, certi­
ficate of failure must not be issued, nor shall any certificate issue 
under these instructions unless the borrower shows that the land is 
to be planted to other crops immediately. Instructions with respect 
to the determination of the yield of crops in other instances than 
the cases herein treated and also covering contributions to the 
guaranty fund will be issued in a separate circular. 
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6. Upon receipt of the certificate of failure, form hereto attached, 
the Federal land bank, if satisfied, will approve the same, attach 
the certificate to the note of the borrower, and notify the borrower 
of its approval and that he is privileged to plant the land to other 
crops. 

J. H. MOYLE, 
Acting Secretary of the Treasury. 

D. F. HOUSTON, 
Secretary of Agriculture 

CERTIFICATE OF FAILURE FOR THE PURPOSE OF ALLOWING REPLANTING. 

The undersigned representative of the United States Department of Agriculture do 
hereby certify that I did on the day of -1919, inspect 
acres of winter wheat (or winter rye) mor t^ged by : of to the 
Federal land bank of to -secure Federal seed-grain loan No in the 
amount of $ . . , and that this crop is a failure as defined in the Guaranty Fund 
Agreement for seed-grain loans on winter wheat and rye as provided in Joint Circular 
No. 1 of the Treasury and Agricultural Departments, and as defined in the Guaranty 
Fund Agreement for second seed-grain loans for fall planting in 1918, and recommend 
that the borrower be authorized to treat the crop as a failure and plant the land involved 
to other crops. 

Signed 
Title 

The above recommendation approved this . . day of , 1919. 
FEDERAL LAND BANK OF 

By 



EXHIBIT 77. 

[Treasury Department. Department of Agriculture. Joint Circular No. 4.] 

S U P P L E M E N T A L R E G U L A T I O N S R E L A T I V E TO F A R M E R S ' S E E D -
G R A I N L O A N S I N D R O U T H - S T R I C K E N A R E A S C O V E R I N G T H E 
M A T T E R O F I N S U R A N C E OF CROPS. 

WASHINGTON, D . C , September 2, 1919. 
This circular.is issued jointly by the Treasury Department and the 

Department of Agriculture to supplement Joint Circular No. 1, dated 
August 2, 1918, Joint Circular No. 2, dated. November 1, 1918, and 
Joint Circular No. 3, dated March 20, 1919, of the Treasury Depart­
ment and Department of Agriculture and Treasury Department tele-
fram, dated November 20, 1918, to the President of the Federal Land 

^ank of Wichita (to which the same effect is hereby given as if embodied 
in a joint circular of said departnients). I t prescribes rules and regu­
lations governing the rights and liabilities oi borrowers iri connection 
with the respective guaranty funds established thereunder for farmers^ 
seed-grain loans in cases where crops mortgaged have been insured 
against hail, storm, tornado, fire, or other casualty, and subsequently 
have been (iestroyed in whole or in part through causes covered by 
such insurance. 

1. Where the policy of insurance is taken out pursuant to the terms 
of a mortgage to the Federal land bank as financial agent of the United 
States which requires the borrower to insure or I n the event of his 
failure to insure permits the bank to insure and charge the cost to the 
borrower, or where the policy of insurance is voluntarily^ taken out 
by the borrower and by virtue of any statute, court decision, or cus­
tom, the terms of the policy, or otherwise, the bank has an equitable 
interest in the proceeds of the policy; and loss within the terms of the 
policy has occurred; and the insurance money has been paid over 
to the bank aind applied by the bank in whole or in part to the pay­
ment of the borrower's indebtedness to the bank as financial ag,ent 
of the United States: 

(a) If there has been a total crop failure through any cause covered 
by the insurance policy, or if there has been a partial crop failure 
through any cause covered by the insurance policy followed by a 
further crop failure, so that the average yield per acre is 5 bushels or 
less, the balance of said insurance money, if any, shall be returned 
to the borrower, who shall not be required to contribute to the guar­
anty fund. The borrower shall be entitled to the benefits of the guar­
anty fund only if, and to the extent that, the insurance money so 
applied is insufficient to pay the borrower's said indebtedness, and 
in that event his pro rata share thereof shall be calculated upon the 
amount of his note with interest after the deduction of the insurance 
money applied thereto. 

(6) If there has been, a partial crop failure through any cause 
covered by the insurance pohcy, but the total average yieW of the 
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acreage covered by the mortgage (including the acreage destroyed or 
partly destroyed) equals or exceecis 7 bushels per acre, the borrower 
shall be required to contribute to the guaranty fund to the extent 
that the average yield per acre on the entire acreage under the 
mortgage (including the acreage destroyed or partly destroyed) 
exceeds 6 bushels per acre, and shall not be entitled to receive the 
benefits of the said fund. After the payment of the borrower's said 
indebtedness and his contribution to the guaranty fund, the balance 
of said insurance money, if any, remaining in the hands of the bank 
shall be paid to the borrower. 

(c) If there has been a partial crop failure through any cause 
covered by the insurance policy and the total average yield of the 
acreage covered by the mortgage (including the acreage destroyed or 
partly destroyed) exceeds 5 bushels per acre but does-not amount to 
7 bushels per acre, the balance of said insurance money, if any, shall 
be returned to the borrower, who shall not be required to contribute 
to the guaranty fund and shall not be entitled to receive the benefits 
thereof. 

2. The term ^^guaranty fund" where it appears in this chcular shall 
be deemed to refer to any guaranty fund created under the guaranty 
fund agreeinents executed in connection with the respective general 
plans for farmers' seed-grain loans. 

3. The right is reserved to make further supplemental or amend­
atory regulations relative to farmers' seed-gram loans from time to 
time, or to withdraw these regulations at any time. 

L. S. ROWE, 
Acting Secretary of the Treasury. 

D. F. HOUSTON, 
Secretary of Agriculture. 



E X H I B I T 78. 

SEED-GRAIN LOANS. 

WASHI-NGTO^, August 13, 1919. 
To the FEDERAL LAND BANK OF SPOKANE, 

Spokane, Wash. 
GENTLEMEN: I t having been made to appear to the satisfaction of 

representatives of the Treasury and Department of Agriculture that in 
many instances fields of wheat and rye on which, you as financial agent 
for the Government have mortgage securing seed-grain loans, will 
yield only from 1 to 4 bushels per acre, and that such yield will not 

f ay more than the reasonable cost of harvesting, thrashing, and mar-
eting such crop, and that as a rule the borrowers having only such 

scanty yield are in destitute circumstances and dependent on the 
proceeds of their personal labdr for the immediate subsistence of 
themselves and families, with the resultant situation that unless they 
can be assured of the use of the entire proceeds of their crops they will 
not harvest the same, but will labor elsewhere for wages; now, therefore, 
to meet this situation instructions heretofore given as to the collection 
of such seed-grain loans are hereby modified to the following extent, 
viz: Upon receipt of certificate from an authorized agent ol the De­
partment of Agriculture that he has investigated a give'n case; that the 
crop mortgaged did not yield to exceed 4 bushels per acre; that the 
yield is not more than sufficient to pay the reasonable expense of 
harvesting, thrashing, and marketing the crop, and that the proceeds 
are necessary to the immediate support of the borrower and his family, 
you are authorized to release the lien of the Government upon such 
crop. 

Especial pains should be taken, however, in all such cases to mak^ it 
clear to the borrower that the Government in releasing its lien because 
of the facts stated does not cancel its claim against the borrower. 

Agents of the Department of Agriculture will investigate each case 
in detail and will not make the certificate unless fully satisfied iii 
every particular. 

. CARTER GLASS, 
Secretary of the Treasury. 

D F. HOUSTON, 
Secretary of Agriculture. 

(Identical letters were sent to the Federal land banks of Wichita 
and St. Paul under the date of Sept. 10, 1919.) 
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EXHIBIT 79. 

P R E M I U M R A T E S F O R U N I T E D S T A T E S G O V E R N M E N T L I F E 
I N S U R A N C E . 

O R D I N A R Y L I F E . $1,000 I N S U R A N C E . 

Age a t 
conver­

sion. 

15. 
16. 
17. 
18. 
19-
20. 
2 1 . 
22. 
23 . 
24. 
25 . 
26. 
27. 
28. 
29. 
30. 
31 . 
32. 
33. 
3 4 . 
35. 
36. 
37. 
38. 
39. 
40. 
4 1 . 
42. 

Month ly 
premium, 

Quarter ly 
premium, 

$1.04 
L06 
1.08 
1.10 
1.12 
1.15 
1.17 
1.20 
1.23 
1.26 
1.29 
1.32 
1.35 
1.39 
L43 
1.47 
1.51 
1.55 
1.60 
1.65 
1.70 
1.76 
L 8 1 
L 8 8 

• 1.94 
2.01 
2.09 
2.16 

Semi­
a n n u a l 

p remium. 

S3.11 
3.17 

. 3.23 
3.29 
3.35 
3.44 
3.50 
3.59 
3.68 
3.77 
3.86 
3.95 
4.04 
4.16 
4.28 
4.40 
4.52 
4.64 
4.79 
4.94 
5.09 
5.26 
5.41 
.5.62 
5.80 
6.01 
6.25< 
6.46 

$6.20 
6.31 
6.43 
6.55 
6.67 
6.85 
6.97 
7.15 
7.33 
7.51 
7.68 
7.86 
8.04 
8.28 
8.52 
8.76 
9.00 
9.23 
9.53 
9.83 

10.13 
10.48 
10.78 
11.20 
11.56 
11.97 
12.45 
12.87 

Annua l 
p r e m i u m . 

$12 29 
12.52 
12.76 
12.99 
13.23 
13.58 
13.82 
14.18 
14.53 
14.88 
15.24 
15.59 
15.95 
16.42 
16. 89 
17.36 
17.84 
18.31 
18.90 
19.49 
20.08 
20.79 
2L38 
22.33 
22.92 
23.74 
24.69 
25.52 

Age a t 
conver­

sion. 

Monthly 
p remium. 

43. 
44. 
45. 
46. 
47. 
48. 
49. 
50. 
51. 
52. 
53 
54 
55 
56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69, 
70, 

Quarter ly 
premium. 

$2.25 
2.34 
2.43 
2.53 
2.64 
2.76 
2.88 
3.01 
3.15 
3.30 
3.46 
3.63 
3.82 
4.01 
4.22 
4.44 
4.68 
4.94 
5.22 
5.52 
5.84 
6.18 
6.55 
6.95 
7.38 
7.84 
8.33 
8.87 

Semi­
a n n u a l 

p remium. 

$6.73 
7.00 
7.27 
7.57 
7.90 
8.26 

• S. 62 
9.00 
9.42 
9.87 

10.35 
10.86 
11.43 
12.00 
12.62 
13.28 
14.00 
14.78 
15.62 
16.51 
17.47 
18.49 
19.59 
20.79 
22.08 
23.45 
24.92 
26.53 

$13.40 
13.94 
14.48 
15.07 
15.73 
16.44 

-17.16 
17; 93 
18.77 
19.66 
20.61 
21.62 
22.76 
23.89 
25.14 
26.45 
27.88 
29.43 
3L10 
32.88 
34.79 
36.82 
39.02 
41.40 
43.96 
46.70 
49.62 
52.84 

Annual 
p r e m i u m 

$26.58 
27.64 
28.71 
29.89 
31.19 
32.60 
34.02 
35.56 
37.21 
38.98 
40.87 
42.88 
45.13 
47.37 
49.85 
52.45 
55.28 
58.36 
6L66 
65.21 
68.99 
73.00 
77.37 
82.10 
87.18 
92.61 
98.40 

104.78 

T W E N T Y - P A Y M E N T L I F E , $1,000 I N S U R A N C E ; 

Age a t 
conver-

sion. ' 

15 
16 
1 7 . . . . . . . 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 

Month ly 
p remium; 

$1.63 
1.66 
1.68 
1.71 
1.73 
1.76 
1.79 
L82-
L 8 5 
1.88 
1.91 
1.95 
1.98 
2.02 
2.06 
2.10 
2.14 
2.19 
2.23 
2.28 
2.33 
2.38 
2.44 

Quar ter ly 
p r emium. 

$4.88 
4.97 
5.03 
5.12 
5.18 
5.26 
5.35 
5.44 
5.53 
5.62 
5.71 
5.83 
5.92 
6.04 
6.16 
6.28 
6.40 
6.55 
6.67 
6.82 
6.97 
7.12 
7.30 

Semi-

prcmium'. 

$9. 71 
9.89 

10.01 
10.19 
io :3 i 
iO.48 
10.66 
10.84 
11.02 
11.20 
11.38 
11.62 
11.80 
12.03 
12.27 
12.51 
12.75 
13.05 
13.28 
13. 58 
13.88 
14.18 
14.54 

A n n u a l 
p r e m i u m . 

$19.25 
19.61 
19. 85 
20.20 
20.44 
20.79 
21.14 
21.50 
21.85 
22.21 
22.56 
23.04 
23.39 
23.86 
24.33 
24.81 
25.28 
25. 87 
26.34 
26.93 
27.52 
28.11 
28.82 

Age a t 

sion. 

38 
39 
40 
41 
42 
43 
44 . . . 
45 
46 
47 
48 
4 9 . . . . . . . 
50 
51 
52 
53 
54 
55 
56 
57 
58 : . 
59 
60 

Month ly 
p r e m i u m . 

$2.50 
2.56 
2.62 
2.69 
2.76 
2.83 

. 2.91 
2.99 
3.08 
3.18 
3.28 
3.38 
3.50 
3.62 
3.75 
3.88 
4 .03 
4.19 
4.36 
4.55 
4.74 
4.96 
5.19 

Quar ter ly 
premium". 

$7.48 
7.66 
7.84 
8.05 
8.26 
8.47 
8.70 
8.94 
9.21 
9.51 
9.81 

10.11 
10.47 
10.83 
11. 22 
11.61 
12.06 
12.53 
13.04 
13.61 
14.18 
14.84 
15.53 

Semi­
a n n u a l 

p r e m i u m . 

$14. 89 
15.25 
15.61 
16.02 
16.44 
16.86 
17.34 
17.81 
18.35 
18.94 
19.54 
20.14 
20.85 
2L57 
22.34 
23.11 
24.01 
24.9^ 
25.97 
27.11 
28.24 
29.55 
30.92 

A n n u a l 
p r e m i u m . 

$29.53 
30.24 
30.95 
31.78 
32.60 
33.43 
34.38 
35.32 
36.38 
37.56 
38.75 
39.93 
41.34 
42.76 
44.30 

. 45.83 
47.61 
49.50 
51.50 
53.75 
55.99 
58.59 
61.31 
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Premium rates for United States Government life insurance—Continued. 

THIRTY-PAYMENT LIFE, $1,000 INSURANCE. 

461 

Age a t 
conver* 

sion. 

15 
16 
17 
18 
19 
20 
21 
22 
23 
2 4 . . • . - . . . . 
25 
26 
2 7 . . . . . . . . 
28 
2 9 . . . . . . . . 
30 
31 
32 

Month ly 
p r emium. 

$L30 
1.32 
L 3 4 
L 3 6 
L 3 8 
i :40 
1.43 
1.45 
1.48 
L 5 1 
L53 
1.56 
1.59 
L 6 2 
1.66 
1.69 
L 7 3 
1.77 

Quar ter ly 
p r emium. 

$3.89 
3.95 
4.01 
4.07 
4.13 
4.19 
4.28 
4.34 
4.43 
4.52 
4.58 
4.67 
4.76 
4.85 
4.97 
5.06 
5.18 
5.29 

Semi­
annua l 

p r emium. 

$7.74 
7.. 86 
7.98 
8.10 
8.22 
8.34 
8.52 
8.64 
8.82 
9.00 
9.11 
9.29 
9.47 
9.65 
^9.89 

10.07 
10.31 
10.54 

A n n u a l 
p r e m m m . 

$15.36 
15.59 
15.83 
16.07 
16.30 
16.54 
16.89 
17.13 
17.48 
17. 84 
18.07 
18.43 
18.78 
19.14 
19. 61 
19.96 
20.44 
20.91 

Age a t 
conver­

sion. 

33 
34. 
35 
36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
4 7 . . 
48 
49 
50 

Month ly 
p remium. 

$1.81 
1.85 
1.90 
1.95 
2.00 
2.05 
2.11 
.2.17 
2. 23 
2.30 
2.38 
2.46 
2.54 
2.64 
2. 73 
2.84 
2.95 
3.08 

Quar ter ly 
p remium. 

$5.41 
5.53 
5.68 
5.83 
5.98 
6.13 
6.31 
6.49 
6.67 
6.88 
7.12 
7.36 
7.60 
7.90 
8.17 
8.50 
8.82 
9.21 

Semi- • 
annua l 

p r emium. 

• 
$10. 78 

11.02 
n . 3 2 
11.62 
n . 9 i 
12.21 
12. 57 
12.93 
13.28 
13.70 
14.18 
14.65 
15.13 
15. 73 
16. 26 
16.92 
17.57 
18.35 

A n n u a l 
p r e m i u m . 

$21.38 
21.85 
22.44 
23.04 
23163 
24.22 
24. 93 
25.63 
26.34 
27.17 
28.11 
29.06 
30.00 
31.19 
32.25 
33.55 
34.85 
36.38 

TWENTY-YEAR ENDOWMENT, $1,000 INSURANCE. 

Age a t 

sion. 

15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
2 6 . . 
27 
28 
29 
30 
31 
32 
33 
34 
3 5 . . . . . . . 
36 
37 

Month ly 
p r e m i u m . 

$3.29 
3.29 
3.30 
3.30 
3.30 
3.31 
3.31 
3.31 
3.32 
3.32 
3.33 
3.33 
3.34 
3.34 
3.35 
3.36 
3.37 
3.38 
3.39 
3.40 
3.41 
3.43 
3 44 

Quar te r ly 
p r e m i u m . 

$9.84 
9.84 
9.87 
9.87 
9.87 
9.90 
9.90 
9.90 
9.93 
9.93 
9.96 
9.96 
9.99 
9.99 

10.02 
10.05 
10.08 
10.11 
10.14 
10.17 
10.20 
10.26 
10.29 

Semi­
a n n u a l 

p r emium. 

$19.60 
19.60 
19.66 
19.66 
19.66 
19.72 
19.72 
19.72 
19.78 
19.78 
19.84 
19.84 
19.90. 
19.90 
19.96 
20.02 
20.08 
20.14 
20.19 
20.25 
20.31 
20.43 
20.49 

A n n u a l 
p r e m i u m . 

$38.86 
38.86 
38.98 
38.98 
38.98 
39.10 

..39..10. 
• 39.10 

39.22 
39.22 
39.34 

~ 39.34 
39.45 
39.45 

. 39.5.7 
39.69 
39. 81 
39.93 
40.05 
40.16 
40.28 
40.52 
40.64 

Age a t 
conver­

sion. 

38 
39 
40 
41 
42 
43 
44.. 
45 
46 
47 
48 
49 
50 
5 1 . . : . . . . 
52 
53 
54 
55 
56 
57 
58 
59 
60 

Month ly 
p r emium. 

$3.46 
3.48 
3.51 
3.53 
3.56 

1 3.60 
3.63 
3.68 
3.72 
3.78 
3.84 
3.90 
3.98 
4.06 
4.15 
4.25 
4.37 
4.49 
4.63 

• 4.78 
4.95 
5.14 
5.34 

Quar ter ly 
p remium. 

$10.35 
10.41 
10.50 
10. 56 
10.65 
10. 77 
10.86 
11. 01 
11.13 
11.31 
11.49 
11.67 
11.91 
12.15 
12.41 
12.71 
13.07 
13.43 
13.85 
14.30 
14.81 
15.38 
15.97 

Semi- ' 
a imua l 

p r e m i u m . 

$20.61 
20.73 
20.91 
21.03 
21.21 
21.45 

•21.62 
21.92 
22.16 
22.52 
22.88 
23.23 
23.71 
24.19 
24. 72 
25.32 
26. 03 
26.75 
27.58 
28.48 
29.49 
30.62 
31.81 

A n n u a l 
p r e m i u m . 

5 n 8 7 
41 11 
41.^6 
41.70 
42 05 
42. 53 
42.88 
43.,47 
43.94 
44, f)5 
45 3« 
46 07 
47. 02 
47. P6 
49. 02 
50 20 
51. 62 
53 04 

. 54.69 
56.47 
58 47 
60. 72 
63.08 
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Premium rates for United States Government life insurance—Continued. 

THIRTY-YEAR ENDOWMENT, $1,000 INSURANCE. 

Age a t 
conver­

sion. 

1 5 . . . . . . . 
16 
17 
18 
19.' 
20 
21 
22 
23 
24 
25 
26. 
27 
28 
29 
30 
31 
32 
33 
34 
35 

Month ly 
p r e m i u m . 

$2.03 
2.04 
2.04 
2.05 
2.05 
2.06 
2.06 
2.07 
2.07 
2.08 
2.09 
2.10 
2.11 
2.12 
2.13 
2.15 
2.16 
2.18 
2.20 
2.22 
2.24 

Quarter ly 
p remium. 

$6.07 
6.10 
6.10 
6.13 
6.13 
6.16 
6.16 
6.19 
6.19 
6.22 
6.25 
6.28 
6.31 
6.34 
6.37 
6.43 
6.46 
6.52 
6.58 
6.64 
6.70 

Semi­
annua l 

p remium. 

$12.09 
12.15 
12.15 
12.21 
12.21 
12.27 
12.27 
12.33 
12.33 
12.39 
12.45 
12.51 
12.57 
12.63 
12.69 
12.81 
12.87 
12.99 
13.11 
13.23 
13.34 

A 0 nua l 
p r e m i u m . 

$23.98 
24.10 
24.10 
24.22 
24.22 
24.33 
24.33 
24.45 
24.45 
24.57 
24.69 
24.81 

•24.93 
. 25.04 
25.16 
25.40 
25.52 
25.75 
25.99 
26.22 
26.46 

Age a t 
conver­

sion. 

36.. 
37 
38 
3 9 . . . . : . . 
40 
41 

.42 
4 3 . . . . . . . 
44 
45 
46 
47 
48 
49 
5 0 . . . . . . . 
51 
52 
53 
54 
55. 

Month ly 
p remium. 

$2.27 
2.30 
2.33 
2.36 
2.41 
2.45 
2.50 
2.55 
2.62 
2.68 
2.76 
2.84 
2.93 
3.03 
3.14 
3.26 
3.39 
3.54 
3.69 
3.86 

Quar ter ly 
p remium. 

$6.79 
6.88 
6.97 
7.06 
7.21 
7.33 
7.48 
7.63 
7.84 
8.02 
8.26 
8.50 
8.76 
9.06 
9.39 
9.75 

10.14 
10.59 
11.04 
11.55 

Semi­
a n n u a l 

p r emium. 

$13.52 
13.70 
13.88 
14.06 
14.36 
14.60 
14.89 
15.19 
15.61 
15.97 
i«.44 
16.92 
17.45 
18.05 
18.71 
19.42 
20.19 
21.09 
21.98 
22.99 

Annua l 
p r emium. 

$26.82 
27.17 
27.52 

. 27.88 
28.47 
28.94 
29.53 
30.12 
30.95 
31.66 
32.60 
33.55 
34. 61 
35.79 
37.09 
38.51 
40.05 
41.82 
43.59 
45.60 

ENDOWMENT AT AGE'62, $1,000 INSURANCE. 

Age a t 
conver­

sion. 

15 
16 
17 
18. 
19 
2 0 . . 
21 
22 
23 
24. 
25 
26 
2 7 . . 
2 8 . . 
2 9 . . . . . . . . 
3 0 . . 
31 
32 
3 3 . . . . . . . . 

Monthly 
p r emium. 

$1.26 
L29 
1.32 
1.36 
1.40 
1.44 
1.48 
L53 
1.58 
1.63 
1.68 
1.74 
1. 80 
1.87 

-1.94 
2.01 
2.09 
2.18 
2.27 

Quar ter ly 
p r emium. 

.$3.77 
3.86 
3.95 
4.07 
4.19 
4.31 

. 4.43 
4.58 
4.73 
4.88 

' 5 . 0 3 
5.21 
5.38 
5.59 
5.80 
6.01 

,6.25 
6.52 
6.79 

Semi­
annua l 

p r emium. 

$7.51 
7.68 
7.86 
8.10 
8.34 
8.58 
8.82 
9.11 
9.41 
9.71 

10.01 
10.37 
10.72 
11.14 
11. 56 
11.97 

.. 12.45 

. 12.99 
. 13.52 

A n n u a l 
p r e m i u m . 

$14.88 
15.24 
15.59 
16.07 
16.54 
17.01 
17.48 
18.07 
18.66 
19.25 
19.85 
20.55 
21.26 
22.09 
22.92 
23.74 
24.69 
25. 75 
26. 82 

Age a t 
conver­

sion. 

34 . 
35 
36 
37 
38-. 
39 
4 0 . . 
41 
42 
43 
44 
45 
46 
4 7 . . . 
4 8 . . . . . . . -
49. 
50 
51 
52 

Month ly 
p remium. 

$2.37 
2.48 
2.60 
2.72 
2.86 
3.01 
3.18 
3.36 
3.5P 
3.79 
4.04 
4.31 
4.63 

• 4.98 
5.39 

.5.86 
6.41 
7.05 

. ..7.83 

Quar ter ly 
p remium. 

$7.09 
7.42 
7.78 
8.14 
8.56 
9.00 
9.51 

10.05 
10.65 
11.34 
12.09 
12.89 
13.85 
14.90 
16.12 
17.53 
19.17 
21.09 

.23:42 

Semi­
a n n u a l 

p r emium. 

$14.12 
14.77 
15.49 
16.20 
17.04 
17.93 
18.94 
20.02 
21.21 
22.58 
24.07 
25.68 
27.58 
29.67 
32.11 

- 34.91 
38.19 
42.00 
46.64 

A n n u a l . 
p r e m i u m . 

. .$28.00 
29.30 
30.71 
32.13 
33.78 
35.56 
37. .5& 
39.69 
42.05 
44.77 
47.72 
50.91 

. 54..69 
58.. 8a 

. 63.67 
69.22 

. 75.. 72 
83.2& 
92.49 



EXHIBIT 80 

[Pubhc—No. 272—65th CONGRESS.] 

[H. R . 13273.] 

An Act To amend an Act entitled "An act to authorize the establishment of a 
Bureau of War Risk Insurance in the Treasoiy Department," approved September 
second, nineteen hundred and fourteen, and an act in amendment thereto approved 
October sixth, nineteen hundred and seventeen. 

Be it enacted hy the Senate and House of Representatives of the 
United States of America in Congress assembled, That the act entitled 
' 'An act to authorize the establishment of a Bureau of' War Risk 
Insurance in the Treasury Department'^ be, and is hereby, amended 
by adding the following new paragraph to sectibn two hundred and 
ten of Article I I of the said act: 

^^Provided, however, .Thsit whenever the commissioner shall by 
further investigation or reinvestigation modify the existing award, 
no reimbursement from the person receiving an allowance shall be 
required for allotments and allowances already paid nor shall any 
deductions be made from allotments and allowances to be paid in 
the future for any change in award made in previous allotments and 
allowances, except where it is conclusively shown that the person 
receiving the allowance does not bear the relationship to the enlisted 
man which is required by the act and except in cases of manifest 
fraud.'' 

Approved, February 25, 1919. 
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EXHIBIT 81. 

[PUBLIC—No. 11—66TH CONGRESS.] 

[S. 1213.] 

An Act To amend an Acb entitled ''An Act to provide for vocational rehabilitation 
and return to civil employment of disabled persons discharged from the military 
or naval forces of the United States, and for other purposes," approved June 27, 1918 . 

Be it enacted hy the Senate and House of Representatives of the 
United States of America in Congress assembled. That section 2 of 
the Act entitled ' ^An Act to provide for vocational rehabilitation 
and return" to civil employment of disabled persons discharged from 
the military or naval forces of the Unitea States, and for other 
purposes,'' approved" June 27, 1918, be hereby amended to read as 
follows: 

' ' S E C . 2. That every person enlisted, enrolled, drafted, inducted, 
or appointed in the military or naval forces of the United States, 
including members of training camps authorized by law, who, since 
April 7, 1917, has resigned or has been discharged or furloughed 
therefrom under honorable conditions, having a disability incurred, 
increased, or aggravated while a member oi such forces, or later 
developing a disability traceable in the opinion of the board to 
service with such forces, and who, in the opinion of the Federal 
Board for Vocational Education, is in need of vocational rehabilita­
tion to overcome the handicap of such disability, shall be furnished 
by the said board, where vocational rehabilitation is feasible, such 
course of vocational rehabilitation as the board shall prescribe and 
provide. 

' 'The board shall have the power, and it shall be its duty, to furnish 
the persons included in this section suitable courses of vocational 
rehaoilitation, to be prescribed and provided by the board; and 
every person electing to follow such a course of vocational rehabilita­
tion shall, while following the same, be paid monthly by the said 
board, from the. appropriation hereinaftcT provided • such smm-as-in 
the judgment of the s^id board is necessary for his maintenance 
and support and for the maintenance and support of persons depend­
ing lipon him, if any: Pfovided, however. That in .no event shall the 
sum so paid such person while pursuing such course be more than 
$80 per month for a single man without dependents, or for a man 
with dependents $100 per month plus the several sums prescribed as 
family allowances under section 204 of Article I I of the War Risk 
Insurance Act. 

' 'No compensation under Article I I I of the Act entitled 'An Act 
to amend an Act entitled "An Act to authorize the establishment 
of a Bureau of War Risk Insurance in the Treasury Department, ' ' ' 
approved October 6, 1917, shall be paid for the period during which 
any such person is being furnished oy said board a course of voca­
tional rehabilitation and support as herein authorized: Provided, 
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however. That in the event any person pursuing a course of voca­
tional rehabilitation is entitled under said Article I I I to compensa­
tion in an amount in excess of the payments made to him by the 
said board for his support and the support of his dependents, if any, 
the Bureau of War Risk Insurance shall pay monthly to such person 
such additional amount as may be necessary to equal the total 
compensation due under said Article I I I of said act. 

"There is hereby appropriated, out of anymoney in the Treasury 
of the United States not otherwise appropriated, available imme­
diately and until expended, the sum of $6, 000, 000, or so much thereof 
as may be necessary, to be used by the Federal Board for Vocational 
Education for the purpose of raaking the payments prescribed by 
this section and for defraying the administrative expenses incident 
thereto." 

Approved, July 11, 1919. 
14032.5—FI 1919 30 



EXHIBIT 82. 

[PUBLIC—No. 26—66TH CONGRESS.] 
I 

[H. R. 6450.] : 

An Act To amend an act entitled "An act to amend an act erititled 'An act to author­
ize the establishment of a Bureau of War Risk Insurance in the Treasury Department, 
approved September 2, 1914,'as amended." 

Be it enacted hy the Senate and House cf Representatives ofthe United 
States of America in Congress assembled. That section 12 of an act 
entitled "An act to amend an act entitled 'An act to authorize the 
establishment of a Bureau of War Risk Insurance in the Treasury 
Department, approved September 2, 1914,' as amended," be, aiid is 
hereby, amended as follows: 

At the end of subdivision H, section 12, insert: "Except in case of 
loss of both hands and both eyes, or in case of loss of both feet and 
both eyes, or in case of loss of both hands, and both feet, in which 
cases there shall be an allowance of $100 per month for a nurse or 
attendant, the same in addition to the $100 per month allowed in this 
act for the loss of both feet, or both hands, or both eyes." 

Approved, August 6, 1919. 
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EXHIBIT 83. ' 

[PUBLIC—No. 103—65TH CONGRESS.] 

[H. R. 636L] 

An Act To extend protection to the civil rights of members of the Military and Naval 
Establishments of the United States engaged in the present war. 

Be it enacted hy the Senate and House of Representatives of the 
United States of America in Congress assembled. 

ARTICLE I. 

GENERAL PROVISIONS. 

SEC. 100. That for the purpose of enabling the United States the 
more successfully to prosecute and carry on the war in which it is at 
present engaged, protection is hereby extended to persons in mili­
tary service of the United States in order to prevent prejudice or 
injury to their civil rights during their term of service and to enable 
them to devote their entire energy to the military needs of the Nation, 
and to this end the' following provisions are made for the tempjorary 
suspension of legal proceedings and transactions which may prejudice 
the civil rights of persons in such service during the continuance of 
the present war. 

SEC. 101. (1) That the term "persons in military service," as used 
in this act, shall include the following persons and no others: All 
officers and enlisted men of the Regular Army, the Regular Army 
Reserve, the Officers' Reserve Corps, and the Enlisted Reserve Corps; 
all officers and enlisted men of the National Guard and National Guard 
Reserve recognized by the IMilitia Bureau of the War Department; 
all forces raised under the act entitled "An act to authorize the Presi­
dent to increase temporarily the Military Establishment of the United 
States," approved ]\Iay eighteenth, nineteen hundred and seventeen,; 
all officers and enlisted men of the Navy, the ]\Iarine Corps, and the 
Coast Guard; all officers and enlisted men of the Naval Militia, Naval 
Reserve force. Marine Corps Reserve, and National Naval Volunteers 
recognized by the Navy Department; all officers of the Public Health 
Service detailed by the Secretary of the Treasury for duty either with 
the Army or the Navy; any of the personnel of the Lighthouse 
Service and of the Coast and Geodetic Survey transferred b}^ the 
President to the service and jurisdiction of the War Department or 
of the Navy Department; meinbers of the Nurse Corps; Army field 
clerks; field clerks. Quartermaster Corps; civilian clerks and em­
ployees on duty with the military forces detailed for service abroad 
in accordance with provisions of existing law; and members of any 
other body who have heretofore or may hereafter become a part of 
the military or naval forces of the United States. The term '' military 
service," as used in this definition, shall signify active service in any 
branch of service heretofore mentioned or referred to, but reserves 
and persons on the retired list shall not be included in the term "per-
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^pns i | i military,service" untih.ordered to.,,active service, The tei;m 
'''acti;|t^e service" shall include the period during which a person in 
military service is absent from duty on account of sickness, wounds, 
leave, or other lawful cause. 

(2) The term "period of military service," as used in this act, 
shall include the time between the following dates: For. persons in 
active service at the date of the approval of this^ act it shall begin 
with the date of approval of this act; for persons entering active 
service after the date of this act, with the date of entering active 
service. I t shall terminate with the date of discharge from active 
•service or death while in active service, but in no case later than 
the date when this act ceases to be in force. i . 

(3) The term "person," as used in this act, with reference to the 
liolder of any right alleged to exist against a person in military 
•service or against a person secondarily liable under such right, shall 
include individuals, partnerships, corporations; and any other 
iorms of business association. ' 

(4) The term "court ," as used in this act, shall include any court 
of competent jurisdiction of the United States! or of any State, 
whether or not a court of record. \ 

(5) The term "termination of the war," as used in this act, shall 
mean the termination of the present war by the; treaty of peace as 
proclaimed by the President. ; 

SEC. 102. (1) That the provisions of this act shall apply to the 
United States, the several States and Territories, the District of 
Columbia, and all territory subject to the jurisdiction of the United 
States, and to proceedings commenced in any court therein, and 
shall be enforced through the usual forms of procedure obtaining in 
;such courts or under such regulations as may be by them prescribed. 

(2) When under this act any application is required to be made 
to a court in which ho proceeding has already been commenced with 
respect to the matter, such application may be made to any court, 

ARTICLE IV. 

INSURANCE. 

SEC. 400. That in thi^.article the term "policy/' shajland^ 
contr^act of life insurance on the level premium or legal reserve plan. 
I t shall also include any benefit ih the nature of life insurance arising 
out of membership in any fraternal or beneficial association; the 
term "premium" shall include membership dues or assessments in 
such association, and the date of issuance of policy as herein limited 
shall refer to the date of admission to membership in such associa­
tion; the term "insured" shall include any person who is the holder 
of a policy as defined in this article; the term "insurer" shall include 
any corporation, partnership, or other form of; association which 
secures or provides insurance under any policy! as defined in this 
article. ' . 

SEC. 401. That the benefits of this article shall apply to any 
person in military service who is the holder of a policy of life insur­
ance, when such holder shall apply for such benefits on a form pre­
pared in aiccordance^ with.rreJguiatiohs^^ 
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the Secretary of the Treasuiy. ' S u c h form shall set forth particu­
larly that the application therein made is a consent to such modi­
fication of the terms of the original contract of insmance as are­
made rnecessar}^ by the provisions of this article and by receiving" 
and filing the same the insurer shall be deemed to have assented 
thereto, to the extent, if any, to which the policy on which the 
application is made is within the provisions of this article. The 
original of such application shall be sent by tHe insured to the insurer, 
and a copy thereof to the Bureau of War Risk Insurance. 

The Bureau of War Risk Insurance shall issue through suitable 
military and naval channels a notice explaining the provisions of 
this article and shall furnish forms to be distributed to those desir­
ing to make application for its benefits. 

SEC. 402. That the benefits of this act shall be available to a n y 
person in military service in respect of contracts of insurance in 
force under their terms up to but not exceeding a face value of 
$5,000, irrespective of the number of'policies held by such personi 
whether in one or more companies, when such contracts were made 
and a premium was paid thereon before September first, nineteen 
hundred and seventeen; but in no event shall the provisions of this^ 
article apply to any policy on which premiums are due and unpaid 
for a period of more than one year at the time when application for 
the benefits of this article is made or in respect of any policy on which 
there is outstanding a policy loan or other indebtedness equal to o r 
greater than fifty per centum of-the cash surrender value of the 
policy. 

SEC. 403* That the Bureau of War Risk Insurance shall, subject 
to regulations, which shall be prescribed by the Secretary of the Treas­
ury, compile and maintain a list of such persons in military service 
as have made application for the benefits of this article, and shalll 
(1) reject any applications for such benefits made by persons who 
are not persons in military service; (2) reject any applications for 
such'benefits in'excess of the amount permitted^:by section>^four hun-:^ 
dred and two; and (3) reject any applications in respect of con---
tracts of insurance otherwise not entitled to the benefits of this-
article. Said bureau shall immediately notify the insurer and the 
insured in writing of every rejection or approval. 

SEC. 404. That when one or more applications are made under 
this article by any one person in military service in respect of insur­
ance exceeding a total face value of $5,000, whether on one or more* 
policies or in one or more companies, and the insured shall not in 
his application indicate an order of preference, the Bureau of War 
Risk Insurance shall reject such policies as have the inferior cash 
surrender value, so as to reduce the total benefits conferred within 
the face value of $5,000, and where necessary for this purpose shalll 
direct the insurer to divide, any policy into two separate policies. 
The said bureau shall immediately notify the insurer and the insured 
in writing of such selection. 

SEC. 405. That no policy which has not lapsed for the nonpayment 
of premium before the commencement of the period of military serv­
ice of the insured, and which has been brought within the benefits 
of this article, shall lapse or be forfeited for the nonpayment of prem­
ium during the period of such service or during pne year after the 
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expiration of such period: Provided, That in no case shall this pro­
hibition extend for more than one year after the termination of the 
war. i 

SEC. 406. That within the first fifteen days of each calendar month 
after the date of approval of this act until the expiration of one year 
after the termination of the war, every insurance corporation or asso­
ciation to which application has been made as herein provided, for 
the benefits of this article, shall render to the Bureau of War Risk 
Insurance a report, duly verified, setting forth the following facts: 

First. The names of the persons who have applied for such benefits, 
and the face value of the policies in respect of wjhich such benefit, 
have been applied for by such persons, during the preceding calendar 
month; i , 

Second. A list as far as practicable of the preniiums in respect of 
policies entitled to the benefits of this article which remain unpaid 
on the last day of'the preceding calendar month, which day is at 
least thirty-one days after the due date of the premiums, provided 
such premiums have not previously been so reported as in default; 

Third. A list of premiums which, having been previously reported 
as in def aut, have been paid by the policyholder br some one on his 
behalf in whole or in part during the preceding calendar month; 

Fourth. A computation of the difference between the total amount 
of defaulted premiums therein reported and the total amount of pre­
miums paid as therein reported, after having been ]|)reviously reported 
as in default. From this sum shall be deducted the total sum of any 
premiums previously reported as in default, upon policies in respect 
of which the Bureau of War Risk Insurance has;, since the date of 
such report, rejected an application for the benefits of this article. 
The final sum so arrived at shall be denominated the monthly 
difference. ^ 

SEC. 407. That the Bureau of War Risk Insurance shall verify the 
computation of monthly difference reported by; each insurer, and 
shall certify it, as corrected, to the Secretary of the Treasury and the 
insurer. ' \ 

SEC. 408. That the Secretary of the Treasury shall, within ten days 
thereafter, deliver each month to the proper officer of each insurer, 
bonds of the United States to the amount of that multiple of $100 
nearest to the monthly difference certified in respect of each insurer. 
Such bonds shall be registered in the names of the;respective insurei*s, 
who shall be entitled to receive the interest accruing thereon, and 
such bonds shall not be transferred, or* againj registered, except 
upon the approval of the Director of the Bureau 'of War Risk Insur­
ance, and shall-remain in the possession of the insurer until settle­
ment is made in accordance with this article: Provided, That when­
ever the fact of insolvency shall be ascertained! by the Director of 
the Bureau of War Risk Insurance all obligation on the part of the 
United States, under this article, for future preraiurns on policies of 
such insurer shall thereupon terminate. An insurer shall furnish 
semiannual statements to the Bureau'of War Risk Insurance. 

SEC. 409. That the bonds so delivered shall be; held by the respec­
tive insurers as security for the payment of the defaulted premiums 
with interest. To indemnify it against loss the.United States shall 
have a first lien upon any policy receiving the benefits of this article, 
subject only to any lien existing at the time the policy became subject 
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to this act, and no loan or settlement or payment of dividend shall be 
made by the insurer on such policy which may prejudice the security 
of such lien. Before any dividend is paid or any loan or settlement is 
made the written consent of the Bureau of War Risk Insurance 
must be obtained. 

SEC. 410. That in the event that the military service of any 
person being the holder of a policy receiving the benefits of this 
article shall be terminated by death, the amount of any unpaid 
premiums, with interest a t the rate provided for in. the policy for 
policy loans, shall b,e.deducted from the proceeds of the policy and 

' shall be included in the next monthly, report of the insurer as premi­
ums paid. 

SEC. 411. That if the insured does not within one year after the 
termination of his period of military service pa^^ to the insurer all 
past due premiums with interest thereon from their several due dates 
at the rate provided in the policy for policy loans, the policy shall 
at the end of such year immediately lapse and become void, and the 
insurer shall thereupon become liable to pay the cash surrender 
value thereof, if any: Provided, That if the insured is in the military 
service at the termination of the war such lapse shall occur and sur­
render value be payable at the expiration of one year after the 
termination of the war. 

SEC. 412. That at the expiration of one year after the terraination 
of the war there shall be an account stated between each insurer and 
the United States, in which the following items shall be credited to 
the insurer: 

(1) The total amount of the monthly differences reported under this 
article; - ^ 

(2) The difference between the total interest received by the insurer 
upon the bonds held by it as security and the total interest upon siich 
monthly.differences at the rate of 5 per centum per annum; and in 
which there shall be credited tp the United States the amount of the 
cash surrender value of each policy lapsed or forfeited as provided 
in section 411, but not in any case a greater amount oh any policy 
than the total of the unpaid premiums with interest thereon at the 
rate provided for in the policy for policy loans. 

. SEC. 413. That the balance in favor of the insurer shall, in each 
case, be paid to it by the United States upon the surrender by the 
insurer of the bonds iielivered to it from time to time by the Secretary 
of the Treasury under the provisions of this article. 

SEC. 414. That this article shall not apply to any policy which 
is void or which may at the option of the insurer be voidable, if the 
insured is in mihtary servic^, either in this country or abroad, nor 
to any policy which as a result of being in military service, either 
in this country or abroad, provides for the payment of any sum less 
than the face thereof or for the payment of an additional amount 
as premium. 

SEC. 415. That this article shall apply only to insurance com­
panies or associations which are required by the law under which 
tliey are organized or doing business to maintain a reserve, or, which 
if not so required,, have made or shall make provision for the co.Qection 
from all those insured in such insurer of a premium to cover the 
special war risk of those insured persons who are in military service. 
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ARTICLE VI. 

ADMINISTRATIVE REMEDIES. 

* :4c * * * * * 

SEC. 601. (1) That in any proceeding under this act a certificate 
signed by The Adjutant General of the Army as to persons in the 
Army or in any branch of the United States service while serving 
pursuant to law with the Army, signed by the Chief of the Bureau of 
Navigation of the Navy Department as to persons! in the Navy or in 
any other branch of the United States service whil^ serving pursuant 
to law with the Navy, and signed by the Major General, Commandant^ 
United States Marine Corps, as to persons in the IVlarine Corps, or in 
any other branch of the United States service while serving pursuant 
to law with the Marine Corps, or signed by an officer designated by 
any of them, respectively, ior the purpose, shall >vhen produced be 
prima facie evidence as to any of tne following facts stated in such 
certificate: 

That a person named has not been, or is, or has been in military 
service; the time when and the place where such person entered 
military service, his residence at that time, and the rank, branch, arid 
unit of such service that he entered, the dates within which he was in 
military service, the monthly pay received by such person at the 
date oJf issuing the certificate, the time when and place where such 
person died in or was discharged from such service. 

I t shall be the duty of the foregoing officers to furnish such certifi­
cate on application, and any such certificate when purporting to be 
signed by any one of such officers or by any person purporting upon 
the face of the certificate to have been so authorized shall be prima 
facie evidence of its contents and of the authority of the signer to 
issue the same. ' 

(2) Where a person in military service has been reported missing 
he shall be presumed to continue in the service until accounted for, 
and no period herein limited which begins or ends with the death of 
such person shall begin or end until the death of such person is in 
fact reported to or found by the Department of War or Navy, or any 
court or board thereof, or until such death is found by a court of 
competent jurisdiction: Provided, That no period herein limited 
which begins or ends with the death of such person shall be extended 
hereby beyond a period of six months after the termination of the 
war. I 

SEC. 603. That this act shall remain in force until the termination 
of the war, and for six months thereafter: Provided, That wherever 
under any section or provision of this act a proceeding, remedy, 
privilege; stay, limitation, accounting, or other transaction has been 
authorized or provided, the due exercise or enjoyment of which may 
extend beyond the period herein fixed for the terniination of this act, 
such section or provision shall be deemed to continue in full force and 
effect so long as may be necessary to the exercise or enjoyment of the' 
proceeding, remedy, privilege, stay, limitation, aoeounting, or trans­
action aforesaid. 

SEC. 604. That this act may be cited as the soldiers' and sailors 
civil relief act. 

Approved, March 8, 1918. i 
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R E G U L A T I O N S G O V E R N I N G U N I T E D S T A T E S B O N D S I S S U E D 
U N D E R A U T H O R I T Y OF T H E S O L D I E R S ' A N D S A I L O R S ' C I V I L 
R E L I E F ACT, A P P R O V E D M A R C H 8, 1 9 1 8 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 1, 1918. 
The following regulations. are prescribed with respect to United 

States bonds issued under authority of Article IV of an act of Con­
gress approved Mar,Gk,8j 1918, entitled "An act to extend protection, 
to the civil rights of members of the Military and Naval Establish-' 
ments of the United States engaged in the present war," otherwise 
known as the Soldiers' and Sailors' Civil Relief Act: 

1. DESCRIPTION OF BONDS. 

The borids will be known as the Soldiers' and Sailors' Civil Relief 
Insurance Bonds, will be dated July 1,1918, and will bear interest at 
the rate of 3^ per Cent per annum, payable ori January 1 and July 1 
in each year. The bonds will bear interest from tne semiannual 
interest payment date next preceding the date of issue, or if issued on 
a semiannual interest payment date, then from the date of issue. 
The bonds will mature July 1, 1928, but the issue may be called for 
surrender and cancellation at the pleasure of the United States, in 
whole or in part, on any semiannual iriterest payirierit date.or dates 
after the expiratiori of one year after the termination of the war, as 
defined in said act, on three months' notice given in such manner 
as the Secretary of the Treasury shall prescribe; iri case less than all 
the bonds are to be called at any time, the bonds to be called will be 
determined by such method as may be.prescribedby theSecretary of 
the Treasury. From the date for surrender designated in any such 
notice, interest on bonds so called shall cease. The principal and 
interest of the borids are payable in United States gold coin of the 
present standard of value and shall be exempt from taxation by 
or under State or municipal or local authority. The bonds will not 
bear the circulation privilege. The bonds will be issued in denomi­
nations of $100, $500, and $1,000, in registered form only, and will 
be registered in accordance with and subject to Article IV of the 
Soldiers' and Sailors' Civil Relief Act, approved March 8, 1918, in the 
names of the respective insurers, as denned in said act. 

2. DELIVERY OF BONDS. 

In accordance with and subject to the provisions of section 408 of 
said act, bonds registered in the name of the respective insurers will 
be delivered by the Secretary of the Treasury, Division of Loans and 
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Currency, to the proper officer of each insurer 'upon the monthly 
difference reports certified to the Secretary of the Treasury by the 
Bureau of War Risk Insurance of the Treasury Department. Bonds 
will be delivered to the amount of that multiple of $100 nearest to the 
monthly difference certified in respect of each insurer: Provided, hovj-
ever, That until the aggregate amount of the monthly differences 
which have been certified froiri time to time in respect of the insurer 
exceeds $50, no bonds shall be delivered to the insurer: And provided 
further, That until the aggregate amount of such monthly differences 
exceeds by more than $50 the largest multiple of $100 contained 
therein, no bonds shall be delivered to the insurer beyond such 
multiple. 

3. TRANSFER OF BONDS. ; 

The bonds shall not be transferred or again registered except in 
accordance with and subject to said Article IV of said act and upon 
the ^ p r o v a l of the Director of the Bureau of War Risk Insurance of 
the Treasury Department, and shall remain in the| possession of the 
respective insurers until settlement is made in accordance with said 
Article IV of said act, when they shall be surrendered upon pay­
ment by the United States of any balance in fayor of the insurer 
payable on such settlement. The bonds shall not be transferred or 
again registered, even with the consent of the Director of the Bureau 
of War Risk Insurance, except in case of reorganization or consolida­
tion or other event affecting the corporate existence of the insurer. 
The bonds shall be held by the respective insurers as security for 
the payment of the defaulted premiums with interest, as provided in 
said act, and shall not be repledged or rehypothecated. 

4. FURTHER REGULATIONS. 

The Secretary pf the Treasury reserves the right to make further 
or supplemental regulations with respect to the bonds from time to 
time. ^ I 

W. G. MCADOO, 
Secretary: of the Treasury. 
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T H E I N T E R N A T I O N A L GOLD C L E A R A N C E F U N D CONVENTION, 
S A F E G U A R D I N G T H E I N V I O L A B I L I T Y OF GOLD D E P O S I T S F O R 
C L E A R A N C E O P E R A T I O N S . 

Whereas experience has shown that the payment of debts arising 
in the course of commercial and financial transactions is often • 
impeded and rendered difficult by reason of circumstances which 
interfere with and temporarily render impracticable the safe trans­
portation of gold from one country to another, in consequence of 
which trade is deranged, values are rendered uncertain, and financial 
loss is incurred, the high contracting parties, being desirous to guard 
against such grave inconveniences, have decided to conclude a con­
vention for that purpose, and to that erid have appointed as their 
respective plenipotentiaries: 

The President of the United States of America,,- -
' _ - -- , and 

The President of the Republic of _. ._ 

who, having exhibited to each other their full powers, which were 
found to be in due forin, have agreed upon the following articles: 

ARTICLE I. 

With a view to stabilize exchange and facilitate the settlement of 
balances, the high contracting parties agree that all deposits of gold, 
rriade in banks designated for the purposes of this convention within 
the jurisdiction of either of them for the purpose of paying debts 
incurred in the jurisdiction of the other, in the course of private 
commercial and financial transactions, shall be treated by the res­
pective governments as constituting an international fund, to be 
used for the sole purpose of effecting exchange. 

To this end the-high contracting parties agree never to appro­
priate any of the moneys included in such fund; and they further­
more engage, each within its own jurisdiction, to guarantee the fund, 
in any and all circumstances, in war as weU as in peace, against 
seizure by any public authority as well as against impairment by or 
as the result of any political action or change whatesover. 

ARTICLE II . 

The hi^h contracting parties agree to act as trustees of the fund 
mentioned in the preceding article, and for this purpose each of 
them will designate a bank within its own jurisdiction to hold any 
part of the fund there existing as joint custodian with such person 
or persons or such institution as the high contracting parties may 
concur in appointing for that purpose; and the high contracting par­
ties further agree to invite other countries, with which either of them 
may havC concluded similar conventions, to appoint representatives 
to take part in such joint custodianship. 
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• . ' • • I 

Such joint custodians shall hold the moneys so entrusted to them, 
as part of the fund, subject to the order of the creditors for whom the 
fund is held. / 

ARTICLE III . ; 

The details of the practical operations of the fund shall be regulated 
and determined by agreement between the designated depositary 
banks, and' in order to simplify and facilitate such operations the 
high contracting parties agree to take into consideration the adop­
tion of a uniform exchange standard, permitting the interchange-
ability of their gold coins, for which purpose they recommend the 
adoption of gold coins which shall be either a multiple or a simple 
fraction of a unit consisting of 0.33437 gram of gold 0.900 fine. 

ARTICLE IV. 

This convention shall be ratified, and the ratifications shall be 
exchanged at:' . . . _: : . 1 
within two years, or sooner if possible. I 

Each high contracting party reserves the right to denounce this 
convention at any time, it bemg, however, stipulated that the con­
vention shall remain in force for one year after nojiice of termination 
shall have been given by either high contracting party to the other, 
and that on the expiration of the term of one year after such notice 
the said convention shall altogether cease and terminate: Provided, 
That the guaranty of the fund herein given by each of the high con­
tracting parties shall continue in full force and effect so long as any 
part of the fund on deposit within its jurisdiction at the date of the 
termination of this convention shall remain unliquidated. 

In testimony whereof the respective plenipotentiaries have signed 
these article and have thereunto affixed their seals. 

Doaie in._ [ _.copies, 
at . _- - _- - .-
th i s_ . . . _ day o f . . . . i . , 1919. 

[SEAL.] • ' . 
[SEAL.] - _ L 
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C O N V E N T I O N C O N C E R N I N G C O M M E R C I A L T R A V E L E R S . 

The United States of America and . 1 . . ^ 
- . _ -, being desirous to foster the development of 

commerce between them and to increase the exchange of com­
modities by facilitating the work of traveling salesmen, have agreed 
to conclude a conyention for that purpose and have to that end 
appointed as their plenipotentiaries: 

The President of the United States of America, 
J _. J _ , a n d 

the President of ^ . . . 
who, having comniunicated to each other their full powers, which 
were found to be in due form, have agreed upon the following articles: 

ARTICLE t. 

Manufacturers, merchants, and traders domiciled within the 
jurisdiction of one of the high contracting parties ma}^ operate as 
commercial travelers either personally or by means of agents or 
employees within the jurisdiction of the other high contracting 

f)arty on obtaining from the latter, upon payment pf a single fee, a 
icense which shall be valid throughout its entire territorial jurisdiction. 

In case either of the high contracting parties shall be engaged in 
war, it reserves^ to itself the right to prevent from operating within 
i ts jurisdiction under the provisions oi this convention, or otherwise, 
•enemy nationals or other aliens whose presence it may consider 
prejudicial to public order and national safety. 

ARTICLE II . . 

In order to secure the license above mentioned the applicant must 
•obtain from the country of domicile of the manufacturers, merchants, 
and traders represented a certificate attesting his character as a com­
mercial traveler. This certificate, which shall be issued by the 
authority to be designated in each country for the purpose, shall be 
viseed by the consul of the country in which the applicant proposes 
to operate, arid; the;, authorities of the latter shall, upon the Jpreserita-
tion of such certificate, issue to the applicant the national license as 
provided in Article I. 

ARTICLE I I I . 

A commercial traveler may sell his samples without obtaining a 
special license as an importer. 

ARTICLE IV. 

Samples without commercial value.shall be admitted to entry free 
of duty. 

Samples marked^ stamped, or defaced in such manner that they 
can not be put to other uses shall be considered as objects without 
commercial value. 
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ARTICLE V. 

Samples having commercial value shall be provisionally admitted 
upon giving bond for the payment of lawful duties if they shall not 
have been withdrawn from the countr}^ within a period of six (6) 
months. I 

Duties shall be paid on such portion of the samples as shall not 
have been so withdrawn. 

ARTICLE VI. 

All customs formalities shall be simplified as| much as possible 
with a view to avoid delay in the despatch of sairiples. 

ARTICLE VII. ; 

Pedlers and other salesmen who vend directly to the consumer, 
even though they have not an established place! of business in the 
country in which they operate, shall not be considered as commercial 
travelers, but shall be subject to the license fees levied on business 
of the kind which they carr}^ on. 

x4.RTICLE V I I I . 

No license shall be required of: 
. (a) Persons traveling only to study trade arid its needs, even 
though they initiate commercial relations, provided they do not 
make sales of merchandise. \ 

(b) Persons operating through local agencies which pay the license 
fee or other imposts to which their business is suliject. 

(c) Travelers who are exclusively bu3^ers. I 

ARTICLE IX. 

Any concessions affecting any of the provisions of the present con­
vention that may hereafter be granted b}^ either high contracting 
party, either by law or by treaty or convention^ shall immediately 
be extended to the other party. 

ARTICLE X. 

This convention shall be ratified; and the ratifications shall be 
exchanged at within two years,. 
or sooner if possible. 

The present convention shall remain in force until the end of six 
months after either of the high contracting parties shall have given 
notice to the other of its intention to termmatel the same, each of 
them reserving to itself the right of giving such nptice to the other at 
any time. And it is hereby agreed between the parties that, on the 
expiration of six months after such notice shall nave been received 
by either of them from the other party as above mentioned, this 
convention shall altogether cease and terminate. 

In testimony whereof the respective plenipotentiaries have signed 
these articles and have thereunder affixed their seals. 

Done in duplicate, at _ . 
„ - - 4 - - - - - - - - - - - - - - - - f-

[SEAL] : , 
[SEAL] . . . . I ^ , 
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ABSTRACTS OF REPORTS OF BUREAtJS AND DIVISIONS. 

The following is a suriamary of the reports of the various biireaus 
and divisions of thc Treasury Department: 

TREASURER OF THE UNITED STATES. 

During the fiscal year 1919 the ordinary receipts were $4,647,-
603,852.46, an increase of $473,593,266.72 as compared with those 
of 1918. The ordinary disbursements were $15,365,362,741.76, an 
increase of $6,398,830,475.43 by like comparison. Thenet result for 
the year on ordinary account was a deficit of $10,717,758,889.30. 

The disbursements made on account of the Panama Canal during 
the fiscal year 1919 were $12,265,775.08, while the receipts from tolls, 
etc., were $6,777,046.55. The net excess of disbursements over 
receipts was $5,488,728.53, which was paid out of the general fund of 
the Treasury. 

Extraordinary expenditures of public moneys were made during 
the fiscal year 1919 under provisions of law as follows: Purchase of 
6blia:ations of foreign Governments engaged in war with the enemies 
of the United States, $3,477,850,265.56; and purchase of Federal 
farm loan bonds, $96,662,398.59, making a total of $3,574,512,664.15. 

The transactions affecting the principal of the public debt during 
the fiscal year 1919 are set forth in the statement following: 

Receipts on account of— 
Postal savings bonds |289, 260.. 00 
National-bank notes. • 22, 644,757. 50 
Certificates of indebtedness. 16,955,327,890. 00 
First Liberty loan. . . 8,485.38 
Second Liberty loan , 2,404.00 
Tliird Liberty loan.. , 932,106,419. 03 
Fourth Liberty loan. '. 6,959,504,587.00 
Victory notes. 3,467, 844, 971. 77 
War-savings and thrift stamps ' ' 738, 247, 74L 07 

Total. 29,075,976^ 515. 75 
Disbursements on account of— 

United States bonds matured $63,094, 640. 00 ° 
Fractional currency J 1,823. 00 
1-year Treasury notes . . 19,150,000. 00 
Certificates of indebtedness 15,046,532,900.00 • ^ 

' National-bank- notes retired 23,717,892. 50 
United States bonds .purchased 551, 021,150. 00 
War-savings and thrift stamps purchased.. .134,047,603. 63 

Total disbursements! '..'..".'. 15, 837,^66,009.13 

Net excess of receipts 13,238,410,506.-62 
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The balance in the general fund on June 30, 1919 (on a cash receipt 
and cash payment basis), was $1,226,164,935.26. The amount of 
pay warrants drawn during the fiscal year exceeded the receipts by 
$1,059,349,775.36, and $28,066,895.96 additional warrant payments 
were made by the Treasurer on account of a reduction of this amount 
in the warrants outstanding at the close of the fiscal year. The 
book credits of disbursing officers with the Treasurer, however, 
were $628,652,026.37 greater at the close of the fiscal year 1919 
than at the close of the previous fiscal year, leaving a net reduction 
for the fiscal year 1919 of $458,764,644.95 in the balance ih the 
general fund of $1,684,929,580.21 on June 30, 1918 (on a cash receipt 
and cash payment basis). 

During the fiscal year 1919 the redemptions from the reserve fund 
were, in United States notes, $1,506,000. The redeemed notes were 
under the provisions of the act of March 14, 1900, immediately 
exchanged for gold, and thereby the reserve was maintained in vol­
ume arid character. 

The gold in the Treasufy at the beginning of the fiscal year 1919 
amounted to $2,479,954,967.09. There was a noticeable monthly 
increase thereafter until May 15, 1919, when the Treasury holdings 
of the precious metal attained a maximum at $2,569,059,633.48. 
The embargo established over the movement of gold on September 
7, 1917, was modified by the Federal Reserve Board, with the ap­
proval of the President and the Secretary of the Treasury, on June 
9, 1919, after which moderate withdrawals reduced the Treasury 
holdings to $2,516,441,004.60 by June 30, 1919. Set apart for 
the respective uses^ it was held on the following accounts: Reserve 
fund, $152,979,025.63; trust funds (for redemption of gold certifi­
cates in actual circulation), $735,779,491; gold settlement fund of 
Federal Reserve Board, $1,416,086,099.10; and in general fund 
(belonging to the Treasury), $211,596,388.87. 

The imports of gold during the year were $62,363,733, the exports 
$116,575,535, and the net excess of exports $54,211,802. 

The currency distributed from the Treasury in Washington during 
the fiscal year 1919 to the subtreasuries, banks, and others aniounted 
to $492,966,596, a decrease of $351,448,883 as compared with that of 
the preceding year. 

The balance of public moneys on deposit in designated.depositaries 
at the close of the fiscal year 1919 was as follows: 

In Federal land banks : . . . . . 1 $500,000. 00 
In Federal reserve banks 55, 300,485.16 
In special depositaries 905,411, 514. 76 
In national banks 52,399,940.18 
In fpreign depositaries 22,885,165. 9a 
In treasury of Philippine Islands. 9, 313,439. 48 

Total 1,045,810,545.51 
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The general stock of money in the United States at the close of the fis­
cal year 1919 amounted to $7,518,789,000, an increase of $777,716,706 
as compared with that of the preceding year. The growth in sub­
sidiary silver coin" was $11,013,858, in Federal reserve notes 
$839,976,540, in Federal reserve bank notes $172,222,980, while gold 
decreased $49,197,748, standard silver dollars $191,370,171, and 
national-bank notes $4,928,753. The money in circulation increased 
in volume by $386,602,549 and amounted to $5,766,029,973 on June 
30, 1919. The circulation per capita was $53.59, and the share of 
gold to whole circulation 28.48 per cent. Money in circulation 
includes money in banks, but does not include money held at Federal 
reserve banks and in Treasury against outstanding issues of Federal 
reserve notes. 

During the fiscal year 1919 the notes and certificates of United 
States paper currency issued numbered 260,333,387 pieces, of the total 
value of $350,138,000. The redemptions were 342,789,832 pieces, of the 
total value of $789,735,000. The pieces redeemed were 82,456,445 
more than those issued and the amount was $439,597,000 more than 
the amount issued during the year. The pieces outstanding number 

. 334,550,753, of the total value of $2,104,197,685. The average cost 
of each piece of United States paper currency issued and redeemed is 
about 1.526 cents, and the annual cost of maintenance of the currency 
issued by the National Government averages slightly less than one-
fifth of 1 per cent of the amount outstanding. 

National-bank notes amounting to $358,427,738.05 were pre­
sented for redemption during the fiscal year 1919. This sum rep­
resented 51.42 per cent of the average amount in circulation. Of the 
notes received at the Treasury, $28,599,350 were fit for use and were 
returned to the bariks of issue for further circulation. 

Federal reserve riotes amounting to $183,906,757.50 were pre-
. sented for redemption during the year, of which $37,297,650 were fit 
for use and were returned to banks and agents for further circulation. 

Federal reserve bank notes amounting to $60,722,113.50 were 
presented for redemption, of which $2,688,700 were fit for use and 
were returned to banks of issue fpr further circulation. 

The expenses of redemption have been assessed upon the national 
and Federal reserve banks. 

The Treasurer held in trust at the close of the fiscal year 1919 
United States bonds to the amount of $692,252,950 as security for the 
circulating notes of national banks. The securities pledged for the 
safekeeping of public deposits in the depositary banks amounted to 
$53,720,400. The securities held for the safekeeping of deposits in 
postal-savings depositaries amounted to $206,830,439.48. 

The stock of standard silver dollars in the United States at the 
' beginning of the fiscal year 1919 was $499,515,930. During the 
fiscal year the Secretary of the Treasury melted or broke up and sold 
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as bulhon, under provisions of the act of April 23, 1918, $191,369,000 
of the standard silver dollars held in the Treasury of the United States. 
Operations under said act during the past two fiscal years resulted in 
reducing temporarily the generals took of silver dollars in the country 
by $260,121,554. On June 30, 1919, the general stock of silver dol­
lars in the country was $308,145,759, of which $80,754,524 were in 
circulation and $227,391,235 were held in the Treasury, against 
which Treasury notes of 1890 arid silver certificates to the amount 
of $170,893,456 were in circulation. Silver dollsyrs were shipped to 
depositors therefor at the expense pf the consignee for transportation 
as usual during the past year. 
. The stock of subsidiary silver coin inthe country is $242,870,438, 
of which $231,886,499 was in circulation and the balance, $10,983,939, 
was held in the Treasury. 

The minor coins are not included in the stated stock of money in the 
country though in circulation in every.section of the several States. 
Such coins are in great demand and are shipped to depositors therefor 
at the expense of the consignee for transportation, and they are also 
paid over the counter at Treasury offices in exchange for other kinds 
of money. 

The trust funds, gold and silver, held to redeem notes and certifi­
cates in circulation, at the close of the fiscal year 1919, amounted to 
$906,672,947, a decrease of $501,021,304 as compared with like 
holdings in 1918. The decrease in gold was $290,852,178 and in 
silver $210,169,126. , ' 

The balance in the gold settlement fund July 1, 1918, was 
$1,205,082,010. The deposits therein during the fiscal year 1919 
were $835,094,319.43, while the withdrawals were $624,090,230.33, 
leaving a balance in said fund of $1,416,086,099.10 on June 30, 1919. 

District of Columbia. 

The Treasurer of the United States is ex officio commissioner of 
the sinking fund of the District of Columbia. 

There was issued during the fiscal year 1919 $2,700 in District of 
Columbia 3.65 per cent bonds, while the funded debt retired amounted 
to $4,750, thus reducing the bonded'debt of the District of Columbia 
to $5,577,700. A net purchase for the sinking fund of $835,000 in 
United States bonds was made during the year, making a total of 
$2,492,500 of such bonds held in trust as an offset against the out­
standing debt of the District of Columbia. 

There has been no change in the old securities of the District of 
Columbia held in the care and custody of the Treasurer, and they are 
as follows: Chesapeake & Ohio Canal bonds, $84,285, and board of 
audit certificates, $20,134.72; while in the District of Columbia con­
tractors' guarantee fund there is also a balance of $132.51 uncalled 
for. 
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COMPTROLLER OF THE CURRENCY. 

The national banks of the United States for the fiscal year ended 
June 30, 1919, embracing five and one-half months of war and six 
and one-half months of the period of readjustment, have recorded 
the greatest growth and development ever shown in any year since 
the inauguration of the national banking system in 1863. The ' 
increase in their resom-ces for these twelve months amounted to 
$2,960,048,000. 

On June 30, 1919, the number of national banks in operation stood 
at the highest point ever reached—7,824, a net increase of 106 over 
the number in operation June 29, 1918. 

For the fiscal year ended June 30, 1919, only two national banks 
were placed in charge of receivers, and, of these two, one has already 
arranged to pay depositors 100 cents on the dollar. . This record for 
immunity from failure is the best recorded in nearly 50 years.. 

On June 30, 1919, the resources of all national banks were $20,799,-
550,000. On June 29, 1918, their resources amounted to $17,839,-
502,000. On January 13, 1914, the first call succeeding the approval 
of the Federal Reserve Act, the- resources of the national banks 
amounted to $11,296,355,138. On February 27, 1874, the resources 
of the national banks were $1,808,500,529; so that in the 40 years 
from 1874 to 1914 the increase was $9,487,854,609. The increase in 
resources from January 13, 1914, to June 30, 1919, was $9,503,194,-
862. The national banks have, therefore, grown more in resources in 
the past five and one-half years than in the preceding 40 years. 

The total deposits of national banks on June 30, 1919, amount to 
$15,924,865,000, being the greatest amount ever reported and repre­
senting an increase over June 29, 1918, of $1,903,256,000. The total . 
United States Government deposits were $566,793,000; the net 
amount due to national banks was $1,134;918,000; the amount of 
time deposits reported was $2,784,940,000; demand deposits, $9,106,-
192,000; certified checks, cashier's checks, etc., $481,952,000. 

Loans and discounts on June 30,1919, amounted to $10,574;,838,000, 
an increase of $954,436,000 over June 29, 1918. The ratio of loans 
to deposits June 30, 1919, was 66.4 per cent against 68.6 per cent on 
June 29, 1918. 

The cash on hand June 30, 1919, including balances due from 
Federal reserve banks and also including items in process of collection, 
amount to $1,920,839,000, being an increase during the year of $224,-
689,000. 

The United States Government securities held by the national 
banks at the close of the fiscal year June 30, 1919, including Liberty 
bonds, Victory notes. United States certificates of indebtedness and old 
United States bonds, amounted to $3,171,912,000, an increase over the 
amount held June 29, 1918, of $1,055,127,000. Of the $3,171,912,000 
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Government securities owned June 30, 1919, $1,449,518,000 were 
Liberty bonds and Victory notes, about $1,032,444,000 were United 
States bonds and short-term certificates of indebtedness, and ap'prox-
imately $689,950,000 were old United States bonds held as a basis for 
circulation. These figures show that on June 30, 1919, only 6.97 per 
cent of the total resources of the natipnal banks were invested in 
Liberty bonds and Victory notes, and they held about 4.96 per cent 
additional United States securities, exclusive of United States bonds 
held to secure circulation. 

Bonds and securities owned, other than United" States Government 
securities, amourited June 30, 1919, to $1,767,038,000, an increase over 
the previous year of $26,193,000. 

The net amount due to national banks from all banks (exclusive of 
Federal reserve banks) was $1,581,079,000, an increase of $118,666,000 
since June 29, 1918. The aggregate amount due June 30, 1919, to 
other banks and bankers (except amounts due to Federal reserve 
banks) by national banks was $2,974,076,000, an increase of $177,-
515,000 for the year. Against $1,839,158,000 which the national 
banks held on deposit to the credit of the state banks, trust companies, 
and private bankers, the reports show that national banks had on de­
posit with State banks, bankers, and trust companies $375,300,000. 
The national banks therefore had nearly five times as much money on 
deposit to the.credit of State banking institutions as the national banks 
were themselves carrying with State banks and trust companies. 

The official figures show that national banks are almost universally 
obtaining their loans, when they have occasion to borrow money, from 
the Federal reserve banks. The total bills payable and rediscounts 
outstanding June 30, 1919, amounted to $1,484,769,000, the bills pay­
able due Federal reserve banks were $991,117,000, and the bills pay­
able other than those of the Federal reserve banks amounted to only 
$58,284,000. Rediscounts, including those with the Federal reserve 
banks and not included in direct liabilities, amounted to $435,368,000. 
The bills payable from the Federal reserve banl^ arose largely from 
temporary loans which were secured by Liberty bonds. Victory notes, 
and United States certificates of indebtedness. 

The circulation of na.tional banks outstanding on June 30, 1919, 
was $677,162,000, a reduction as compared with. June 29, 1918, of 
$4,469,000. 

On June 30, 1919, the national banks had invested in banking 
houses, furniture and fixtures, etc., 28.94 per cent of their capital, or 
1.55 per cent of their resources. 

The capital, surplus, and profits of all the national banks on June 30, 
1919, amourited to $2,363,478,000, the highest figures yet reached, 
and an increase over June 29, 1918, of $113,685,000. 
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The total reserve held June 30, 1919, by all national banks (exclu­
sive of two banks in Alaska and three in Hawaii, nonmembers of the 
Federal reserve system) amounted to $1,208,969,000, an excess of 
$101,866,000 over the amount required by law. The increase in 
reserve held as compared with June 29, 1918, was $79,412,000. 

The table following shows the number of national banks reporting 
to the Comptroller lof the Currency June 30, 1919, with their aggregate 
capital by States and by geographical sections. 

'Number of national banhs and amount of capital stock {in thousands of dollars) as shown 
by reports of condition on June SO, 1919. 

state. 

Maine : 
New Hampshire 
Vermont • , 
Massachusetts , 
Rhode Island 
Connecticut , 

Total Northeastern States 

New York 
New Jersey 
Pennsylvania 
Delaware , 
Maryland 
District of Columbia 

Total Eastern States. 

Virginia , 
West Virginia 
North Carolina 
South Carolina 
G eorgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Keifitucky 
Tennessee 

Total Southern States . . . . 

Ohio 
Indiana 
Illinois.'. 

Num­
ber of 
banks 

62 
55 
48 

158 
17 
67 

407 

203 
834 
19 
96 
14 

1,646 

153 
119 
82 
79 
95 
53 
94 
33 
32 

543 
78 

129 
103 

1,593 

369 
253 
471 

Capita] 
(000s 

omitted). 

$6,915 
5,235 
4,935 
53,942 
5,570 
20,506 

97,103 

173,047 
22,815 
119,629 
1,429 
16,430 
7,427 

340,777 

22,649 
10,389 
9,730 
9,555 
12,658 
6,385 
10,745 
3,800 
7,955 
56,912 
5,467 
16,106 
13,674 

186,025 

64,384 
28,593 
79,195 

State. 

Michigan 
Wisconsin 
Minnesota 1 
Iowa 
Missouri 

Total Middle States... 

North Dakota •.. 
South Dakota 
Nebraska -
Kansas 
Montana 
Wyoming 
Colorado 
New- Mexico 
Oklahoma 

Total Western States. 

Washington 
Oregon 
California 
Idaho 
Utah 
Nevada 
Arizona 
Alaska (member) 

Total Pacific States... 

Alaska 

Hawaii ,. 

Total nonmembers— 

Total of United States 

Num­
ber of 
banks. 

108 
147. 
305 
356 
133 

2,142 

172 
126 
189 
241 
134 
42 

127 
44 

343 

1,418 

83 
87 

279 
70 
26 
10 
18 
1 

574 

7,785 

Capital 
(000s 

omitted). 

$18,905 
20,805 
33,501 
25,130 
41,920 

312,433 

6,465 
5,635 
16,285 
14,040 
7,860 
2,312 
10,815 
2,985 
18,940 

85,337 

12,960 
10,301 
62,147 
4,305 
3,455 
1,435 
1,550 

.25 

96,178 

100 
650 

750 

1,118,603 

In accordance with the provision of section 333, Revised Statutes 
United States, which requires the Comptroller of the Currency to 
incorporate in his annual report to Congress statistics relative to the 
condition pf banks, other than national, and on account of the uni­
form courtesy and cooperation extended to his office by the banking 
departments of the several States, he is enabled to publish each year 
statistics showing the aggregate resources and liabilities of all report­
ing banks in the United States, and the table following shows the 
amount of loans, cash in vault, deposits, and total resources, to­
gether with the nunaber of banks reporting on June 30, 1919, in com­
parison with similar information as of June 29, 1918. 
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Comparative statement of the number of banhs reporting, loans, cash in vault, total'de­
posits, and aggregate resources of all reporting banhs in the United States as shown by 
reports on dates nearest to June 30 for the years 1918 and 1919. 

STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST COMPANIES. 

[In thousands of dollars.] 

(As revised.) 

Year. 

1919 
1918 . . . 

Increase • 
Per cent of increase — 

. Number 
of banks. 

21,338' 
21,175 

163 
.77 

Loans.' 

$13,981,458 
12,378,760 

1,602,698 
12.95 

Cash in vault 
and due from 
Federal re­

serve banks. 

$1,169,900 
962,425 

207,475 
21.56 

All 
deposits.-

$21,744,046 
18,567,619 

3,176,427 
17.11 

Aggregate 
resources. 

$26,380,529 
22,371,497 

4,009,032 
17.92 

NATIONAL BANKS. 

1919 
1918 

Increase " 
Per cent of increase . . 

7,785 
7,705 

$10,574,838 
9,620,402 

80 954,436 
1:04 ! * 9.92 

$1,920,839 
1,696,150 

224,689 
' 13.25 

$15,924,865 
14,021,609 

1,903,256 
13.57 

2$20,799,550 
2 17,839,502 

2,960,048 
16.59 

TOTAL NATIONAL, STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST 
COMPANIES. 

1919.^ 
1918 

Increase . . 
Per cent of increase 

29,123 
28,880 

243 
.84 

$24,556,296 
21,999,162 

2,557,134 
n.62 

$3,090,739 
2,658,575 

432,164 
16.26 

$37,668,911 
32,589,228, 

5,079,683 
15.59 

$47,180,079 
40,210,999 

6,969,080 
17.33 

1 Overdrafts not included. 2 Rediscounts not included. 

Comparative growth in resources of national and State banking institutions for 5-year 
period. „ 

Resources national banks, June 30, 1919 ! ^ $20, 799,550,000 
Resources national banks, June 30, 1914 , ^ 11,482,191,000 

Increase (81.15 per cent) '. '. 9, 317,359,000 

Resources State banking institutions, June 30, 1919 26, 380, 529,000 
Resources State banking institutions, June 30, 1914. 15,489, 207,000 

Increase (70.31 per cent) . . . . . : 10, 891, 322, 000 

Since the inauguration of the national banking system in 1863, 
there have been issued a total of 11,389 national bank charters. 

Of the 11,389 national bank associations chartered, 552 failed and 
were placed in charge of receivers; 2,998 have gone into voluntary 
liquidation; and 15 have been consolidated with other national 
banks under the act of November 7, 1918. The number of national 
banks in operation or authorized to do business June 30, 1919, was 
7,824. 

From the passage of the Federal reserve act, December 23, 1913, 
to June 30, 1919, the total number of national banks which have 
been chartered is 920, with an aggregate capital of $72,529,500. 

^ Rediscounts not included. 
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Of these banks, 601 were chartered with a capital of less thari-$50,000 
each, and aggregate capital of $15,684,500; and 319 with individual 
capital of $50,000 or more, the aggregate capital of such banks being 
$56,845,000. 

Of the 189 national banks which were chartered during the past 
fiscal year, 69 succeeded State banks and trust companies, 52 repre­
sented conversion^, and 17 reorganizations of 'State and private 
banks and 120 baiiks of primary organization. 

The capital of the new national banks chartered during, the year 
amounted to $16,080,000. Of the banks chartered during this 
period, 120 had individual capital of less than $50,000 each, the 
aggregate being $3,110,000 and the average per bank $25,917. 
Sixty-nine banks having aggregate capital of $12,970,000 were 
organized, with individual capital of $50,000 or more, the average 
capital per bank being $187,971. One hundred and thirty-nine of 
the 189 banks organized during the year had not, up to June 30, taken 
out circulation. 

To meet the demands for additional capital during the past year 
224 existing national banks increased their capital in the aggregate 
$27,464,100. This compares with increases in the previous year 
of $16,150,000, in which 164 banks participated. Only 4 banks 
reduced their capital during the past year, the aggregate reduction 
being only $210,000. I a 1918, 6 national banks reduced their 
capitalization, the total reduction being $277,800. 

During the fiscal year ended June 30, 1919, 66 national banks 
went into voluntary liquidation, including 3 banks the corporate, 
existence of which expired by legal limitation. Of the 66 volun­
tarily liquidating, 10 with ah aggregate capital of $2,680,000 were 
consolidated with other national.banks; 6 with ari aggregate capital 
of $300,000 went out of business; and 50 with an aggregate capital 
of $12,860,000 were absorbed by or reorganized as State banks. 

The table following shows the total number of national bariks 
organized up to June 30, 1919, by States and geographical divisions, 
also the number of national banks which have become insolvent, the 
number of voluntary liquidations, and the number of banks in opera­
tion or authorized to begin business in each State on the date men­
tioned. 
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Number of national banhs organized, insolvent, in voluntary liguidation, and in opera­
tion, as shown by records in the Currency Bureau on June 30, 1919. 

States. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhodelsland 
Conneotiout. . 

T o t a l New 
E n g l a n d 
States 

New Jersey 
Pennsvlvania 
Delaware 
Maryland 
District of Columbia 

Total Eastern 
States 

Virginia ^ 
West Virginia 

South Carolina 

Florida 

Mississippi.. 

Texas 
Arkansas 
Kentucky 
Tennessee 

Total Southern 
S t a t e s . . . . . . . 

Ohio 
Indiana 
Illinois 
Michigan 

Organ­
ized. 

I l l 
71 
75 

327 
65 

111 

760 

749 
246 

1,034 
28 

125 
26 

2,208 

194 
150 
111 
96 

151 
81 

139 
58 
71 

818 
100 
213 
171 

2,353 

603 
382 
638 
231 

Insol­
vent. 

0 
4 
7 

15 
1 
5 

32 

50 
10 
44 
0 
1 
3 

108 

6 
5 
6 
1 

10. 
13 
9 
2 
7 

34 
6 
6 
8 

113 

31 
15 
22 
16 

In 
liqui­

dation. 

49 
12 
20 

153 
47 
39 

320 

216 
32 

151 
9 

28 
9 

445 

34 
26 
23 
16 
46 
14 
36 
23 
32 

240 
15 
77 
60 

642 

199 
113 
143 
107 

In 
opera­
tion. 

62 
55 
48 

159 
17 
67 

408 

483 
204 
839 
19 
96. 
14 

1,655 

154 
119 
82 
79 
95 
54 
94 
33 
32 

. 544 
79 

130 
103 

1,598 

373 
254 
473 
108 

States. 

Wisconsin... .• 
Minnesota , 
Iowa.. . . . 
Missouri 

Total Middle 
States 

North Dakota 
South .Dakota 
Nebraska 
Kansas 
Montana 
Wyoming, 
Colorado.. 
New Mexico 
Oklahoma 

Total Western 
States 

Wasliington 
Oregon 
California 
Idaho 
Utah 
Nevada 
Arizona 
Alaska 

Total Pacific 
States 

Hawaii.. 

Total Island 
possessions.. 

Total of United 
States 

Organ­
ized. 

215 
378 
476 
238 

3,161 

215 
169 
334 
388 
171 
51 

180 
64 

542 

2,114 

159 
116 
349 
86 
34 
15 
24 
3 

786 

6 
1 

7 

11,389 

Insol­
vent. 

6 
10 
16 
12 

128 

14 
12 
22 
37 
11 
2 

13 
5 
9 

125 

24 
7 
8 
3 
1 
2 
1 
0 

46 

0 
0 

0 

1552 

In 
liqui-

dafion. 

* 62 
62 

104 
91 

881 

28 
31 

122 
109 
23 
6 

40 
15 

188 

562 

52 
22 
58 
12 
7 
3 
5 
0 

159 

3 
1 

4 

2 3,013 

In 
opera­
tion. • 

147 
306 
356 
135 

2,152 

173 
126 
190 
242 
137 
43 

127 
44 

345 

1,427 

83 
87 

283 
71 
26 
10 
18 

581 

3 
0 

3 

7,824 

1 Exclusive of 37 banks which were restored to solvency. 
2 Includes 15 banks consolidated with other national banks under the act of Nov. 7,1918. 

Prior to the approval, on November 7, 1918, of the act, providing 
for the consolidation of national banks, the only method by which 
two national banks could be amalgamated was by the liquidation of 
one of the associations and the purchase or acquisition by agreement 
of its business by the other. The consolidation act provides that 
any two or more national banking associations located in the same 
village, town, city, or county iriay be consolidated into one associa­
tion under the charter of either of the existing banks on such terms 
and conditions as may be agreed upon by the majority of the board 
of directors of each association, when ratified and confirmed by 
shareholders representing at least two-thirds of the stock, and 
approved by the Comptroller of the Currency. 

Under authority of this act up to and including September 30, 
1919, 22 consolidations were effected involving 46 banks with com­
bined capital of $28,070,000. The capital of these banks after 
consolidation was $28,525,000, hence an increase of $455,000 in the 
capitalization. In two instances 3 banks were parties to the consoli-
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dation, while in each of the other twenty cases but 2 banks were 
concerned. 

The aggregate capital stock of the 2 national banks that have 
been placed in charge of receivers during the past fiscal year amounted 
to $225,000, with aggregate liabilities to depositors and other cred­
itors at the date of suspension of $2,382,224. One of these two 
banks, however, has already paid depositors in full, leaving; but one 
bank failure in the fiscal year from which the creditors may suffer loss. 

The record shows that of the national banks which have failed 
since February, 1914, approximately 60 per cent have been either 
restored to solvency ,or have paid their depositors 100 cents on the 
dollar, or are expected to do so, whereas in the nearly fifty-year 
period, prior to 1914 only about 35 per cent of the failed banks were 
restored to solvency or paid their depositors in full. 

For the period of nearly two years from January 1, 1918, to Novem­
ber 1, 1919, covering over ten months of war and nearly twelve 
months of readjustmerit, only two small national banks out of nearly 
8,000 were placed in charge of receivers, an average of one failure 
each eleven months. In the 25-year period prior to 1914, national 
bank failures averaged about eighteen per annum, or one in about 
every 20 days. 
. The records show the average number of national bank receiver­
ships per annum per thousand operated banks for the twenty-five 
years prior to 1914 was more than twenty times, or 2,000 per cent^ 
greater than the average number of such failures per thousand banks 
for the critical period which has elapsed since January 1, 1918. 

This extraordinary reduction in national bank failures and in loss 
to depositors has Tesulted from the admirable operations of our new 
financial and banking system; froiri. the greater thoroughness in the 
examinations of banks; and from the insistence that national banks 
shall observe the provisions of the National Bank Act, shall conform 

. to the ethics of sound banking, and shall comply with the regulations 
promulgated by the Comptroller's bureau for the protection and 
preservation of the interests of the banks' depositors and share­
holders. 

MINT SERVICE. 

Operations of the Mints and Assay Offices. 

During the fiscal year 1919 the demands for coin of denominations 
below the dollar continued to be very large as compared with the 
period before the war. The demand for 1-cent pieces was the largest 
ever known and'our presses were run 24 hours a day on this coin for 
months; 466,839^,600 1-cent pieces-were issued by the mints during 
the year. This demand was doubtless due principally to putting 
into effect certain internal-revenue taxes. The .domestic coinage of 
434,028,458 pieces has been exceeded only by the coinage pf the pre­
ceding year; and the coinage for foreign governments amounted to 
103,114,195 pieces as compared with 52,748,341 pieces during 1918. 
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• The melting of silver dollars for use as bullion was continued 
through nearly the entire fiscal year, the operation incident to sale of 
200,000,000 fine ounces of silver to the Government of Great Britain 
for use by the Government of India being completed in May, 1919. 
Over 191,000,000 dollars were riielted during the year, giving total 
melted under the act of April 23, 1918, of 260, 121, 554 silver dollars. 

An event of the year of more than passing importance to the Mint 
Service was the commencemWt of work on the new assay office 
building at New York. The work of the office has been hampered 
for many years by inadequate and unsuitable quarters, but it is 
expected that by the close of another fiscal year this will have ended 
and that the office will be suitably housed, with adequate storage 
vaults for'the large values there kept. 

Platinum work—its purchase, refining and manufacture into vari­
ous shapes for the War Department—continued to be an important 
feature at the New York assay office during most of the fiscal year. 

The technically and practically difficult task of originating and 
operating assaying and refining processes for platinum and allied 

. metals, begun in the prior fiscal year, was finished this year with 
results which reflect great credit on the staff of the institution. 

The mint service institutions operated during the fiscal year were: 
Coinage mints at Philadelphia, San Francisco and Denver; assay 
office at New York, which has a large trade in bars of fine, gold and 
silver; mints at New Orleans and Carson City conducted as assay 
offices and assay offices at Seattle, Boise, Helena, Salt Lake City, and 
Deadwood, these being bullion purchasing agencies for. the large 
nstitutions. Refineries were operated at the New York, Denver, 
and San Francisco institutions. 

The value of the gold acquired by the Government at the mints and 
assay offices during the fiscal year 1919 was $126,841,719.19; United 
States gold coin received for recoinage was'of value $24,521,644.12; 
transfers of gold between.Mint Service offices totaled $8,978,669.39; • 
making an aggregate of gold handled by the Mint Service during the 
fiscal year 1919 of $160,342,032.70. 

Silver purchased during the fiscal year 1919 totaled 9,122,029.99 fine 
ounces, costing $9,120,806.80, at an average price of $1.00 —per fine 
ounce; the silver received and repaid to the depositors thereof in bars 
bearing the Government stamp totaled 439,387.63 fine ounces; the 
United States silver coin received for recoinage totaled 456,831.78 
fine ounces, with recoinage value of $631,528.29; silver dollars 
aggregating 116,538,397.85 fine ounces, having a face value of $151,-
569,000, were received from other Treasury offices for melting; 
Philippine silver coins received for recoinage totaled 617,755 fine 
ounces; silver deposited in trust by other govermnents totaled 
724,962.41 fine ounces; the transfers of silver between Mint Service 
offices totaled 3,081,897.57 firie ounces, making an aggregate quantity 
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of silver handled by the mint service during the fiscal year 1919 of 
130,981,262.23 fine ounces. This is about two and two-thirds times 
the quantity handled last year, the large increase being due to the 
melting of silver dollars. ' 

The domestic coinage of the fiscal year 1919 was of value $19,570,657, 
namely $14,682,079 subsidiary silver, $1,457,875 nickel, and $3,430,-
703 bronze coin. No gold domestic coin was made. 

The coinage other than domestic included 29,195 gold 1-pound blanks 
for Peru; 13,750,000 nickel pieces and 7,000,000 bronze pieces for 
Peru; 47,595,000 nickel pieces for Argentina; 100,000 nickel pieces 
and 750,000 bronze pieces for Nicaragua* and 13,175,000 bronze 
pieces for Siam, all made at the Philadelphia mint; also Philippine 
coin made at the San Francisco mint consisting of 11,115,000 silver 
pieces, 2,000,000 nickel.pieces and 7,600,0,00 bronze pieces. 

The seigniorage on United States coinage executed totaled $8,369,-
971.01, of which $4,233,193.43 was on subsidiary silver coins and 
$4,136,777.58 was on nickel and bronze coins. 

Stock of coin and hullion in the United States. 

On June 30,1919, the estimated stock of domestic coin in the United 
States was $1,773,839,984, of which $1,222,823,787 was gold, $308,-
145,759 was silyer dollar coin, and $242,870,438 was subsidiary 
silver coin. 

The stock of gold bullion in the mints and assay offices on the same 
date was valued at $1,802,850,973.72, an.increase, over last year of 
$64,291,821.57, and the stock of silver bullion was 17,486,379.70 fine 
ounces, an increase over last year of 2,590,468.91 fine ounces. 

Production of gold and silver.. 

The production of gold and silver in the United States during the 
calendar year 1918 was as follows: Gold, $68,646,700; and silver, 
67,810,139 fine ounces. 

Industrial arts. 

The amount of gold consumed in the industrial arts during the 
calendar year 1918 was $52,409,740, of which $32,892,395 was new 
material. Silver consuined amounted to 36,252,596 fine ounces, of 
which 26,722,333 fine ounces were new iriaterial: 

Export of gold coin. > • 

The net export of United States gold coin for the fiscal year ended 
June 30, 1919, was $85,625,872. . , . . , . 

Appropriations J expenses^ and income. -

The appropriated amounts available for Mint Service use during 
the fiscal year 1919 totaled $1,778,420.38; reimbursements to 
appropriations- for services rendered amounted to $522,626.43; 
making an available total of $2,301,046.81. 
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The expenses chargeable to appropriations were $2,070,052.64; 
those chargeable to income, $74,360.51; total, $2,144,413.15. 
. The income realized by the Treasury from the Mint Service totaled 
$11,849,583.21 ofwhich $8,371,202.33 was seigniorage; $2,516,425.05 
was received for melting silver dollars and is held to cover the loss 
by abrasion and the cost of recoining silver dollars. 

, Income and expenses are itemized as follows: 

INCOME. 

Earnings: 
Credited to appropriations— 

Charges on foreign coinage exe­
cuted......... , $326,726.18 

Charges for manufacture of spe­
cial medals 4,489.33 

Charges for work done for other 
institutions, etc : . . 42, 060.17 

Charges for melting silver dollars. 149,350.75 

Total earnings credited to ap­
propriations .1522,626.43 

Credited to revenues— 
Mint charges on bullion 299,204.06 
Proceeds of medals and proof 

coinssold 4,408.93 
Receipts' from special assays of ' 

bullion and ores 3,127.00 
Charges on silver-dollar bullion 

sold.... 2,516,425.05 

Total earnings credited to 
revenues 2,823,165.04 

Total earnings $3,345,791.47 
Profits: ^ 

Gain on bullion ship­
ments to refineries $3,129.33 

Less contra losses 590.02 
- . $2,539.31 

Surplus bullion recovered 123, 694.27 
Proceeds of sale of by-products (plat­

inum, etc.) 2,998.24 
Proceeds of sale of old materials..... 3,344.11 . 
Excess cash 12.26 
Commission on telephone calls 1.22 

Total profits other than seigniorage 132,589.41 
Seigniorage on subsidiary silver coin­

age 4,233,193.43 
, , Seigniorage on minor coinage— 

Nickel.. 1,233,358.10 
Bronze.. 2,904,650.80 

Total seigniorage 8,371,202.33 

Total profits.. 8,503,791.74 

Total income 11,849,583.21 
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EXPENSES. 

Chargeable to appropriations: 
Compensation of employees— . 

Mint .Bureau, salaries appropria­
tion $23,645.00 

Mint Bureau, increase compen-' 
sation appropriation 1,317.00 

Mints and assay offices, salaries 
appropriations 240,882.37 

Mints and assay offices, wages ap­
propriations 1,110,476. 70 

Mints and assay offices, increase 
compensation appropriation... 106,169.71 

Total compensation of em­
ployees $1,482,490.78 

Equipment, stores, and other ex­
penses-^ 

Mint Bureau, contingent appro- ' 
priation.. 5,044.19 

Mints and assay offices, contin­
gent and permanent appropri­
ations (including $8,406.60 
wastage of gold and silver in 
operative departments, and 
$9,535.79 loss on assay , value 
of operative sweeps sold) 574,237.91 

Transportation of bullion and 
coin between mints and assay 
offices, freight appropriation... 8,279.76 

Total miscellaneous expenses 
chargeable to appropriations : 587,561.86 

Total expenses chargeable to appropri­
ations $2,070, 052. 64 

Chargeable to revenue: 
Seigniorage on minor coinage— 

Expenses of distributing minor 
coin to Treasury offices 69,002.35 

Wastage of minor metals in op­
erative departments 5, 358.16 

Total chargeable to revenue . 74,360.51 

Total expenses....... 2,144,413.15 
Net income of the Government from the Mint Service. ^ 9,705,170.06' 

0 

Total.... , .11,849,583.21 

1 Includes $2,516,425.05 received for melting silver dollars and held to cover the loss by abrasion and 
the cost of recoinage. 
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Deposits, income, expenses, and employees, hy institutions, fiscal 
year 1919. • 

The number and value of deposits, the income (including seignior­
age), the expenses of the fiscal year 1919, and the number of employees 
on June 30, 1919, at each institution, follow: 

In s t i t u t i on . 

Ph i lade lph ia 
San Francisco 
Denver ; . 
New Y o r k 
New Orleans 
Carson 
Boise 
Helena 
Deadwood 
Seat t le . . . . . . . . . 
S a l t L a k e C i t y 

Tota l 

N u m b e r of— 

De­
posi ts . 

6,665 
8,573 
3,237 

14,895 
342 
424 
353 
397 

63 
1,618 

112 

36,679 

Rede­
posi ts . 

683 
227 
705 

3,515 

i2' 

5,f42 

U n i t e d Sta tes 
coining va lue 

of gold a n d 
silver received 

a t each 
. ins t i tu t ion . 

$80,413,893.41 
52,910,376.01 
20,806,588.36 
95,563,211.73 

902,746.42 
616,102.66. 
437,881.60 
835,644.19 
421,733.88 

4,383,371.55 
14,705.74 

257,306,255.55 

Income. 

$6,726,256.44 
3,277,755.94 
1,356,491.38 

478,023.26 
1,932.46 
1,565.64 
1,410.99 
1,271.20 

764.89 
4,139.61 

561.42 

11,850,173.23 

Expenses 
from 

appropr ia­
t ions . ! 

$990,080.18 
358,628.23 
227,753.59 
376,974.79 

14,483.95 
7,346.73 
8,931.60 
8,190.55 
7,515.42 

36,066.46 
4,074.95 

2,040,046.45 

Trans ­
por ta ­
t ion of 
bull ion 

a n d 
coin. 

$3,742.32 
34.23 

101.11 
8.53 

487.97 
347.33 
290.77 
575.25 
134.62 

2,546.78 
» 10.85 

8,279.76 

E m ­
ployees 
J u n e 30, 

1919. 

2 538 
184 
92 

130 
10 
4 
5' 
5 
5 

17 
2 

992 

1 Includes transportation of buUion and coin between mints and assay oflBces. 
a Includes 68 temporary employees. 

BUREAU OF INTERNAL RFiVENUE.^ 

The receipts from internal-revenue taxes for the fiscal year 1919 
were as follows: 

Income and profits t a x . . . . $2,600,783,902.70 

Miscellaneous taxes 1,249,366,175.86 

$3,850,150,078.56 

Fiscal year 1918: 

Income and profits tax 2, 839,027, 938. 57 

; Miscellaneous taxes 859,927,882.36 

" ° ' " • ' . 3, 698,'955, 820. 93 

Net increase over 1918 • 151,194,257. 63 

The following comparative statement shows in greater detail the 
internal-revenue receipts for the fiscal years 1918 and 1919. 

} The figures mentioned in this abstract differ from the figures carried in the financial statements of 
internal-revenue receipts because they represent collections by internal-revenue oflacers throughout the 
country, whereas the latter represent the deposit of these collections in the Treasury or depositaries during 
the flscal year concerned, the difference being due to the fact that some ofthe collections in the latter part 
of the flscal year can not be deposited, or are not reported to the Treasury as deposited, until after June 30, 
thus carrying them into the following fiscaloyear as recorded in the financial statements. 
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Souices. 1918 

$2,839,027,938.57 

47,452,879.78 
443,839,544.98 
156,188.659.90 

2,403,036.05 

17,538,552.26 
70,736,550.01 
6,492,025.48 

39,068,687.10 

993,477.72 
24,996,204.54 

2,691,586.87 

28,616,395.37 

185,358.93 

114,388,741.16 

4,336,182. 21 

859,927,882.36 

3,698,955,820.93 

. 1919 

$2,600,783,902.70 

82,029,983:13 
483,050,854.47 
206,003,051.84 

2,926,414.21 

33,551,873.53 
237,839,572.30 

. : 14,508,881.31 

82,424,873.83 

6,147,269.45 
28,775,749.66 

4,721,298.16 

54,992,157.01 

693,686.30 

1,501,004.15. 

10,199,466.51 

1,249,366,175.86 

3,850,150,078.56 

Increase (-f) or 
decrease ( —). 

-$238,244,036.87 

-1- 34,577,103.35 
-f- 39,211,309.49 
-1- 49,814,431.94 

+ 523,378.16 

-f- 16,013,321.27 
+ 167,103,022.29 
+ 8,016,855.83 

-t- 43,356,186.73 

-f 5,153,791.73 
4- 3,779,545.12 

-f 2,029,711.29' 

-f 26,375,761.64 

+ 508,327.37 

- 12,887,737.01 

+ 5,863,284.30 

+ 389,438,293.50 

-1-151,194,257.63 

Income and profits 

Estates of decedents .• 
Distilled spirits, and alcoholic beverages 
Tobacco and tobacco manufactures 
Oleomargarine, adulterated, and process or reno­

vated butter, and mixed flour i 
Bonds, capital stock issues, conveyances, capital 

stock transfers, and sales of produce for future 
delivery 

Transportation oftreight, express, passengers, etc. 
Insurance 
Excise taxes (sales by manufacturers^ producers, 

and importers) • including automobiles; motor­
cycles etc 

Excise taxes (sales by dealers) including sculp­
ture and paintings; carpets, picture frames and 
wearing apparel; perfumes and cosmetics; soft 
drinks, ice cream, etc 

Corporations on capital stock 
Brokers, theaters, museums, bowling alleys, 

billiard and pool tables, shooting galleries,riding 
academies, passenger automobiles for hire, etc... 

Admissions to places of amusement and entertain­
ment, and club dues 

Narcotics: Importers, manufacturers, compound­
ers, dealers, etc 

Sales of condemned Government property, re­
ceipts under repealed laws,- other miscellaneous 
collections, etc 

Sales of internal-revenue stamps afiixed to parcel-
post packages, etc., reported by the Postmaster 
General ". 

Total miscellaneous taxes 

Total receipts from all sources " 

1 Includes $13,296,927.32 from "Munition manufacturers' tax," which was repealed by the Revenue Act 
of 1917,. effective Jan. 1,1918. ' ' 

Revenue Act of 1918. 

The Revenue Act of 1918, approved February 24, 1919, pro­
vided for the raising of approximately $10,000,000,000 during the 
first 24 months of operation through substantial increases in the 
rates provided by previous legislation and through the addition of 
a number of new objects of taxation. In the brief period remaining 
after tlie passage of the act before the close of the fiscal year, regula­
tions and instructions for carrying out the provisions of the new 
legislation were prepared and issued and an extraordinary effort 
was made to secure the filing of returns of floor taxes which were 
assessable immediately after the passage of the act, and to care for 
the prompt handling of more than 4,*000,000 returns of income and 
profits, together with the first quarterly installment of the tax due 
in connection with these returns on March 15. 

Cost of administration. 

The cost of administering the internal-revenue laws for the fiscal 
year 1919 aggregated $20,573,771.52, or 0.534 per cent of the total 
collections, compared with $12,003,214.07 for the fiscal year 1918, 
representing 0.325 per cent of the collections during that year. 

140325—FI 1919- 82 



4 9 8 REPORT ON THE FINANCES. 

During the fiscal year very large expenditures were made in con­
nection with the assessment of income and profits taxes under the 
Revenue Act of 1918, althdugh the collections from these assess­
ments are payable, under the installment plan, partly in the fiscal 
year 1919 and partly in the fiscal year 1920. The increase in the 
ratio is due in part, also, to the expansion of the organization for 
the purpose of investigating and auditing the accumulation of income 
and profits tax cases for prior years as well as for the current year, 
and to expenditures for the administration of the child-labor tax 
law and other revenue measures under which collections are dispro­
portionately low. The cost of collecting internal revenue under 
purely revenue laws can no longer be accurately measured by the 
cost of administration. 

Income and profits taxes. 

The collections of income and profits ° taxes, during the 3^ear 
amounted to $2,600,783,902.70, or $238,244,035.87 less than the col­
lections during the preceding fiscal year from similar sources. The 
decrease resulted from the provision in the Revenue Act approved 
February 24, 1919, for the payment of income and profits taxes in 
four quarterly installments, only two of which fell within the fiscal 
year. Under assessments made during the fiscal year the total 
amount of collections of taxes based on income arising in the calen­
dar year 1918 will be augmented by approximately $2,000,000,000, 
which will be included in the receipts of the fiscal year 1920. The 
number of income and profits tax returns filed under the Revenue 
Act of 1918 was more than 4,000,000, compared with less than 
3,500,000 the year before. The problem of verifying and auditing 
this vast number of returns and preparing to handle expeditiously 
a similar task which will recur each year is being solved by the 
gradual recruitment and training of a large staff of competent audi­
tors at Washington and by gradually assigning to the collectors of 
internal revenue throughout the country the handling of the various 
classes of cases arising in their districts as rapidly as the organization 
under each collector can be perfected and expanded. During the 
past year all returns of individuals having incomes of less than 
$5,000 were retained by the collectors for a preliminary audit, which 
resulted in the early correction of many errors and left the organiza­
tion at Washington free to devote attention exclusively to the larger 
and more difficult cases. 

The Revenue Act of 1918 included a number of provisions for the 
adjustment of inequalities and inequities which had been found to 
arise under the operation of the Revenue Act of 1917. The interpre­
tation and administration of these provisions necessarily complicated 
the handling of cases to which these provisions were found to apply. 
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In the expectation that a large number of claims would be filed 
under these relief provisions. Congress provided for the creation of 
the Advisory Tax Board, which was established on March 13, 1919, 
and discontinued October 1, 1919, after having rendered invaluable 
service in the framing of regulations, the hearing of appeals, and the 
disposition of difficult cases arising under the income and profits 
tax laws. In place of the Advisory Tax Board' a unit of bureau 
experts, with appellatie functions, lias been created to continue the 
work of the board in hearing appeals presented by taxpayers. 

Estate tax. 

The Revenue Act of 1918 made extensive changes in the former 
acts providing for a tax pn the net estate of decedents. The rate 
of tax on estates less than $1,500,000 has been reduced, exemption 
has been provided for the estates of persons dying while actually 
serving in the military or naval forces, deductions are allo^yed of all 
bequests or gifts lo the tJnited States or any State, Territory, or 
political subdivision, or to eleemosynary and certain other institu­
tions. The amount of tax collected during the year, however, 
aggregated $82,029,983.13, compared with $47,452,879.78 the pre­
ceding year. 

Capital-stock tax. 

The rate of tax on the capital stock of corporations was increased 
by the Revenue Act of 1918 from 50 cents to ,$ l for each $1,000 
of the full value of the capital stock, and the amount exempt from 
tax was reduced from $99,000 to $5,000. As a result of these and 
other changes in the law, the number of taxable corporations was 
increased from 65,000 to 350,000. The full effect of the change in 
the annual rate of collections is not reflected in the collections which 
were made before the close of the fiscal year, amounting to 
$28,775,749.66, compared with $24,996,204.54 the year before. 

Child-labor tax law. 

The child-labor tax law, which became effective on April 25, 1919, 
under legislation included in the Revenue Act of 1918, received 
specia,l attention during the brief period remaining before the close of 
the fiscal year. Information regarding the requirements of the law 
was widely disseminated and appropriate instructions issued to all 
field officers of the Internal Revenue Service. A special division was 
organized in the bureau at Washington, which has established the 
procedure by which employers may present satisfactory evidence of 
the ages of minor employees. No tax has as yet been found to be 
collectible under this law and employers generally have manifested a 
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gratifying disposition to cooperate with the revenue officers in secur­
ing the observance of the standards of taxability prescribed by the 
law. 

Taxes on sales, special and miscellaneous commodities, occupations, and 
admissions and dues. 

As the result of the improvement of administrative procedure under 
the provisions of the Revenue Act of 1917 providing taxes on sales of 
certain commodities by manufacturers and dealers and on transpor­
tation, insurance, admissions and dues, and certain occupations, as 
well as changes in the Revenue Act of 1918 affecting these objects of 
taxation, it has been found necessary to create a special administra­
tive unit to giye attention to the assessment and collection of taxes 
under these various classifications. During the year the collections 
from the transportation tax aggregated $237,839,572.30, .compared 
with $70,736,5,50.01 in the preceding fiscal year. The excise taxes 
on the sales by manufacturers, producers, and importers of auto­
mobiles, motor cycles, and certain other commodities yielded 
$82,424,873.83, compared with $39,068,687.10 in 1918. The excise 
taxes, on sales by dealers of certain works of art, carpets, picture 
frames, wearing apparel, perfumes and cosmetics, soft drinks, ice 
cream, and other commodities amounted to $6,147,269.45, com­
pared with $993,477.72 in 1918. The collection of taxes on various 
occupations and on admissions and dues amounted to $4,721,298.16 
and $54,992,157.01, respectively, compared with $2,691,586.87 and 
$28,616,395.37, respectively, in 1918. 

DistiUed spirits. . 

During the fiscal year ended June 30, 1919, there were produced 
from materials other than fruit 98,976,118.3 taxable gallons of dis­
tilled spirits, a decrease of 74,500,355.4 gallons compared with the 
quantity of like spirits produced during the preceding fiscal year. 

Of this class of spirits there were removed from bonded ware­
houses, on payment of tax, 81,598,086.5 taxable gallons, a' decrease 
of 6,189,737.0 taxable gaUons from the quantity tax paid during the 
preceding fiscal year. This decrease in the quantity of spirits tax 
paid resulted from the extension of prohibition to several States 
during the year, and from the iiicrease in the rate of tax to $6.40 a 
proof gallon on spirits intended for beverage purposes. 

The quantity of spirits remaining in distillery and general bonded 
warehouses at the close of the fiscal year 1919 was 72,358,151.1 
gaUons, a decrease of 86,601,113.4 gaUons from the quantity-r-
158,959,264.5 gallons—so held in bond, at the close of the preceding 
fiscal yeiar. 



SECRETARY OF THE TREASURY. 501 

A large decrease in production of spirits and in the use of denatured 
alcohol during the year resulted, from the greatly reduced demand .at 
the close of the war for alcohol to be used in the manufacture of 
munitions for the United States Government as well as for the aUies. 
Nor were any spirits produced during the year for beverage purposes, 
such production being prohibited by the act .of August 10, 1917. 
Nevertheless, the protection and disposition of this vast quantity of 
liquors involves serious administrative problems. These spirits may 
be withdrawn for export or for use for nonbeverage purposes, but 
the demand in these directions is relatively small, and it appears 
probable that on January 16, 1920, when permanent prohibition 
becomes effective, at least 50,000,000 gallons will stiU remain in the 
bonded warehouses. 

Denatured alcoJiol. 

During the fiscal year 1919 there were withdrawn from bond free 
of tax, for denaturation, 60,399,308.9 proof gallons of alcohol and 
rum, against 90,644,722.8 proof gallons withdrawn for this purpose 
during the previous year. 

Industrial distilleries. \ •• > 

During the fiscal year 1919, 208 industrial distilleries were estab.-
lished under the act of October 3, 1913. This act by authorizing 
greater freedom in registration and conduct of distilling operations 
sought to encourage the prbduction of alcohol from the waste prbd^ 
ucts of farms. Under the act of October 3, 1917, fermented malt 
liquors were authorized to be used as distilling material at industrial 
distilleries contiguous to brewery premises in the production of alco­
hol for denaturation. Many of the industrial distilleries formerly 
operated as breweries qualified during the past year and were con­
verted into industrial distiUeries in order to permit, in the course of 
manufacture of cereal beverages, the fermenting of material contain­
ing one-half of 1 per cent or more of alcohol—the finished product, 
however, to contain less than one-haK of 1 per cent alcohol by volume. 

DistiUeries. 

In addition to industrial distiUeries operating under the act of 
October 3, 1913, there were engaged in the; production of distilled 
spirits, at the close of the fiscal year, 13 grain distilleries, 23 molasses 
distilleries, and 38 fruit distilleries^—a total of 74, compared with 236 
in 1918. Supervision over all establishments engaged in the manu­
facture, rectification, and sale of distilled spirits is maintained tlirough 
the field officers of the Internal Reyehtie Service. For the sale or 
use of distilled spirits for other than beverage purposiBs 31,880 per­
mits were issued. 
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Fermented liquors. 

The number of operating breweries decreased during the fiscal 
year 1919, the number of going concerns at the close of the year 
being 669, or 423 less than in 1918. The output of breweries during 
the past year aggregated 27,712,648 barrels, a decrease of 22,553,568 
barrels from the production in 1918. 

Wines and cordials. 

Revenue from taxes on wines and cordials during the fiscal year 
ended June 30, 1919, amounted to $10,521,609.14, compared with 
$9,124,368.56 in 1918 and $5,164,075.03 iii 1917. ^ The total pro­
duction was 55,756,171 gallons for the fiscal year, of which 48,153,-
437 gallons had not over 14 percent alcoholic content and 7,602,734 
gallons had over 14 per ceiit but not over 24 per cent alcohohc con­
tent. On JuneSO, 1919, there were 17,521,147 gallons of wine on 
hand, compared with 47,159,384 gallons on hand June 30, 1918. 

Prohibition enforcement. 

The prohibition-enforcement act places in the Bureau of Inter­
nal Revenue and the Department of Justice the important respon­
sibihty for the enforcement of prohibition. This work is essentially 
unrelated to the coUection of taxes, which is the function of the 
bureau, and both the Secretary of the Treasury and the Commis­
sioner urged that this important responsibility should not be im­
posed on the Treasury Department, which is already burdened with 
the fiscal and revenue problems of the Government. However, the 
Congress, evideiitly considering the similarity of some phases of the 
work of internal-revenue agents in the field, who are assigned to 
secure evidence and aid in the prosecution of persons who have 
evaded the taxes imposed by law on the manufacture and sale of 
alcohol beverages, with the police function of prohibition enforce­
ment officers, has directed the Bureau of Internal Revenue to under­
take, in addition to its functions as a tax-gathering agency, the 
enforcement of the prohibition law. Accordingly a separate and dis-
tiiict organization within the Bureau of Internal Revenue will be 
created for this purpose. 

Not to enforce prohibition thoroughly and effectively would raflect 
upon the Governinent and would bring into disrepute the reputation 
of the American people as law-abiding citizens. .No law can be 
effectively enforced except with the assistance and cooperation of 
the law-abiding element. The bureau will accordingly put into oper­
ation at once the necessary organizatiori to cooperate with the States 
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and the public in the rigid enforcement of the prohibition law, and 
appeals to every law-abiding citizen for support. 

The bureau expects unreserved cooperation from those moral 
agencies which are so vitally interested in the proper administration 
of this law. Such agencies include churches, civic organizations, 
educational societies, charitable and philanthropic societies, and 
other weffare bodies. The bureau expects 'also cooperation and sup­
port from all citizens of the United States who may have opposed 
the adoption of the constitutional amendment and the law which 
make unlawful certain acts and privileges which were formerly not 
unlawful. Regardless of personal conviction, it is the right of the 
Government officers charged with the enforcement of this law to 
expect the assistance and moral support of every citizen in upholding 
the law. 

The Bureau of Internal Revenue undertakes the task intrusted to 
it with a sense of assurance prompted by the same abiding faith in 
the American people that enabled it to appeal successfully to them 
for cooperation in the enforcement of the war-revenue laws. The 
people have so loyally responded to their heavy tax obligations that 
there is no reason to doubt that they will respond with equal loyalty. 
to the efforts which the bureau will make in good faith to enlist the 
cooperation of citizens in the enforcement of the measure which, 
like the income tax, is now a part of the Constitution of the United 
States. The adequate and impartial enforcement of prohibition 
will sustain the majesty of the law and the honor of American citizens 
and American institutions. 

BUREAU OF WAR RISK INSURANCE. 

The following tables indicate the operation of the Bureau of War 
Risk Insurance during the fiscal year ended June 30, 1919, and show 
that a vast number of claims have been received and disposed of in 
that period. I t is interesting to note that in the Marine and Seamen's 
Division the operations have resulted in a profit over losses in­
curred of about $17,000,000, while in the Military and Naval 
Division the cost to the Government of insurance of soldiers and 
sailors in the active service over the premiums paid by the men was 
in excess of $700,000,000.. 

Marine and seamen^ s insurance. 

The writing of marine and seamen's insurance was suspended on 
January 4, 1919. Between July 1, 1918, and January 4, 1919, approx­
imately one-third of the total insurance on hulls, cargoes, and freight 
was written, and during the same period five-sixths of the total insur­
ance on the lives of seamen was written. 
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Since January 4, 1919, the bureau's activities in marine and sea­
men's insurance have been directed toward the settlement of all 
outstanding clainis. ~ 

TABLE I.—Statement of policies written for insurance on hulls, cargoes,and freight for 
the fiscal year ended June 30, 1919. 

Total number of polices issued-.: '. '. 10,034 
Gross amount written •. $838, 724, 776 
Cancellations 16, 283,898 
Net amount written $822,440,878 
Net amount at risk July 1, 1918 $115, 664, 225 

TABLE II.—Statement of premiums for insurance on hulls, cargoes, and freight for the 
fiscal year ended June 30, 1919. 

Gross premiums received $4, 043, 954. 63 
Premiums refunded 483, 315. 87 
Net premiilms received* 3,560, 638. 76 
Salvage received. 957. 33 
Tota lne t income for the year 3,561, 596. 09 

The following table shows the amount of claims paid during the 
fiscal year and the estimated surplus premiums at the end of the year: 

TABLE III.—Statement of claims due to insurance on hulls, cargoes,, and freight for the 
fiscal year ended June 30, 1919. 

Claims outstanding June 30, 1918 $7, 639,846. 00 
Claims paid during fiscal year ended June 30, 1918 6, 712, 917. 24 . 
Claims outstanding June 30, 1919 (including estimated unpresented 

claims in sum of $661, 711) 1,443,751.00 
Surplus premiums and salvage on hand July 1, 1918 (difference be­

tween total receipts to that date and total expenses and losses, paid 
'and. estimated) : 13, 684,114. 03 

Estimated surplus premiums and salvage on hand July 1, 1919 16, 678,854. 32 

A total of $822,440,878 of insurance on hulls, cargoes, and freight 
was written during the fiscal year. This was distributed as shown 
in the foUowing table: 

TABLE IV.—Statement of total number of and amount of policies written for insurance 
on hulls, cargoes, and freight for thefiscal year ^nded June 30, 1919. 

1,846 Hulls insured for $483,659,106. 
7,946 Cargoes insured for : 328,823, 970 

242 Freight 9, 957,802 

10,034 Total policies insured for 822,440,878 

An analysis of the losses incurred during the fiscal year is shown 
in the foUowing table. 
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TABLE V.—Losses occurring during the period from July 1, 1918, to June 30, 1919. 

Vessel. 

Robert & Richard... 
Muriel 
Cruiser Stanley .. 
M. Seaman 
Progress 
William H. Star buck 
Dorothy B. Barrett. . 
Madrugada 
C. A. Canfield 
A. Piatt Andrew. . . . 
Rush 
Kingfisher 

Tota l . . . . : 

Date of 
• loss. 

1918. 
•July 22 
Aug. 3 

. . do . . 
Aug. 5 
Aug. 10 

. . .do 
Aug. 14 
Aug. 15 
Aug. 17 
Aug. 20 
Aug. 26 
Sept. 20 

Amount of insurance. 

Hull. 

$12,000 
12,000 
3,000 

120,000 
6,000 
3,200 

75,000 

1,218,750 

31,000 
50,000 

1,530,950 

Cargo 

i75,*666' 

"23)600' 

78,600 . 

Total . 

$12,000 
12,000 
3,000 

120,000 
6,000 
3,200 

75,000 
75,000 

1,218,750 
3,600 

31,000 
50,000 

i,609,550 

Settled claims. 

Num­
ber. 

1 
1 

1 
1 
1 
1 

" ' 2 5 ' 
1 
1 

33 

Amount. 

$11,950.00 
11,950.00 

120,000.00 
5,993.00 
3,200.00 

74,903.57-

1 250.00 
3,600.00 

30,938.00 
49,800.00 

312,584.57 

Salvage 
and 

deduc­
tions. 

$50.00 
- 50.00 

7.00 

96.43 

62.00 
200.00 

465.43 

Outstanding 
claims,-

Num­
ber. 

1 

1 
1 

3 

Amount. 

$3 000 

75,000 
50,000 

128,000 

I Surveyor's fees. 2 Personal effects and crew's, outfits, 

Transactions of the fiscal year in connection with the insurance of 
seamen against death, disability, or detention are shown in Tables 
VI and VII. 

TABLE VI.—Statement of policies written and premiums received for the insurance of 
seamen against death, disability, or detention for the fiscal year ended June 30, 1919. 

Total number of policies issued 4, 972 
Seamen insured 116, 561 
Gross amount written : $211, 081, 616. 76 
Cancellations .. ' 16.772,699.76 
Net amount written '. 194,308,917.00 
Net amount at risk July 1, 1918 ' 6, 407, 053. 60 
Net amount at risk June 30, 1919 (since expired) 95. 200. 00 
Gross premiums received 122,194. 82 
Premiums refunded. 57, 657. 50 
Net premiums received 64, 537. 32 

TABLE VII.—Statement of claims for insurance of seamen against death, disability, or 
detention for the fiscal year ended June 30, 1919. 

110 Total determined losses June 30, 1918 $193,163. 00 
73 Claims presented during year. 121, 911. 47 
38 Claims disallowed (not war risk causes) , . . 64, 575. 00 
7 Claims disallowed (war risk causes, but not within limits of pol icy) . . 10, 890. 00 
4 Claims awaiting proof 7,110. 00 

180 Total determined losses June 30, 1919 (including unpresented) 302, 967. 81 
53 Claims adjusted during year 94, 084. 81 

Paid on adjusted claims. $89, 922. 03 
Amount due on adjusted claims June 30,1919 41, 323. 03 

Surplus premiums on hand July 1,1918 (difference between total receipts 
to that date and total expenses and losses) 564, 676.16 

Estimated surplus premiums on hand July 1, 1919. . . . . 484,771. 88 
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Military and naval allotments and family aUowances. 

During the fiscal year the peak of the pajonents for military and 
naval allotments and family allowances was reached. 

Approximately 645,000 awards were active at the end of the fiscal 
year, June 30, 1919. In December, 1918, the active cases numbered 
more than 1,544,000. .The transactions in detail are shown in the 
following tables. 

TABLE I.—Allotments and family allowances, applications, exemption claims, and award 
for the fiscal year ended June 30, 1919. 

Applications received from men having dependent relatives 1, 858,-613 
Number of awards made to men having dependent relatives 1, 074, 890 
Number of claims filed for exemption from allotment 74, 609 
Number of cases granted full exemption.: 52,168 
Number of cases granted partial exemption 6, 404 
Number of cases denidd exemption 11,021 
Number of cases not acted upon 5, 016 

TABLE II.—Allotments and family allowances, disbursements by months, distributed by 
branches ofthe service, for thefiscal year ended June 30, 1919. 

M o n t h . • 

A R M Y . 

J u l y , 1 9 1 8 . . . . . . . 
Augus t , 1918 
Sep tember , 1918. 
October , 1 9 1 8 . . . . 
November , 1918.; 
December , 1918.. 
J a n u a r y , 1919 
F e b r u a r y , 1919... 
March, 1919 
Apr i l , 1919 
May , 1919 
J u n e , 1919 

Tota l 

MARINE CORPS. 

\ J u l y , 1918 
Augus t , 1918 
Sep tember , 1918. 
October , 1 9 1 8 . . . . 
November , 1918.. 
December , 1918.. 
J a n u a r y , 1919 
F e b r u a r y , 1919.. . 
March, 1919 
Apr i l , 1919 
May, 1919 
J u n e , 1919 

• Tota l 

A l lo tmen t . 

$11,991,014.59 
13,363,400.19 
14,620,126.46 
12,377,350.46 
25,867,178.19 
11,490,028.63 
25,373,245.40 
14,702,362.88 
13,607,990.28 
12,738,839.29 
9,881,002.31 
7,940,057.57 

173,952,596.25 

123,928.94 
125,263.16 
198,532.21 
206,778.14 

, 191,303.45 
193,901.84 
204,444.07 
186,041.18 
213,726.37 
169,600.16 
138,764.46 
138,542.17 

2,090,826.15 

Allowance. 

$7,921,147.44 
12,248,590.51 
13,868,663.90 
12,048,365.21 
25,716,047.76 

, 10,948,647..48 
23,800,537.29 
13,940,04L21 
13,732,528. 74 
11,303,966.98 
10,910,272.30 

9,243,811.03 

165,682,619.85 

106,132. 07 
123,395.39 
196,011.30 
209,394.75 
192,098.12 
196,286.73 
204,467.79 
202,827.55 
192,357.36 
169,682.99 
158,641. 89 
152,492.72 

2,103,788.66 

Month . 

NAVY. 

J u l y , 1 9 1 8 . . . . . . . 
Augus t , 1918 
September , 1918. 
October , 1918 . - . . 
November , 1918.. 
December , 1918.. 
J a n u a r y , 1919 
F e b r u a r y , 1919... 
March, 1919 
Apr i l 1919 
May, 1919 
J u n e , 1919 

T o t a l . . . . . . 

COAST GUARD. 

Ju ly , 1918 
Augus t , 1918 
September , 1918. 
October, 1918 . . . -
November ,1918. . 
December , 1918.. 
J a n u a r y , 1919 . . . . 
F e b r u a r y , 1919... 
March, 1919 
Apr i l , 1919 
May,. 1919 
J u n e , 1919 

Tota l 

A l lo tmen t . 

$1,805,813.29 
1,742,446.36 
2,523,512.35 
2,584,394.53 
2,967,193. 66 
2,190,766.40 
2,975,045.05' 
2,285,665.62 
1,874,257.71 
1,632,724.83 
1,263,391.92 
1,289,905.47 

25,135,117.19 

69,571.75 
51,233.45 
48,661.66 
50,132.37 

• 47,365.50 
53,142. 94 
48,416.85 
44,599.42 
43,002.05 
42,216.18 
38,350.54 
38,350.03 

575,042.74 

Allowance. 

$1,511,087.32 
1,589,116.71 
2,194,430.83 
2,385,160:04 
2,624,390.56 
2,002,633.11 
2,495,387.48 
1,965,336.18 
1,573,767.87 
1,605,360.95 
1,404,146.71 
1,247,003.66 

22,597,821.42 

62,848.03 
65,374.25 
64,026.24 
64,955.89 
62,863.62 
67,412.97 
63,786.75 

' 61,753.21 
58,274. 51-
60,281.87 
56,793.96 
56,310.77 

744,682.07 

SUMMARY. 

Branch ofthe service. Allotment. Allowance. Total. 

Army 
Navy 
Marine Corps 
Coast Guard. 

$173,952,596.25 
25,135,117.19 
2,090,826.15 
575,042.74 

$165,682,619.85 
22,597,821:42 
2,103,788.66 
744,682.07 

201,753,582.33 191,128,912.00 

$339,635,216.10 
47,732,938.61 
4,194,614.81 
1,319,724.81 

392,882,494.33 
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MILITARY AND NAVAL COMPENSATION. 

Compensation is payable for death or for disability incurred while 
in the military or naval service, in addition to war risk insurance. 
Every notice of death or disability received from the War or Navy 
Department is therefore considered as a claim, and an investigation 
is made to determine whether or not compensation is payable. 
When the men are detached from the service they undergo a thorough 
medical examination. The bureau is furnished with copies of these 
medical examinations whenever they are needed in connection with 
claims. 

The following table shows the number of claims on hand at the 
beginning of the year, those received during the year, and the dispo­
sition of both. 

TABLE I.—Statement of number of claims for military and naval compensation due to 
death or disability of men in the service for thefiscal year ended June 30, 1919. 

Claims pending at the end of previous fiscal year 10, 255 
Claims received during the fiscal year (death and disability). 223,167 

Total...: 233, 422 
Claims allowed for conipensation for death 23,805 
Claims allowed for compensation for disability 31, 785 

Total claims allowed. 55, 590 
Claims withdrawn—death , 12, 760 
Claims withdrawn—disability. 2, 668 

Total claims withdrawn 15,428 
Claims disallowed—death 41,099 
Claims disallowed—disability 2,055 

Total claims disallowed 43,154 

Total claims disposed of 114,172 

^ Pending at end of year 119,250 

Many of the claims listed above as ^Spending" are not claims in 
the true sense. The notifications of death and disability are for­
warded by the Army and Navy and are all treated as claims. In 
many cases it is found that there are no relatives entitled to receive 
the benefits of military and naval compensation. All such cases are 
thoroughly investigated and are considered as pending claims during 
this period of investigation. Claims in which the degree of the 
disability or the dependency is questionable may be allowed to 
remain pending, since, under the act, it is permissible to complete 
at a later date the proof of disability or of dependency. In many 
instances the degree of the disability may become such that there is 
no iquestion tha t the case is compensable. In death cases compen­
sation is payable, provided the dependency of the father or mother, 
or both, arises and claim is made within five years after the death 
of the person in the service. 
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The following tables show the details of the military and naval 
compensation awards on account pf death or disability. 

TABLE II.—Statement of number of claims for military. and naval compensation,- due to 
death of men in the service, awarded in the fiscal year ended June 30, 1919. 

Claims originally awarded for death 23, 628 
Claims originally awarded for disability and changed later to awards for death 177' 
Total claims awarded for death in fiscal year 19i9 . . . . 23, 805-
Claims on which payments have been terminated or suspended in fiscal year 

1 9 1 9 . . . . . . . '.. . 424 
Total cases on account of death, active on June 30, 1919 24, 827 

TABLE III.—Statement of number of claims for military and naval compensation due to 
disability ofthe men in the service, awarded in thefiscal year ended June 30, 1919. 

Claiins originally awarded for disability 31,962 
Disability caseff changed later to death .' 177 
Net disability claims awarded in fiscal year 1919 31,785 
Claims on which payments have been terminated or suspended in fiscal year 

1919. 5,294 
Total disability claims active on Juhe 30, 1919 27, 517 

TABLE IV.—Statement of number of claims and amount of monthly awards of military and 
naval compensation due io death of the men in the service, for the fiscal year ended June 
30, 1919. . ' 

' Amount of 
monthly 
payment. 

„23, 805 Claims awarded for death $639, 564 
424 Claims on which payments have been terminated or suspended 10,256 

24,827 Total cases on account of death, active on June 30, 1919 667, 949 

TABLE V.—Statement of number of claims and amount of monthly awards of military and 
naval compensation due to disability of the men in the, service, for thefiscal year ended 
June 30, 1919. 

Arhount of 
monthly 

. . . payment. 
31, 785 Net claims awarded for disability $995,390 

5,294 Claims on'which payments have been terminated or suspended. 171,405 
27, 517 Total cases on account of * disability active on June 30, 1919 876, 920. 

TABLE VI.—Statement of number and amount of monthly awards of military and naval 
compensation, death and disability, for the period ended June 30, 1919. 

Amount of 
monthly 
payment. 

52,344 Claims awarded for death and disability active on June 30,1919. . $1,544, 86^ 
5,783 Total cases, death and disability on which payments have been 

terminated or suspended 183, 599 
58,127 Total claims awarded during the period from Oct. 6, 1917, to 

June 30, 1919 1,728,468. 

Whenever possible disabled men, to whona it is necessary to fur­
nish hospital treatment, are sent to hospitals maintained by the 
United States Public Health Service. When men can not be moved 
or when private institutions offer better facilities, use is made of 
hospitals other than those maintained by the Government. 
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The following tables show the number of cases treated under' the 
direction of the Bureau: 

TABLE. VII.—Cases treated in the United States Public Health Service hospitals, dis­
tributed by nature of disease, fiscal year ended June 30, 1919. 

General diseases ^. 
Neuro-psychiatric '.'. '. 
Tuberculosis 

Total for all diseases 

Admissions. 

2,902 
• 430 

1,529 

4,:861 

Discharges. 

2,152 
227 
862 

3,241 

Remaining 
for treat­

ment. 

750 
203 
867 

1,620 

Cases treated in hospitals other than those of the Public Health Service, distributed^ by 
nature of disease, fiscal year ended June 30, 1919. 

General diseases 
Neuro-psychiatric 
Tuberculosis 

Total for all diseases 

Admissions. 

341 
1,.349 
1,424 

3,117 

Discharge^. 

230 
517 
729 

1,476 

Remaining 
for treat­

ment. 

114 
850 
695 

1,659 

Cases treatedin all hospitals, distributed by nature of disease, fiscal year ended June 30,1919. 

General diseases .' 
Neuro-Dsvchiatric . 
Tuberculosis 

Total for all diseases 

Admissions. 

3,246 
1,779 
2,953 

7,978 

Discharges. 

2,382 
744 

1,591 

4,717 

Remaining 
for treat­

ment. 

864 
1,053 
1,362 

3,279 

The rate of expenditures from the appropriations for ^'Mihtary and 
naval compensation" has increased very rapidly during the year. 

The following table shows the expenditures by months: 

TABLE VIII.—Statement of appropriation and expenditures ^̂  Military and naval com­
pensation^^ from July 1, 1918, to June 30, 1919. 

Month. 
Total appro­
priation to 

July 1,1918. 
Expenditures. Accumulated 

expenditures. 
Unexpended 

balance. 

Period ending June 30,1918. 

July, 1918 
August, 1918 
September, 1918.. 
October, 1918 
November, 1918.. 
December, 1918.. 
January, 1919 
Februarv, 1919... 
March, 1919. 
April, 1919 
May, 1919... 
June, 1919 

$12,150,000 $341,365.27 $11,808,634.73 

$210 
259; 
265, 
363, 
398, 
476, 
670, 

1,065, 
1,309, 
1,995, 

2,326; 

441.62 
444.92 
103.89 
872.26 
393.71 
794.29 
118.10 
827.51 
937:13 
008.09 
751.87 
649.26 

$210, 
469, 
734, 

l;098, 
1,497, 
1,974, 
2,644, 
3,709, 
5,019, 
7,014, 
8,974, 
11,301 

441.62 
886.54 
990.43 
862.69 
256.40 
050.69 
168.79 
,996.30 
933.43 
941.52 
693.39 
342.65 

598,193.11 
338,748.19 
073,644.30 
709,772.04 
311,378.33 
834,584.04 
164,465.94 
098,638.43 
788,701.30 
793,693.21 
833,941.34 
507,292.08 
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The following table shows the detail of expenditures during fiscal 
year, 1919. 

TABLE IX.—Statement of appropriation for military and naval compensation, fiscal 
year 1919. 

Balance June 30, 1918.. $11,808,634.73 
Expenditures: 

Monthly awards $9, 370, 932.15 
Physical examinations 6,559.21 
Hospital services 298,408.72 
Medical and surgical services 20,133. 32 
Traveling expenses , 9, 791. 01 
Transportation 50,085.31 
Supplies , 17,147.61 
Burial expenses ^ 1, 528, 285. 32 

t o t a l . 11,501, 342. 65 

Unexpended balance, June 30, 1919 507, :̂ 92. 08 

Military and naval insurance. 

Automatic insurance is the protection against death or total per­
manent disajbility afforded by the Government to the amount of 
$4,500 for men who died or became totally permanently disabled 
in the active service in the period from April 6, 1917, to February 12, 
1918. All the men in the service were given to February 12, 1918, 
or until 120 days after enlistment to apply for contract insurance. 
The law was later amended to allow them until April 12, 1918, or 
until 120 days after enlistment in which to apply for contract insur­
ance. Contract insurance is issued in multiples of $500 with a 
minimum amount of $1,000 and a maximum amount of $10,000. 
The total cost of automatic insurance is borne by the taxpayer. 
Under contract insurance the insured pays the normal peace-time 
cost of insurance; the expense of administration and the excess 
cost due to the war is borne by the Government. Because of the 
fundamental difference between contract and automatic insurance 
a separation of the number of cases under each is made in the follow­
ing tables. 

I t was during the past fiscal 3^ear that the largest number of death 
claims for insurance were received by the bureau and were disposed 
of. Permanent total disability claims for insurance began to come 
in more rapidly during the latter part of the fiscal year, and the bureau 
is at present concerned with their investigation and in making awards. 

Table I is an analysis of the disposition of the claims due to death 
and permanent total disa»bility which have been received by the 
bureau. I t indicates, in addition to the number of cases which have 
not been allowed or disallowed, the number; of cases upon which, 
payments are not being made, and the reasons therefor, where 
investigations are completed. 
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TABLE I.—Statement of number of military and naval insurance claims due to death or 
disability for the period Oct. 6, 1917, to June 30, 1919. 

Claims received /. 117, 885 
Claims allowed 105,050 
Automatic insurance: * 

No payments being made— 
No relatives entitled to benefits 527 

No payments being made— 
Awardee alien enemy 6 
No valid claim existing under law .' 79 

Total..., 612 
Contract insurance: 

No payments being made^-
No relatives entitled to benefits 263 

No payments being made— 
Awardee alien enemy 6 
No valid claim existing under law 122 

Total 391 

Total automatic and contract insurance claims disposed of 106, 053 

Claims pending. 11, 832 

Tables II , I I I , and IV make comparisons between the number of 
cases for contract and automatic insurance, amounts of insurance, and 
amount of monthly payments awarded during the fiscal year 1918, 
and during the fiscal year 1919. They also give the total number of 
claims for death and disability upon which there are awards actively 
running on June 30, 1919. When the beneficiary dies the payment 
of the award must at least be temporarily suspended until the next 
beneficiary is located. If there is no other relative within the per­
mitted class, then the award must be permanently terminated. , 

TABLE'II.—Statement of number of claims for contract and automatic insurance, death 
and disability, June 30, 1919. 

Death: 
Claims awarded, fiscal year 1918 
Claims awarded, fiscal year 1919' 

Total claims awarded to June 30,1919 
Claims terminated or suspended to June 30,1919 . . . . 

Claims active on June 30,1919 '. 

Disabihty: 
Claims awarded, fiscal year 1918 
Claims awarded, fiscal year 1919 

Total claims awarded to June'30,1919 . 
Claims terminated or suspended to June 30,1919 

Claims active on June 30,1919 
SUMMARY. 

Total death and disability: 
Total claims awarded, fiscal year 1918 
Total claims awarded, fiscal year 1919 

Total claims awarded to June 30,1919 
Total claims on which payments have been suspended or,termi­

nated y 

Total claims active on June 30,1919 

Automatic. 

2,363 
2,497 

4,860 
69 

4,791 

17 
103 

120 
20 

100 

2,380 
2,600 

4,980 

89 

4/891 

Contract. 

4,733 
94,892 

99,625 
297 

99,328 

3 
442 

445 
32 

413 

4,736 
95,334 

100,070 

329 

99,741 

Total. 

7,096 
97,389 

104 485 
366 

104,119 

20 
545 

565 
' 52 

• 513 

7,116 
97,934 

105,050 

418 

104,632 
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TABLE III.—Statement of amount of insurance involved in contract and automatic 
insurance claims awarded for death and disability, June 30, 1919. 

Death: 
Claims awarded, fiscal year 1918 
Claims awarded, fiscal year 1919 . - -

Total claims awarded to June 30,1919 - . 
Claims terminated or suspended to June 30,1919-

Claims active on June 30,1919 

Disability:- - . . . 
Clairns awarded, fiscal year 1918 
Claims awarded, fiscal year 1919 

Total claims awarded to June 30,1919 
Claims terminated or suspended to June 30,1919.. 1 

Claims active on June 30,1919 

SUMMARY. . 

Total death and disability: 
Total claims awarded, fiscal year 1918 
Total claims awarded, fiscal year 1919 

. Total claims awarded to June 30,1919 
Total claims termhiated or temporarily suspended to 

June 30,1919 . . . . - - -

Total claims active on June 30,1919 

Automatic. 

$10,633,500 
11,236,500 

21,870,000 
-310,500 

21,559,500 

76,500 
463,500 

540,000 
90,000 

450,000 

10,710,000 
11,700,000 

22,410,000 

400,500 

22,009,500 

. Contract.' 

S40,425,500 
875,148,840 

915,574,340 
2,658,000 

912,916,340 

30,000 
3,735,040 

3,765,040 
249,086 

3,515,954 

40,455,500 
878,883,880 

919,339,380 

2,907,086 

916,432,294 

. Total. 

S51,059,000 
886,385,340 

937,444,340 
2,968,500 

934,475,840 

106,500 
4,198,540 

4,305,040 
339,086 

3,965,954 

51,165,500 
890,583,880 

941,749,380 

3,307,586 
' ' 938,441,794 

TABLE IV.—Statement of ̂ amount of monthly payments under awards of contract and 
automatic insurance, death and disability, June 30, 1919. 

Death: 
Claims awarded, fiscal year 1918 
Claims awarded, flscal year 1919 

Total claims awarded to June 30,1919 
Cases on which payments have been termmated or sus­

pended -

Claims active on June 30,1919 

Disability: 
Claims awarded, fiscal year 1918 
Claims awarded, fiscal year 1919 

Total claims awarded to June 30,1919 
Cases on which payments have been terminated or sus­

pended 

Claims active on June 30,1919 

SUMMARY. 

Total death and disability: 
Total claims awarded, fiscal year 1918 
Total claims awarded, fiscal year 1919 

Total claims awarded to June 30,1919 
Total cases on which payments have been terminated or 

suspended 

Total claims active on June 30,1919 '. 

Automatic. 

$59,500.00 
62,000.00 

121,500.00 

1,725.00 

119,775.00 

425.00 
.2,575.00 

3,000.00 

500.00 

2,500.00 

59,925.00 
. 64,575.00 

124,500.00 

2,225.00 

122,275.00 

Contract. 

$232,446.69 
5,032,105.78. 

5,264.552.47 

15,283.50 

5,249,268.97 

172.50 
21,476.48 

21,648.98 

1,432.25 

20,216.73 

232,619.19 
5,053,582.26 

5,286,201.45 

16,715.75 

5,269,485.70 

Total. 

$291,946.69 
5,094,105.78 

5,386,052.47 

17,008.50 

5,369,043.97 

597.50 
24,051.48 

24,648.98 

1.932.25 

22,716.73 

292,544.19 
5,118,157.26 

5,410,701.45 

18,940.75 

5,391,760.70 
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Table V indicates the total number of contract and automatic 
insurance cases awarded for death and disability, together with the 
amount of insurance involved for which active payments were being 
made on June 30, 1919. 

TABLE V.—Statement of amourit of insurance involved in contract and automatic insur­
ance claims awarded during thefiscal year ending June 30, 1919. 

7, 096 Contract and automatic insm^ance claims awarded for death, insurance. 
• fiscal year ending June 30, 1918 $51,059,000 

97, 389 Contract and automatic insurance claims awarded for death, 
fiscal year ending June 30, 1919 : 886, 385, 340 

104,485 Total contract and automatic insurance claims awarded for 
death to June 30, 1919 . . . : . . . : 937,444, 340 

20 Contract and automatic insurance claims awarded for disa­
bility, fiscal year ending June 30, 1918 , 106, 500 

545 Contract and automatic insurance, claims awarded for disa­
bility, fiscal year ending June 30, 1919 4,198, 540 

565 Total contract and automatic insurance claims awarded for 
disability to June 30, 1919.. *. : . . ' . . . . . . . 4, 305, 040 

105,050 Total contract and automatic insurance claims awarded for 
death and disability to June 30, 1919 941, 749, 380 

418 Total contract and automatic insurance cases for death and 
disability on which payments have been terminated or 
suspended 3, 307, 586 

104,623 Total contract and automatic insurance, claims awarded 
for death and disability, active on June 30, 1919 938,441, 794 

TABLE VI.—Statement of appropriation and expenditures '̂ Military and naval insur--
ance^' for fiscal year from July 1, 1918, to June 30, 1919. 

Date (period 
ending)— 

June 30,1918. 

July 31,1918 
Aug. 31, 1918 
Sept. 30,1918 
Oct. 31, 1918 *... 
Nov. 30, 1918 
Dec.31, 1918 
Jan. 31,1919 
Feb. 28, 1919 
Mar.31, 1919 
Apr.30, 1919 
May 31,1919 
June 30,1919 

Premiums 
credited to 

appropriation. 

$23.45 

3,659,360.97 
972,299.36 

1,995,138.29 
45,111,689.32 
63,507,220.59 

• 57,311,506.59 

. Total amount 
to credit of 

appropriatibn. 

$23,000,023.45 

26,659,384.42 
27,631,683.78 
29,626,822.07 
74,738,511.39 

138,245,731.98. 
195,557,238.57 

Expenditures 
during month. 

$415,480.72 
838,515.55 
762,599.99 

1,140,250.75 
1,348,511.04 
1,558,405.92 
2,152,562.34 
5,603,106.81 
6,678,259.23 
9,529,573.92 
6,760,024.23 
7,011,067.43 

Accumulated 
expenditures 
during fiscal 

year. 

$840,388.88 

415,480.72 
1,253,996.27 
2,016,596.26 
3,156,847.01 
4,505,358.05 
6,063,763.97 
8,216,326.31 

13,819,433.12 
20,497,692.35 
30,027,266.27 
36,787,290.60 
43,798,357.93 

Unexpended 
balance. 

$22,159,634.57 

21,744,153.85 
20,905,638.30 
20,143,038.31 
19,002,787.56 
17,654,276.52 
16,095,870.60 
17,602,669.23 
12,971,861.78 
8,288,740.84 

43,870,856.24 
100,618 052.60 
150,918,491.76 

It is, of course, to be understood that war risk insurance is payable 
only in monthly installments of $57.50 for each $10,000 of insurance. 
There is, therefore, a liability for each award to pay installments in 
the future which must be borne by these appropriations. Certain 
transfers from the pay of the Army, Navy, Marine Corps, etc., have 
still to be made to the credit of this appropriation. 

140325—FI 1919 33 
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BUREAU OF ENGRAVING AND PRINTING. 

The output during the year was the greatest in the history of the 
Bureau of Engraving and Printing. There were engraved, printed, 
and delivered 447,464,105 sheets of finished work, of which 66,816,000 
sheets of United States notes and certificates were delivered to the 
Treasurer of the United States; 13,500 sheets of 2 per cent, 3i per 
cent, and 4 per cent United States registered bonds, 9,871,438 sheets 
of Liberty loan bonds, 4,569,740 sheets of gold notes of the United 
States Victory Liberty loan, 1,620,250 sheets of certificates of indebt­
edness to the Division of Loans and. Currency; 7,090,269 sheets of 
national-bank currency, 56,809,000 sheets of Federal reserve cur­
rency, and 49,999,200 sheets of Federal reserve notes to the Comp­
troller of the Currency; 76,605,952 sheets of internal-revenue^stamps 
(5,630,150,673 stamps) to the Commissioner of Internal Revenue; 
270,250 sheets of customs stamps to the Division of Printing and 
Stationery; 142,316,519 sheets of United States postage stamps to 
postmasters on orders.of the Postmaster General; 269,536 sheets of 
Philippine postage stamps to the Bureau of Posts, Manila, P. I., on 
orders of the Secretaiy of War; 1,761,500 sheets of Treasuiy na­
tional-bank circulating notes, certificates of indebtedness, and in­
terim certificates for Philippine certificates of indebtedness, internal-
revenue and documentary stamps, and postal cards to the govern 
ment of the Philippine Islands on orders of the Secretary of War'; 
2,505 sheets of bonds and interim certificates for bonds, and 264,625 
sheets of cigarette stamps to the government of Porto Rico on orders 
of the Secretary of War; 620 sheets of internal-revenue stamps to 
naval 'government, Virgin Islands, on order of the Secretary, of the 
Navy; 1,330 sheets of postal savings certificates of deposit to post­
masters; 771 sheets of postal savings bonds to Division of Loans and 
CmTency; 387,135 sheets of Federal farm loan bonds and interim 
certificates for Federal farm loan bonds, and 87,236 sheets of bonds 
and interim certificates for joint-stock land banks to the Federal 
Farm Loan Bureau; 15,254,763 sheets of war-savings stamps to 
Treasurer of the United States, assistant treasurer at New York, 
Federal reserve banks, and post offices; 882,667 sheets of war-savings 
certificates to Post Office Department; and 12,569,299 sheets of 
checks, drafts, and miscellaneous to the Division of Printing and Sta­
tionery, of the office of the Secretary of the Treasury; aggregating 
447,464,105 sheets. In addition to these impressions delivered, mis-, 
cellaneous work, was executed to the value of $569,619.32, of which 
amount $432,807;40 was reimbursed to the appropriations, $4,767.44 
charged to the appropriations, and $132,044.48 deposited in the 
Treasury on account of miscellaneous receipts. 
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Compared with the deliveries in the fiscal year 1918 there w âs a 
decrease of 24.77 per cent in United States notes, certificates, and 
bonds; an. increase of 179.16 per cent in national-bank and Federal 
reserve currency and Federal reserve notes; 16.11 per cent in United 
States postage stamps; 46.88 per cent in checks, drafts, and miscel­
laneous; and a decrease of 29.61 per cent in customs stamps; 14.2 
per cent in internal-revenue stamps; 30.72 per cent in.war savings 
stamps; or an average increase for all classes of 12.77 per cent, repre­
senting 50,673,820 sheets. 

The face value of the sheets delivered aggregated the stupendous 
"sum of $48,754,644,581.82. 

The acts of July 1, 1918, July 3, 1918, and July 11, 1919, contained 
$6,098,007.26 for the bureau, and repayments for services and 
materials furnished the several executive departments and bureaus 
amounted to $6,202,754.82, making the total available for the oper­
ations of the bureau $12,300,762.08. 

The expenditures for statutory salaries were $214,849.83, for cus­
tody .of dies, rolls, and plates $8,283.33, for compensation of employees 
$4,340,236.72, for wages of plate printers ahd printers' assistants 
$2,974,743, for materials and miscellaneous expenses $3,277,562.60, 
and for increase of compensation $755,510.62, making a total of 
$11)571,186.10 and leaving an unexpended balance of $729,575.98, 
distributed as follows: Statutory salaries, $31,860.17; custody of 
dies, rolls, and plates, $116.67; compensation of employees, $338,-
974.75; plate printing, $113,497.78; and materials and miscellaneous 
expenses, $245,126.61. 

CUSTOMS. 

The aggregate receipts of the Customs Service from all sources for 
the past fiscal year, according tb the reports received from collectors 
of customs, amounted to $186,241,435.89, an increase of $1,390,079.49 
as compared with the preceding fiscal year, and over $112,000,000 less 
than was collected during the fiscal year ended June 30, 1914, imme­
diately prior to the outbreak of the European War. With the formal 
restoration of peace, however, it is confidently expected that the cus­
toms duties collected under* existing laws will gradually increase to 
their former proportions. 

The value of imports for 1919 (exclusive of Porto Rico) amounted 
to $3,091,369,329, an increase of $146,309,926 over those of 1918, 
while the exports during the fiscal year 1919 amounted to $7,224,-
867,829, an increase of $1,296,582,188 over the exports of 1918, 
and nearly $5,000,000,000 greater than the prewar exports reported 
for the fiscal year 1914. • " 

The total expense of conducting the Customs Service during the 
pastfiscal year was $10,147,576, which amount represented an increase 
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of $138,652 over the total expenses of the preceding fiscal year. I t 
may be stated in this connection, however, that for the fiscal year 
1919, $500,000 was added to the regular customs appropriation to 
defray the salaries and other expenses incident to the customs 
enforcement of the ^^espionage'' and ' t r ad ing with the enemy^' 
acts. By the adoption of frugal methods in the expenditure of this 
special fund, and repayments made to the appropriation for services 
performed for other departments, it was possible to return over $400,-
000 of this amount to the Treasury unexpended. 

Despite the fact that the continuation of the European War 
decreased the regular activities of the Customs Service, the past 
fiscal year has been a period of the greatest volume of work in the 
history of the Customs Service. As the war progressed in its intensity 
it became necessary to exercise the greatest vigilance to insure the 
enforcement of the restrictive measures adopted by the Government. 

The department may well be proud of the manner in which the 
loyal and ~ patriotic employees of the Customs Service met the 
numerous innovations in practice and procedure with which 
they were confronted during this critical period. For the first time 
in the history of the service it became necessary dm^ng the war 
to supervise and check with the utmost care the enormous volume 
of' exports; to perform the tedious and vexatious censoring.of 
communications outside of the regular comse of the mails; to 
issue hundreds of thousands of water-front passes, seamen's identifica­
tion cards, and licenses to vessels; to muster the crews of arriving 
and departing vessels and cause careful searches to be made of such 
vessels and their passengers for hidden contraband; to grant bunker 
licenses with exacting computations for food and fuel allowance; to 
clear vessels at all hours of the day and night to meet the naval re­
quirements of the convoys; to convert the entire service into an aux­
iliary to the intelligence service, and to perform various other duties 
in hitherto untried fields. • 

Shortly after the signing of the armistice steps were taken to remove 
the restrictions which had been imposed on commerce as a war 
emergency, and conferences with that end in view were accordingly 
held by representatives of the Customs Service with those of other 
departments for which the Customs Service, during the war, had been 
toa l l intents and purposes a ^̂  clearing house" in the enforcement of 
the various war measures. As the result of these conferences, restric­
tions were gradually removed as far as -consistent with the existing 
conditions, and while it is true that the espionage, trading \Yith 
the enemy, and passport acts are still in force, the department 
felt justified, on June 30 last, in discontinuing the special force there­
tofore employed, so that the war work that still remains to be per­
formed, such as the issuance of seamen's passports and identifica-

file:///Yith
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tion cards, the checking of import and export licenses, and the inspec­
tion of passports, is now being performed by the regular force as a 
part of the customs routine. 

. The number of foreign vessels entering from and clearing to foreign 
ports duringl919were43,486and40,388,respectively,as against42,682 
and 42,277, respectively, during the fiscal year 1918. I t may be 
stated that the increase in marine transactions throughout the 
country, dating from the signing of the armistice, indicates that with 
the removal of war restrictions our foreign trade is gradually return­
ing to norioaal conditions. 

Under the act of June 7, 1918, commonly referred to as the motor-' 
boat act, collectors of customs are required to see that all motor 
boats in their districts are numbered and .to impose and collect the 
penalities prescribed for failure to comply with the pi;ovisions of 
the act, under regulations promulgated by the Secretary of Commerce. 
These added duties have greatly increased the work in the marine 
divisions in the various custom houses throughout the country, for 
not only is it necessary to keep a record of the numbers assigned to 
every motor boat and the names and addresses of the owners thereof, 
but subsequent changes of ownerships must likewise be recorded. 
In. some customs districts embracing large areas of water, it has been 
necessary to increase the office force especially to handle this work. 

By reason of the passage of State and Federal prohibition laws, 
considerable activity has developed at the seaboard and particularly 
along the Mexican and Canadian frontiers in the smuggling of liquors, 
which has also appreciably increased the work of custom officers, 
and special measures had to be devised to meet this new situation. 
Persons caught smuggling liquors and narcotics into this country 
have been quickly punished, and as the result of the strict watch 
maintained and the severe penalties imposed, there is every likeli­
hood that there will be a steady decline in traflac of this character. 

During the past fiscal year the custom of holding an annual con­
ference of collectors of customs and appraisers of merchandise, which 
had been suspended during the war, was resumed. At the recent 
conference many recommendations were made for improving the 
customs procedure and are now being considered by the department. 
The exchange of ideas with respect to customs practices, existing in 
the various customs districts at these annual conferences, has greatly 
strengthened the esprit de corps of the service and stimulated a 
genuine interest in the various administrative ofiicers to improve 
the efficiency of the work of their respective districts to the highest 
possible degree. 

With a view to reducing the expense of administration and of 
printing, and to simplify and standardize customs forms and account­
ing methods, a new accounting procedure was put into operation 
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throughout the service on April 1, 1919. Under the new method 
the office records and schedules of collections and disbursements are 
so arranged that they can be prepared by carbon process at one 
writing, the naval ofiice records and the schedules for the Auditor 
for the Treasury Department being copies of the collector's records. 
Under the new accounting procedure 49 new forms take the place 
of 194 forms which were required under the former procedure, 
and the large saving in printing and stationery alone is very easily 
apparent. While the system has nbt been in operation long enough 
to warrant an estimate being given as to actual saving in time and 
labor that it will accomplish, it is safe to say that at the large naval 
office ports, the accounting work under the new procedure can be 
performed with less than half the force required under the old. 

Under a recent change in practice, sanctioned by the Comptroller 
of the Treasury, moneys received under the night unlading act of 
February 13, 1911, for services of customs officers employed at night 
and on Sundays and holidays are accounted for as a special deposit, 
thus permitting of a more timely payment to the employees afl^ected 
than was possible when such moneys were required to be deposited to 
the credit of a special fund, and payments made therefrom to the 
employees in interest. 

In the above connection attention is invited to the fact that under 
the present practice moneys reimbursed for the services of store­
keepers and other customs officers, though paid from the customs 
appropriation, are covered into the Treasury as '^Miscellaneous 
receipts," in accordance with the act of March 4, 1907, which in part 
provides as follows: 

^ * * from and after the close of the fiscal year 1907, all sums received from 
fines, penalties, and forfeitures connected with the customs, and from fees paid into 
the Treasury,by customs oflScers, and from storage, cartage, drayage, labor, and serv­
ices, shall be covered into the Treasury as are other miscellaneous receipts. 

As the amount of money to be expended in the Customs Service 
during a given fiscal year is limited to a fixed sum, considerable 
embarrassment is at times experienced by this department in passing 
upon applications of merchants for the establishment of bonded 
warehouses requiring the services of. a storekeeper, as well as appli­
cations of transportation companies for the stationing of men for 
inspecting duties at places other than customs ports. While the 
salaries of these classes of officers are reimbursed to the Government 
they are actuaUy paid from the fixed customs appropriation, and 
inasmuch as the demand for the establishment of bonded ware­
houses fluctuates according to the prevailing business conditions 
throughout the country there is no certainty of determining even the 
approximate number of such warehouses which may be established 
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during the fiscal year. I t may very easily happen, therefore, that 
the officer responsible for keeping the customs expenses within the 
limit of the appropriation in passing upon the merits of applications 
for the establishment of bonded warehouses, or for the assignment of 
customs men to special duties for the accommodation of railroad 
companies, is infiuenced in his decision more by the fact as to whether 
the appropriation can stand the additional expense involved than 
by the real business necessity which exists for the action requested. 

In this connection it may be stated that at the present time the 
proprietors of warehouses at. San Francisco and New York have 
signified their wiUingness to increase the salaries of' storekeepers in 
those cities $200 each per annum, which increase though without 
expense to the Government, can not be authprized for the reason 
that there are not sufficient customs funds available for this purpose 

I t is accordingly recommended that.action be taken to secure an 
amendment to the act of March 4, 1907, so as to exclude the services 
of storekeepers and other officers therefrom, and permit the handling 
of the moneys received on this account in the same manner as reim­
bursable services rendered under the night unlading act of February 
13, 1911; that is, payments made from this source be placed in the 
collectors' special deposit accounts, and disbursements made direct 
therefrom by check to the storekeeper, inspector, or other officer per­
forming the service. 

Attention is again invited to the efficient and thorough manner 
in which the men of the Customs Service performed the^arduous and 
intricate duties which devolved upon them during the critical period 
of the war. They are entitled to special commendation for the 
patriotic spirit manifested by them in remaining at their posts at 
salaries far insufficient to meet the prevalent high cost of living, not­
withstanding inducements offered them to enter private employ at 
greatly increased compensations. . I t is perhaps unnecessary to dwell 
upon the hardships these men have been subjected to,^ nor to the 
actual cases of distress and suffering which have been brought to the 
attention of the department, but it should be pointed out that some 
of these men are approaching the limit of endurance and that unless 
some immediate measure of relief is afforded to meet the growing 
feeling of discontent, a disintegration of the present efficient organi­
zation, which it has taken years of painstaking effort to build up in 
the Customs Service, seems inevitable. 

During the war, men of unusual ability, at gi^eat personal sacrifice, 
remained at their posts from purely patriotic motives, but the ter­
mination of hostilities has naturally freed them of this obligation, with 
the result that the service is being depleted to an alarming extent 
because these younger and more efficient men are resigning from the 
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service. At the port of Norfolk alone, the number of resignations 
from the date of the signing of the armistice to the close of the past 
fiscal year, a period of eight months, represented approximately 
50 per, cent of the entire force employed. The difficulty experienced 
in retaining capable men in the Customs Service is fmthermore a 
hardship to collectors of customs charged with the responsibility 
of conducting the affairs of their districts along the required standards 
of efficiency, and it is to be hoped that the conditions referred to will 
in some manner be remedied. ^ 

Tea inspection. 

According to the annual report of the supervising tea examiner, 
the total amount of tea imported and examined, under the Tea Act 
of March, 1897, during the fiscal year 1919 was 113,338,535 pounds, of 
which 1,420,568 pounds, or 1.25 per cent, were rejected by the tea 
examiners as not being equal to the Government standards in quality. 
Of these rejections 939,187 pounds, or 66 per cent, were appealed to the 
United States Board of Tea Appeals by the importers, and of the total 
amount appealed 898,450 pounds, or 95.8 per cent, were finally 
rejected and 39,737 pounds, or 4.2 per cent, were finally admitted. 
The 39,737 pounds finally admitted by the United States Board of Tea 
Appeals brings the total amount that was finally imported for human 
consumption to 111,957,704 pounds and reduces the amount finally 
rejected to 1,379,831 pounds, or 1.2 per cent, of the total ainount 
examined. 

During the fiscal year there were no rejections for impurities 
(artificial coloring, facing, etc.). This is the first year since the 
campaign against artificially colored teas was begun that no teas 
whatever containing artificial color have sought entrance into the 
United States. The success of this reform is due to the enthusiastic 
support given the department by the tea importers of this country 
as well as the support given by the tea producers and exporters of 
the Far East. The value of the reform is that it removes the ficti­
tious value that was placed upon some teas by concealing their 
inferiority and places the tea business on a more equitable basis. 

The large percentage of rejections for India, Japan dust, and Java 
and Sumatra teas was due to the fact that much of these teas just 
slightly below the Government standards were brought in for human 
consumption with the hope that they would pass the Government 
standard and escape the cent-a-pound duty that is placed on teas 
when imported for manufacturing purposes, because upon being 
rejected they were reentered for the latter purpose. 

The total importations this year are much smaller than last year 
. due to the fact that during the war the importers, fearing restrictions 
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on tea, brought in much more than in normal times, notwithstanding 
that the insurance and freight rates were exceedingly high. 

In studying the table comparing the importations for the last 
three fiscal years it is interesting to note that the large importations 
of teas from the Dutch East Indies made during the war, when they 
had practicaUy no other market, are continuing after the war, and 
shows in a pronounced way the effects of the war on this branch of 
our foreign 'trade. 

According to the report of the Department of Commerce during 
the fiscal year 1919, more than 15,000,000 pounds of tea have been 
exported to foreign countries largely to meet, the demands of 
European countries immediately after the war. Most of this tea 
was taken from the stock imported during 1918. 

A deduction of the amount of tea exported from the total amount 
of tea imported in the last three years shows that, for that period, 
our average annual consumption amounted to over 116,000,000 
pounds. 

Recapitulation of statistical tables for fiscal year ended June 30, 1919.' 

Pounds exam­
ined. 

Per cent of 
total ex­
amined. 

Pounds 
passed. 

Pounds 
rejected. 

Per cent 
rejected. 

Variety: 
Formosa Oolong , 

. Eoochow Oolong 
China Congou 
India 
Ceylon , 
Java and Sumatra 
Ceylon Green 
Ping Suey Green 
Country Green 
Japan 
Japan Dust 
Scented Orange Pekoe.. 
Scented Canton 
Canton 0 olong 
Formosa Congou , 
Japan Congou , 
China brick tea , 

Total. 

By districts: 
Boston 
Chicago 
Honolulu 
New York-. . . . 
Puget Sound.. 
St. Paul 
San Francisco. 

Total... 

20, 

1, 

12; 
26., 

7, 
1 

34, 
3, 

247,454 
2,878 

701,704 
359,853 
979,293 
152,301 
119,075 
136,278 
643,176 
200.136 
190,589 
;23,034 
366,515 
192,926 

5,400 
8,580 
9,343 

113,338,535 

6,131,935 
9,143,276 

384,263 
34,790,271 
46,070,625 
1,289,446 

15.528,719 

113,338,535 

17.86 
. 0025 
1.50 
4.73 
11.45 
23.07 
.105 
6.29 
1.45 
30.18 
2.80 
.02' 
.32 
.17 
. 0047 
.0075 
.0082 

20,138,089 
2,878 

1,698, 787 
4,634,092 
12, 979,193 
25,867,706 

119,075 
7,125,513 
1,642,411 
33.996.656 
3,144,657 

23,034 
366,115 
158,801 
3,560 
8,580 
8,820 

109, 365 

2,917 
725,761 

100 
284,595 

10,765 
765 

203.480 
45,932 

• 400 
34,125 
1,840 

523 

111,917,967 1,420,568 

5.41 
8.06 
0.34 

30.69 
40.65 
1.12 

13.70 

6,121,670 
8,206,278 

383,346 
34,708,086 
45,714,828 
1,289,446 

15,494,313 

10,265 
936,998 

917 
82,185 

355,797 

34,406 

111,917,967 1,420 568 

0.54 

.17 
13.54 

.00077 
1.09 

.15 

.046 

.59 
1.44 

.11 
17.69 
34.11 

.17 
10.25 

.24 

.24 

.77 

.22 

NOTE.—The r'ejections recorded above indicate those made by the tea examiners and not the final rejec­
tions made by the U. S. Board of Tea Appeals. 
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Table showing the varieties of tea and the countries of origin, as well as port of examination, 
of all teas entering the United States during the three last fiscal years. 

K i n d of tea: 
-Green 
Oolong 
B l a c k . . . . 

To ta l 

•Countries: 
Ceylon a n d I n d i a 
China 
J a p a n and Formosa 
D u t c h E a s t Indies ( J ava 

and S u m a t r a ) . 

- Tota l 

E x a m i n a t i o n s b y dis t r ic ts : 
Boston 
Chicago 
H o n o l u l u . . 
N e w York 
Puge t Sound 
St. P a u l 
San Francisco •.. 

T o t a l . . 

P o u n d s , 1917. 

45,333,340 
21,317,813 
39,330,005 

105,981,158 

28,632,215 
20,375.569 
54,833,093 

2,140,281 

105,981,158 

8,137,029 
16,162,102 

378,170 
31,837,763 
32,107,891 

4,502,728 
12,855,475 

105,981,158 

Per cent 
of to ta l , 

1917. 

42.77 
20.11 
37.11 

27.02 
19. 23 
51.74 

2.02 

7.67 
15.25 

.36 
30.04 
30.30 

4.25 
12.13 

P o u n d s , 1918. 

46,665,737 
19,062,635 
82,956,012 

148,684,384 

44,395,552 
23,693,932 
52,316,298 

28,278,602 

. 148,684,384 

7,036,537 
8,220,680 

290,280 
43,643,914 
45,586:944 

1,450,988 
'42,454,941 

148,684,384 

Pe r cent 
of to ta l , 

1918. 

31.39 
12.81 
55.79 

. 29.86 
15.94 
35.19 

19.02 

4.73 
5.53 

.20 
29.35 
30.66 

.98 
28.55 

P o u n d s , 1919. 

46,289,254 
• 20,809,773 
• 46,2,39,508 

113,338,535 

18,458,221 
• 11,075,854 

57,652,159 

26,152,301 

113,338,535 

6,131,935 
9,143,276 

384,263 
34,790,271 
46,070,625 

1,289,446 
15,528,719 

113,338,535 

Per cent 
of t o t a l , 

1919. 

' 40.84 
18.36 
40.79 

16.29 
9.77 

. 50.87 

23.07 

5.41 
8.06 

.34 
30.69 
40.65 

1.13 
13.70 

OFFICE OF THE SUPERVISING ARCHITECT. 

The following sfcatements show in general the projects authorized by 
Congress, and in detail the financial operations of the Office of the 
Supervising Architect for the fiscal year ended June 30, 1919: 

BUILDINGS. 

New-buildings completed (occupied or ready for occupancy) at the close 
of the fiscal year ended June 30,1918 .̂ - . 1,139 

Purchase completed (Galveston, Tex., appraiser's stores) 1 
Number of marine hospitals and quarantine stations 55 
New buildings completed during fiscal year ended June 30, 1919 67 

Net total number of buildings (completed) under the control of the 
Treasury Department June 30, 1919 - 1, 262 

Buildings placed under contract during the fiscal year ended June 30,1919. 13 
. Buildings placed under contract prior to the commencement of the fiscal 

year 1919 and not completed June 30, 1919 - - 14 

Contracts for new buildings in force July 1, 1919 27 

Total number of buildings completed and in course of erection 
June 30, 1919 1, 289 

Buildings authorized prior to the act of Mar. 4, 1913, not under contract"-
June 30, 1919 16 . 

Buildings authorized in acts of Mar. 4 and June 23, 1913; Mar. 4, 1915; 
July 26, 1916; and Mar. 4, 1917, not under contract June 30, 1919 140 

Total : -•-.- 156 

Total buildings completed, in course of erection, or authorized (not 
including extensions) 1,445 



SECRETABY .OF THE TREASURY. 523 

E X T E N S I O N S . 

Extensions completed (occupied or ready for occupancy) during the fiscal 
year ended June 30, 1919 

Extensions placed under contract during the fiscal year ended June 30, 
1919 . . . . . . . . . . . . . . . . . . . . . : . . . . . 0 

Extensions placed under contract prior to July 1, 1918, and not com­
pleted June 30, 1919 '. 2 

Contracts for extensions in force July 1, 1919 
Extensions authorized' prior to act of Mar. 4, 1913, not under contract 

June 30, 1919 . . . . . ' 1 
Extensions authorized in acts of Mar. 4, 1913, and Mar. 4,1917, not under 

contract June 30, 1919 8 

Extensions authorized but not under contract June 30, 1919. 

RECAPITULATION. 

Contracts completed during the fiscal year ended June 30, 1919: 
•New buildings 
Extensions 

Total 
Contracts awarded during.the fiscal year ended June 30, 1919: 

New buildings , 
Extensions 

Total. 

Total. 

67 

13 
0 

14 
2 

Contracts awarded prior to July 1,1918, not completed June 30,1919: 
New buildings 
Extensions , 

Total 
Contracts in force July 1, 1919, regardless of date of award: 

New buildings 
Extensions 

27 
2 

The above statement does not include the following: 

Major miscellaneous contracts awarded from July 1,1918, to June 30,1919.. 
Miscellaneous contracts chargeable to the special allotment of $200,000, under 

the appropriation ' 'Repairs and preservation of public buildings, 1919". . . 

73 

13 

16 

29 

26 

24 
Minor miscellaneous acceptances, approximately 750 

STATEMENT OF APPROPRIATIONS MABE DURING THE FISCAL YEAR E N D E D J U N E 30, 1919. 

Summary of acts carrying appropriations for thefiscal year 1919. 

The sundry civil act approved July 1,1918, carried appropriations as 
follows: 

For buildings on ly . . $1,428,049.00 
For extensions, alterations, e t c . . . . . . 229, 800. 00 
For rent of buildings , ' 14,400. 00 
For marine hospitals 17, 500. 00 

, For quarantine stations . , 98, 000. 00 

Total $1, 777, 749. 00 
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On account of annual appropriations: 
For repairs and preservations $1, 000, 000. 00 
For mechanical equipment ^ 500,000,00 
For vaults and safes... 175,000.00 
For general expenses 525,000. 00 . 
For operating force 3,500,000.00 
For furniture and repairs of same 650, 000. 00 
For operating supplies.... 2,065,000. 00 
For Salamanca, New York, ground rent 7. 50 

. Total $8,415, 007. 50 
Reappropriated on account of architectural competitions ^. 39, 929. 76 

Total, this act , 10, 242, 686. 26 
The legislative act approved July 3, 1918, carried an appropriation for 

'' Salaries, Office of Supervising Architect," in amount 221, 020. 00 
The urgent, deficiency act approved July 8, 1918, carried an appropria­

tion for '' Operating supplies,'' in amount 150, 000. 00 
The urgent deficiency act approved Nov. 4, 1918, carried appropria­

tions asfollows: 
Repairing post office, courthouse, etc., Chicago, 111... $22,000. 00 
Rent of buildings 16,000.00 
Quarantine stations 166,000. 00 

Total, this act 204, 000. 00 
The urgent deficiency act approved Feb. 25, 1919, carried an appro­

priation for the completion of remodeling, repair, etc., of the custom­
house. New Orleans, La., in amount 13, 700; 00 

Total amount appropriated for fiscal year 1919 10, 831,406. 26 

Summary of acts carrying appropriations for the fiscal year 1920. 

The legislative act approved March 1, 1919, carried an appropria­
tion for '^Salaries, Office of Supervising Architect,'^ in amount 
$221,020. The sundry civil act, not having been approved until 
after the close of the fiscal year 1919, does not appear in this report. 
I t will appear in the annual report for the fiscal year ending June 
30. 1920. 

STATEMENT OP APPROPRIATIONS POR PUBLIC BUILDINGS JULY 1, 1918, TO J U N E 30, 1919. 

Expenditures during the fiscal yeiar. 
For statutory roll $212,478.14 
For sites and additional land, $101,150. 00 
For construction of new buildings 7, 057,014. 43 
For extensions to buildings • -. 1,167,394. 47 
For special repairs of buildings.. 165,859.09 
For rent of buildings 1 33,496. 31 

8,524,914.30 
For repairs and preservation 939, 331.45 
For mechanical equipment 439, 362. 37 
For vaults and safes 125, 959. 25 
For operating supplies 2, 324,457. 97 
For general expenses " 462, 079. 39 
For furniture and repairs of same .' 782, 659. 63 
For operating forced .'. .3,251,222. 83 
For architectural competitions .' 2, 951. 24 

Total 17, 065,416. 57 
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Contract liabilities existing at close of business June 30, 1919. 

On account of statutory roll 
On account of sites and additional land $103, 225. 00 
On account of construction of new buildings ^5,424, 788. 83 
On account of extensions to buildings 706, 005. 04 
On account of special repairs to buildings 32,490. 67 
On account of rent of buildings 188.17 

Total 6,266,697.71 
Less authorized contract liabilities in excess of amounts 

appropriated under the special appropriations 452, 503. 97 
— ; $5,814,193.74 

On account of repairs and preservation 336, 554. 65 
On account of mechanical equipment. 211, 649. 50 
On account of vaults and safes 70,483.24 
On account of operating supplies. 357,880.41 
On account of general expenses. '. 33,454.07 
On account of furniture and repairs of same 324,798. 25 
On account of operating force 357,837.18 
On accdunt of architectural competitions. L 18, 762. 71 

Total • 7, 525, 613,. 75 

Unencumbered balances July 1, 1919. 
For statutory roll: 

1918 $12,418.20 
1919-.-1 17,102.98 

For sites and additional land only $2,065, 952. 64 
For construction of new buildings 9, 537, 797. 90 
For extensions to buildings 2,110, 325. 01 
For special repairs to buildings. ., 473, 217.19 
For rent of buildings 62, 997. 50 

14, 250, 290. 24 
For repairs and preservation: 

1918. . . . - - 2,609.00 
1919 3,344.87 

For mechanical equipment: 
1918 5,974.96 
1919 '. 5,652.17 

For vaults and safes: 
1918 : . . - . . . 2,905.99 

, 1919 96,137.78 
For operating supplies: 

1918 - •-- 3,273.69 
1919 (1) 

For general expenses: 
1918 ; 53,100.43 
1919 . . - - . . 68,167.60 

For furniture and repairs of same: 
1918. 700.92 
1919 1,737.63 

For operating forces: 
1918 . . . . - - 164,779.02 
1919 . . . . . . : 180,990.39 

For lands and other property: 
1918 298.90 
1919 300.00 

For architectural competitions: 
1919 18,215.81 

Total 14,888,000. 58 

1 Deficiency, $332,644.09. 



5 2 6 REPORT ON THE FINANCES. 

Balances of appropriations sent to surplus fund June 30, 1919. 

. On account of annual appropriations, to wit: 
Furniture and repairs of same for public buildings, 1917 $54, 248.11 
General expenses of public buildings, 1917 11,403.39 
Lands and other property of the United States, 1917 300.00 
Mechanical equipment for public buildings, 1917 5, 230.92 
Operating force for public buildings, 1917 4, 397.79 
Operating supplies, for public buildings, 1917 5, 080.47 
Repairs and preservation of public buildings, 1917 5,185.09 
.Vaults and safes for public buildings, 1917 844. 74 

Total . . . : 86,690.51 

PUBLIC HEALTH SERVICE. 

The operations,of the Public Health Service during the fiscal year 
1919 are summarized by the Surgeon General as follows: 

Division of Scientific Research. 

Upon the signing of the armistice, the division turned its attention 
to rendering ah assistance possible to the program for the continua- . 
tion and extension of measures for the general protection and im­
provement of the public health. 

Anthrax.—An investigation was made with reference to the occur­
rence of anthrax, the infection having been found on shaving brushes 
secured in the open market. As a result the interstate quarantine 
regulations were amended to control the manufacture of shaving 
brushes. 

Cerebrospinal meningitis.—Investigations of outbreaks of this 
disease were made at a number of points, and advice was given in 
regard to the control of the disease. . 

Malaria.—^Malaria investigations during the past year have been 
limited mostly to work in the extra-cantonment zones, the intensive 
cohtrol operations being supervised by sanitary engineers of the 
service. Some special probleiris in malaria control were studied in 
connection. with this work. In addition, surveys were made on 
request of the State and local health authorities in Alabama, Arkansas, 
Florida, Georgia, Louisiana, Mississippi, and Oklahoma. Cooper­
ation with the railroads of the South in the supervision of malaria-
control work was continued. In so far as possible laboratory and 
biological studies of special malaria problems were made at the head­
quarters in New Orleans, and at other points. 

Pellagra.—The study of the value of certain single foods as a pre­
ventive of peUagra, when added to the diet of a group of inmates 
in an asylum in which cases of pellagra were ordinarily of frequent 
occurrence, was continued during the year. Valuable results are 
expected from this, study. 
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The coUection of data with regard to factors influencing pellagra 
prevalence in cotton-miU viUages was practically completed during 
the fiscal year and reports on the several phases of this comprehensive 
investigation are now in preparation. 

In addition, clinical and laboratory investigations of peUagra 
have been continued at the service pellagra hospital at Spartanburg^ • 
S. C , consisting of dietary treatment of 133 patients and 45 out­
patients. 

Trachoma.—Ai the close of the fiscal year five trachoma hospitals 
were in operation, being located at PikeviUe, Jackson, and Greenville,. 
Ky., Tazewell, Tenn., and LaMoure, N. Dak. These hospitals have 
been operated for the purpose of suppressing trachoma at points 
where it is most prevalent. In addition, field clinics have been held , 
at various points, and these have proved to be of great advantage, 
both in giving instructions in the diagnosis and treatment of trachoma, 
and in educating the public, in the prevention of the disease. 

Surveys of the prevalence of trachoma have been made in a number 
of States. The importance of this disease as a public health problem 
is indicated in the fact that it is gradually spreading to parts of the 
country which previously had been free from it. In so far as facili­
ties permitted, laboratory and other studies have been made in regard 
to the disease. 

Typhoid fever.—In addition to the rural sanitation work of the 
service, which has dealt primarUy with the prevention of typhoid 
fever and similar diseases, special studies have been made.in regard 
to the cause.of outbreaks of typhoid fever at a number of places. 

Rural sanitation.SiuAiQ^ of and demonstrations in rural sani­
tation under a special appropriation from Congress were continued 
during the past fiscal year. The demonstrations have been made 
in the following counties: Bibb, DeKalb, Glynn, Muskogee; and 
Walker Counties, Ga.; Calhoun, Madison, Lauderdale, Colbert, and 
Talladega Counties, Ala.; Cumberland, Edgecombe, Wake, and Dur­
ham Counties, N. C.; Charleston County, S. C ; Davidson and 
Hamilton Counties, Tenn.; Harris, McLennon, Orange, and Tarrant 
Counties, Tex.; Harrison County, Miss.; Mason County, Ky.; Ottawa 
County, Okla.; Cherokee County, Kans.; Jasper County, Mo.; and 
Norfolk and eight other counties in Virginia. 

The expenditures of the service for the demonstration phases of 
the work in each of these counties were met by at least an equal 
amount of funds furnished from State and local sources. Frequently 
the counties appropriated much more for the work than was aUotted 
by the service. In most cases these counties comprised whoUy or 
partiaUy rural areas adjacent to cantonments or to large and impor­
tant war industries. The demonstration consequently not only sub­
served its normal purpose of improving rural sanitation conditions, 
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but also operated to furnish immediate sanitary protection to a large 
number of troops or workers in war industries. One of the primary 
objects in this rural sanitation work has been to assist in the establish­
ment of a permanent, adequate health organization in the counties 
in which demonstrations were conducted, such organization to be 
financed whoUy or in great part by the county. This object has been 
a'ttained in virtuaUy aU of the counties in which work was carried 
out. 

Public health organization and administration.—The war necessa­
rily interrupted the studies of public health organization and admin­
istration which had previously been conducted by the division in a 
large number of States and cities. However, the study of county 
health work in Edgecombe County, N. C , was continued until the 
end of the fiscal year, and it is believed considerable data of import­
ance in improving rural sanitation has been secured. The service 
assigned an officer to the city of Boston, to assist in solving problems 
of public health administration in that city. Following a survey of 
public health administration in the State of New Mexico, the service 
detailed an officer to act temporarily as health officer of the State in 
order to assist in the reorganization of the health department of that 
State. 

Office of Industrial Hygiene and Medicine.—By an executive order 
of July 1, 1918, the Public Health Service was placed in charge of 
sanitary or public health activities connected with the prosecution 
of the war. For the conduct of this work, an office of industrial 
hygiene and medicine was organized, and district headquarters were 
established in a number of the large cities of the country. The work 
of this office was carried out in cooperation with the Working Condi­
tions' Service of the Department of Labor. In addition to maldng 
studies and surveys of sanitary conditions in industries such as have 
been made in previous fiscal years, the division, to a large extent, 

, actually supervised health conditions in plants making munitions and 
other war supplies, especially those under the control of the Govern­
ment. Upon the signing of the armistice the service ceased to exer­
cise sanitary supervision of industrial plants, but continued to give 
advice as to sanitary improvements and medical service, and to con­
duct specialstudies in regard to problems of industrial hygiene. 

Shipyard sanitation.—-Under the presidential order just referred to, 
the service assumed supervision of activities in connection with the 
health and sanitation of shipyards under control of the Emergency 
Fleet Corporation. The corporation gave financial assistance to the 
work until the middle of February. The service also made sanitary 
surveys, and took all action possible to improve sanitary conditions 
in communities, in which important shipyards were located. The 
sanitary control assumed by the service was necessarily discontinued 
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a t the end of the fiscal year, owing to the fact that Congress did not 
make an appropriation for continuing the work. 

Child hygiene.—^The experiences of the war, and especially the les­
sons of the draft, the rehabilitation of devastated areas and the re­
construction problems of the warring nations, all serve to focus the 
attention of the world upon problems of child hygiene as never before 
in the history of mankind. Owing to small appropriations the activ­
ities of the service in this field have been limited, but the service has 
made such studies in regard to child hygiene as were practicable. 
As a part of the general plan of the control of communicable diseases 
careful health supervision of the schools in these districts was main­
tained during the past year, wherein 168,357 children were examined 
for the presence of communicable diseases and incidentally for the 
detection of hampering physical defects. The work in the schools 
was supplemented by visits to the homes by nurses, and advantage 
was taken of the opportunity to instruct parents in matters relating 
to the health of children. Infant welfare clinics were established in 
eight zones, and three dental clinics for school children also were 
operated. 

Mental hygiene.—Intensive psychiatric studies were carried on at 
the State Industrial Farm' for Women at Lansing, Kans. A physical 
and mental study of 100 delinquent women was ma,de in the city of 
Louisville, Ky. These studies showed that a large percentage of 
these women were feeble minded, or otherwise abnormal mentally, 
and that many of them had a limited comprehension of the principles 
°of personal hygiene. ' 

Water supply and sewage disposal.—-A number of investigations 
have been made in orider to give advice as to securing proper water 
supplies and adequate sewage disposal, particularly in places such as 
cantonments, naval establishments and plants making war materials. 

The cooperation of the service with the Capital Issues Committee 
whereby advice was furnished as to the immediate necessity from a 
public health standpoint of bond issues and capital expenditures for 
sanitary improvements was continued until the signing of the armi­
stice. Such advice was given in the case of projects in not less than 
45 cities from July 1 until the close of the war, in some cases involv­
ing an expenditure of millions of dollars. 

Studies of industrial waste were continued, the treatment plant 
for purifying tannery wastes at Luray, Va., remaining in operation 
until the end of the fiscal year. ' I t has been demonstrated in these 
studies that industrial wastes can, in many cases, be purified at 
comparatively low cost. Reports of these studies are now being 
published. 

Hygienic Laboratory.—The Hygienic Laboratory during the past 
year studied the question of transmission of influenza from person 

140325—FI 1919 34 
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to person and conducted other laboratory investigations of the 
disease. Special studies were made of serums and vaccines for 
diseases such as anthrax, cerebrospinal meningitis, pneumonia'and 
rabies. Other studies have" related to dried milk, methods of detec­
tion and prevention of trinitrotoluol and other industrial poisonings, 
and improving the methods for the manufacture of arsphenamine 
and neoarsphenamine. 

Apart from specimens received in connection with the enforcement 
of the Biologies law, specimens of all kinds have been examined. 
Nineteen hundred and eighty-eight antirabic treatments and 776,163 
c. c. of typhoid vaccine were distributed during the year. 

Control of biological .products.—Owing to the war, demands for 
such important preparations as typhoid vaccines, smallpox virus, 
antimeningococcic and antipneumococcic serums, increased. enor­
mously, and their manufacture and sale had to be supervised by the 
service with more care than ever before. All manufacturers of anti­
meningococcic and antipneumococcic serums have been requested 
to submit for examination in the Hygienic Laboratory, samples of 
every lot manufactured before release to insure the potency and 
purity of these products. In connection with the licensing of biologi­
cal products 7,551 samples were examined. 

Arsphenamine.—Assistance has been rendered to the Federal 
Trade Commission in licensing the manufacture and sale of arsphena­
mine and allied products as in the previous year. The service has 
continued studies in regard to the toxicity and chemotherapy of this 
drug, in order to safeguard its use. 

Leprosy investigations.—Leprosy studies have been continued in 
Hawaii at the Leprosy Investigation Station in cooperation with the 
Quarantine Service, and with the local health authorties. Intensive 
experimental treatment has been carried out in the case of. patients. 
In the case of all these patients the derivatives of chaulmoogra oil have 
apparently resulted in improvement, a large percentage having made 
very favorable progress. 

Division of Interstate Quarantine. 

Previous to the signing of the armistice, the energies of this divi­
sion continued to be concentrated on work in extra-cantonment 
zones and other areas for the protection of the health of the military 
forces. Since the signing of the armistice this work was continued 
through the end of the fiscal year only about the permanent camps or 
those from which soldiers have been demobilized. Consequently 
the division has gradually been returning to its prewar routine, con­
sisting of the Supervision of the purity of water used for drinking 
and culinary purposes in interstate traffic, plague suppressive meas-
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ures, and other activities in connection with the prevention of the 
interstate spread of diseases. 

Interstate water supplies.—^Durmg the past year, in addition to 
the routine supervision of the purity of water used for drinking and 
culinary purposes in interstate traffic, there also has been conducted 
a comprehensive study of the general control of such water sup­
plies for the purpose of adequately bringing their regulation up to date 
and .for the utilization in cooperaton through as great a degree as 
possible, of the existing departmental machinery of the various 
States. This study resulted in the amending of the existing regula­
tions and the subsequent adoption of "an improved form of certifi­
cate. In localities which are found to be weak in water-supply con­
trol, the Federal agency will supplement and otherwise aid the States 
during the current year. This plan of action received unanimous 
approval of the confererice of State and Territorial health officers. 

Plague suppressive measures.—-Plague suppressive measures at 
New Orleans, La., and Seattle, Wash., have been continued, but with 
a reduced force since plague-infected rats have not been found in 
either place during the past year. Measures have been continued 
in and around San Francisco, Calif., with more emphasis being placed 
upon the ground-squirrel infection. No infected rats have been found 
in San Francisco since 1908. Infected ground squirrels have been 
found during the past year and it may be advisable to inaugurate a 
more intensive plan of hunting during the current fiscal year in 
order to obtain a more reliable index of their inf ecti vity. 

Selection of a suitable site for the national leprosarium.—The board 
for the selection of a suitable site for the national leprosarium has 
reached a tentative agreement. I t is thought that construction of 
this institution will be begun before the end of the current fiscal 
year, and that Federal aid can be extended.to those afflicted with 
leprosy. 

Extra-cantonment zone sanitation.—Extra-cantonment zone sani­
tation has been continued under the joint direction of the Divisions 
of Domestic Quarantine and Scientfic Research, with the assistance 
of the Bureau of Sanitary Service of the American Red Cross, and 
in cooperation with State and local health departments. Funds 
have been supplied by the above agencies and civic organizations for 
work in and around the individual localities. During the past fiscal 
year extra-cantonment zone work was conducted in areas about the 
following camps, training stations, and industrial plants with the 
most gratifying results: 

Camp Beaui'egard. Barron Field. 
Camp Bragg. Carruthers Field. 
Camp Benning. Love Field. 
Camp Bowie. Charleston Port Terminal. 
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Fort Moultrie. 
Fort Sumter. 
Naval Training Station at Charles­

ton, S.C. 
Camp Devens. 
Camp Dodge. 
Fort Des Moines. 
Camp Pike. 
Eberts Field. 
Camp Logan. 

.Ellington Field. 
Park Place. 
Camp Eustis. 
Camp Alexander. 
Camp Hill. 
Camp Stuart. 
Fort Monroe. 
Langley Field. 
Camp Morrison. 
Camp Funston. 
Fort Riley. 
Gersner Field. 
•Camp Gordon. 
Camp Jesup. 
Fort McPherson. 
Camp Greene. 
Camp Hancock. 
Camp Humphreys. 
Camp Joseph E. Johnston, 
Camp Jackson. 
Emerson Field. 
Fort Leavenworth." 

Camp Lee. 
Camp Lewis. 
Camp Mc Arthur. 
Rich Field. 
Camp McClellan. 
Camp Meade. 
Camp Merritt. 
Muscle Shoals Industrial Plant. 
Payne Field. 
Park Field. 
Camp Polk. 
Camp Sevier. 
Camp Shelby. 
Camp Sheridan. 
Taylor Field. 
Camp Sherman. 
Fort Sill. 
Post Field. 
Souther Field. 
Camp Zachary Taylor. 
Camp Knox. 
Camp Travis. 
Fort Sam Houston. 
Brooks Field. 
Kelley Field No. 1. 
Kelley Field No. 2. 
Camp Wadsworth. 
Camp Wheeler. 
Fort Oglethorpe. 
Camp Forest. . 
Camp Greenleaf. 
Old Hickory Powder Plant. 

Army and naval supply bases at Portsmouth and Norfolk, Va. 
Naval training station at Gulfport, Miss. 
Naval training station at New London, Conn. 
Naval training station at Pensacola, Fla. 
Naval training station at Portsmouth, N. H. 
Munitions and explosive plant at Nitro, W. Va. 
Picric acid plant at Brunswick, Ga. 
Old Hickory Powder Plant at Nashville, Tenn. 

This work, which was instituted under the general authority of 
the Public Health Service in the zones around the first camps estab­
lished, was subsequently carried out by the service in accordance 
with special authority conferred by Congress in Public Act No. 181, 
Sixty-fifth Congress, H. R. 12441, as follows: 

Interstate quarantine service: For cooperation with State and municipal health 
authorities in the prevention of the spread of contagious and infectious diseases in 
interstate traffic, including the sanitation of areas adjoining military and naval reserva^ 
tions and Government industrial plants, in order properly to safeguard the health of 
the military forces and Government employees, $1,000,000. 

The activities may be enumerated as follows: Malaria control, 
rural sanitation, control of milk supplies, control of food supplies. 
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medical inspection of schools, public-health nursing, control of com­
municable diseases, and general sanitation. 

To carry out extra-cantonment zone work and the disease-control 
measures as outlined above, service supervision was maintained in 51 
zones, 13 of these having complete organizations, which were given 
every assistance by service officials on duty. The results of these 
organizations demonstrated so clearly the advantages, to be derived 
from a completely organized and well-equipped health department 
that when service activities were concluded, 21 towns, and cities in 
which the service had been operating created and made provision 
for complete organizations with full-time health officials. 

Under the supervision of the Division of Sanitary Reports and 
Statistics, the service published each week a summary of the preva­
lence of the more important communicable diseases in the extra-
cantonment zones. Officers of the service forwarded over 40,000 
completed cards reporting communicable diseases. These cards, 
when tabulated as to disease, age, sex, color, and termination of illness, 
should be of value to sanitarians in their study of preventable diseases. 

Prevention of interstate spread of disease.—In view of the fact that 
the Public Health Service is obligated by congressional action to 
prevent the interstate spread of disease, a plan was discussed at the 
recent meeting of the State and Territorial health officers in Wash­
ington, whereby service officers should be detailed to the different 
States at the request of the State health officer for the purpose of 
assisting in the control of the mterstate spread of disease. I t was 
decided that assistance could be more efficiently rendered by having 
a service officer on duty in the individual State health department in 
order to be able to keep the bureau more closely in touch with the 
incidence of disease in the respective localities. As a result of this 
plan an officer has.been assigned to this duty in each of the following 
States where he is available for epidemiological work in order better 
to assist in the prevention of the interstate spread of disease. 

Arkansas. Indiana. 
Georgia. Ohio. 
Louisiana. South Carolina. 
Maryland. Wisconsin. 
Massachusetts. Mississippi. 

The infiuenza epidemic.—During the summer of 1918 there appeared 
press reports of an epidemic of so-called '^Spanish influenza,^' which 
was practically, pandemic in southern Europe. The disease was 
reported to the Public Health Service from France, Switzerland, Great 
Britain, and elsewhere. Press dispatches reported about 8,000,000 
persons suffering from the disease in Spain alone. During April and. 
May, 1918, prior to the report of influenza in epidemic form in the 
United States, several* outbreaks of disease of unknown origin were 
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reported and were investigated by officers of this service,-with the 
conclusion that it was influenza m a mild form. 

The first report to the Surgeon General of any considerable number 
of known cases in this country was received from Boston, Mass., on 
September 18, 1918, stating tha t 2,500 cases existed in that vicinity. 
On September 24 an officer was detailed to Boston to investigate 
conditions and obtain whatever information was possible. On 
September 28 the State health authorities of Massachusetts requested 
assistance from the bureau in combating what was then an epidemic 
bf serious proportions. An officer of the service was immediately 
sent to Boston to supervise service activities in cooperation with the 
different State health departments in the New England States, and 
within the next few days about 20 service officers had been detailed 
there. 

The disease spread rapidly throughout the country and soon be­
came pandemic. Owing to the inability of States, cities, and locali­
ties to furnish medical assistance and nursing supervision to those. 
suffering from the disease. Congress on October 1, 1918, appropri­
ated $1,000,000 for use in combating the epidemic. 

Service officers were- detailed to different sections to cooperate with 
local agencies and to give all possible assistance to afflicted com­
munities. AU marine and other hospitals under the direction of the 
service were opened to patients suffering from the disease. State 
health officers were made field directors in many instances, as the 
number of service officers was inadequate. The entire force engaged 
in extra-cantonment work was employed in the battle with the 
disease. 

The American Medical Association and the Volunteer Medical 
Service Corps were caUed upon to furnish medical assistance and the 
American Red Cross to furnish nurses. This resulted in the employ­
ment of about 1,100 doctors and 800 nurses and nursing assistants 
who were available for duty wherever needed. In addition hundreds 
of doctors and thousands of nurses and nursing assistants volunteered 
for service in their own localities. The personnel in the employ of 
the Public Health Service was shifted about and transferred from 
State to State as the epidemic lessened in one area and became 
violent in another. • . 

There was a great dearth of doctors and nurses owing to the de­
mands of the war, and the personnel under the direction of the Public 
Health rendered splendid service in relieving the distress of many 
stricken communities. Nurses and physicians also were detailed for 
duty on various Indian Reservations and in the Territory of Alaska. 

The Division of Sanitary Reports and Statistics cooperated in the 
work. To obtain prompt and adequate information as to the preva­
lence of the disease throughout the country, all State health officers 



SECRETARY OF THE TREASURY. ̂  535 

were requested to collect reports from municipal and local health 
authorities, and to send a daily summary to the bureau. These 
reports were compiled and furnished to those interested in the sup­
pression of the epidemic. 

A buUetin of advice was published giving the known facts regard­
ing the disease, its mode of spread, and the precautions which should 
be observed. MiUions of copies of this bulletin were distributed. 
Press buUetins were sent out through the large newspaper associa­
tions, and a series of one-column newspaper articles were supplied in 
the form of stereotyped plates and matrices to more than 10,000 
newspapers. A poster bearing an instructive cartoon calling atten­
tion to the necessity for covering coughs and. sneezes was displayed 
in post offices, railroad stations, stores, schools, and on bulletin 
boards. . 

The epidemic reached its height during the months of October and 
November and gradually diminished until in February, 1919, the 
bureau felt that local physicians were able to meet the demands for 
medical assistance. Consequently on February 15 virtually all per­
sonnel were recalled and all service work discontinued. 

Division of Foreign and Insular Quarantine and Immigration. 

The operations of the Public Health Service with reference to the 
administration of quarantine stations and enforcement of quarantine" 
laws and regulations were conducted on the same general lines as 
formerly. During the year service officers inspected 11,424 vessels 
and 731,065 passengers and crew at maritime stations. At border 
quarantine stations 70,171 travelers were inspected, exclusive of the 
local interurban traffic. There were detained 1,807 vessels, either 
because of disease on board or because the vessel came from an 
infected port, and 1,721 vessels were disinfected. . 

At foreign and insular stations Public Health Service officers 
inspected 4,245 vessels, 344,326 passengers and crew, and fumigated 
1,396 vessels. . 

During the year the legislature of the State of Texas enacted a 
law providing for the transfer of certain State quarantine stations, 
property and functions to the Public Health Service, contingent upon 
reimburseinent to the State of Texas for the property transferred. 
In accordance with the terms of that measure, negotiations for the 
transfer were initiated and were progressing at the end of the fiscal 
year. The chief result of this action will be the elimination' of the 
double quarantine system at Galveston and several points along the 
Texas-Mexican border and the acquisition of control by the Public 
Health Service of minor stations along the Gulf > t Sabine Pass, 
Aransas Pass, and Point Isabel. Along the border, quarantine 
administration will remain as formerly, except that the State will 
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abandon its function and the Public Health Service wiU have sole 
control. 

In the latter part of the fiscal, year, the governor of the State of 
Pennsylvania by proclamation suspended the State quarantine service 
at Pelaware River, and plans were perfected whereby the department 
would take over the Marcus Hook quarantine station under the terms 
of a lease, at a nommal rental, and conduct quarantine inspection at 
Delaware River from that place. Inspection of vessels at Reedy 
Island quarantine station will be discontinued and that station held 
in reserve for the treatment of infected vessels and the disinfection 
and detention of passengers and crew as required. By this arrange­
ment there was eliminated a double quarantine system that was 
most expensive and inconvenient to the commercial interests of 
Philadelphia. 

Baltimore quarantine station continued to be operated by the 
Public Health Service under the terms of the lease between the Gov­
ernment and the city. The department had hoped that the necessary 
appropriations would be granted to enable the service to take over 
both the Baltimore and the New York stations, thus completing the 
national quarantine system. Favorable action, however, was with­
held by Congress. 

I t has been the established policy of the Government since 1893 to 
-take over local quarantine stations, paying for them at reasonaole 
prices, and operating them under Federal control. Under the general 
provisions of the act of February 15, 1893, virtually all of the local 
and State quarantine stations thus have been transferred to the 
United States Government, the exceptions being Baltimore and New 
York. The transfer of those two stations is merely being held in 
abeyance pending the necessary appropriations by Congress. 

There were 19 officers of the Public Health Service on duty at 
American consulates for the purpose of enforcing the provisions of 
the United States quarantine regulations affecting vessels at the port 

. of departure. These officers also examined intending immigrants 
for the purpose of determming whether they were eligible physically 
and mentally for admission to the United States. 

The prevalence of plague, yellow fever, cholera, typhus, and small­
pox in countries having commercial relations with the United States 
continued as in the previous year, but the measures carried out by 
the Public Health Service at foreign and domestic ports have pre­
vented the mtroduction of any of these maladies. 

The operation of the quarantine stations along the Mexican border 
was so successful that no cases of typhus were reported as occurring 
in the southwestern part of the United States, notwithstanding a 
very considerable prevalence of the disease in northern and central 
Mexico. 
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An epidemic of typhus of some dimension was reported at Rotter­
dam, and a public health officer was stationed at that place to carry 
out precautionary measures against vessels, crews, and passengers 
destined for the United States. Typhus was also reported as very 
prevalent in certain of the Italian coast cities, and medical officers of 
the Public Health Service likewise were assigned to those places to 
supervise precautionary measures against vessels sailing for the 
United States. The dissemination of typhus throughout Europe was 
expected to occur on the cessation of hostilities, and, for the purpose 
of meeting such an emergency, a medical officer.of the Public Health 
Service was ordered to Europe as general supervisor of service activi­
ties in that section. I t is a striking testimonial to the sanitary 
measures carried out among the troops and at embarkation camps that 
no case of typhus developed on any of the transports returning from 
Europe or among the crews or passengers of merchant vessfels. 

Cholera prevailed chiefly in the Orient, where, in the latter part of 
the fiscal year, it reached grave epidemic proportions, principally in 
the Philippines and along the Chinese coast. The chief quarantine 
officer of the Philippines is carrying out all necessary precautionary 
measures against the spread of the.disease to vessels at Manila, thus 
eliminating danger of the disease being transported to the United 
States. 

Plague prevailed in about the same areas as in the preceding year, 
but India continues to be the chief reservoir of the infection for the 
rest of the world. 

There was the usual infection reported from Guayaquil, where the 
disease remains a constant menace to the Canal Zone. 

The only measure that seems to promise the successful exclusion 
of plague from our ports is the systematic fumigation of all vessels 
for the destruction of rats, and for this purpose 3,117 vessels were 
fumigated during the year. 

Yellow fever again was reported as occurring in epidemic form in 
Merida, Yucatan Peninsula, Mexico. In the latter part of the fiscal 
year a severe epidemic was reported in the northern part of Peru, 
the disease having been introduced from Guayaquil. On the eastern 
coast of South America a notable epidemic of the disease occurred 
in the city of Bahia. 

While the source of infection at Guayaquil is a constant menace 
to the Canal Zone, the foci in South America do not constitute any 
serious menace to the United States. I t is the foci in Mexico that 
constitute the-menace to this country. 

Smallpox of, a very virulent type continued present in Mexico. On 
account of the aversion of the rnass of the population to vaccination, 
it is not expected that the smallpox situation in Mexico will improve 
materially for many years- to come. For the purpose of preventing 
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the introduction of infection into the United States chief reliance 
was placed on vaccination of incoming travelers. In the course of 
the year 41,376 persons were vaccinated at border points. 

Medical inspection of aliens.—During the fiscal year ended June 
30, 1919, officers of the Public Health Service examined 926,234 
aliens for the purpose of detecting such mental or physical conditions 
as might render them subject to deportation under the provisions 
of the immigration law. Of this total 339,375 were passengers, and 
586,859 were alien seamen. Of the total number of aliens examined, 
19,149 were certified to by Public Health ' officers as having some 
mental or physical defect. The disabilities discovered that would 
render the alien inandatorily subject to deportatipn. were 623 on 
account of mental defects and 4,530 on account of disease. Nine 
thousand niiie hundred and seventy-one aliens were certified to as 
having some ph3^sical condition that would materially interfere with 
their ability to earn a living, iand 4,025 were certified to as having 
some niinor physical defect. o 

While the European conditions during the past year were such as 
materially to curtail immigration, the provisions of the immigration 
act of February 5, 1917, with reference to the medical examination 
of alien seamen served to make the magnitude of medical examina­
tions almost on a parity with the prewar period, especially at the 
port of New York. 

Division of Sanitary Reports and Statistics. 

Industrial morbidity reports.—To collect industrial morbidity reports, 
the service has prepared a blank form to be suggested to all industrial 
establishments which will agree to inaugurate the keeping of records 
and supply the same to the Public Health Service. These records 
will be published in the Public Health Reports regularly. 

Collaborating epidemiologists, assistant collaborating epidemiolo­
gists, and epiderniologic aides.—To assist the States in the collection 
of more complete morbidity statistics, the service has continued its 
policy of appointing officials at nominal salaries m additional States 
and now has 485. collaborating and assistant collaborating epidemi­
ologists. Pursuing this policy of aiding the States and thereby in­
creasing the completeness of the morbidity reports of the service, the 
bureau has detailed regular officers as epidemiologic aides to eight 
States. I t is intended that these regular officers shall do everything 
possible to encourage the physicians in their States to report promptly 
all of the important communicable diseases. If these details of 
epidemiologic aids prove satisfactory and add to the efficiency of 
morbidity reporting, it is contemplated detailing regular officers to 
every State desiring such cooperation. 
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State and city morbidity reports.—Weekly telegraphic reports of the 
prevalence of communicable diseases were received from State health 
officers and published currently in the Public Health Reports, 24 
States reporting at the close of the year. 

Thirty-nine States furnished monthly reports of the prevalence of 
preventable diseases, and annual summaries of the reported morbidity 
or mortality, or both, were received from 44 States. 

At the end of the year, reports of the prevalence of communicable 
diseases from 475 cities in all parts of the United States were being 
received and published weekly in.the Public Health Reports, an in­
crease of 25 cities as compared with the previous fiscal year. 

Public Health Reports.—During the fiscal year the weekly Public 
Health Reports contained 2,737 pages, or 464 more than during the 
preceding year. Sixty-four articles * appearing in this publication 
were reprinted as separate pamphlets for economical distribution. 

Division of Marine Hospitals and Relief. 

During the fiscal year 93,722 patients received treatment as bene­
ficiaries of the service. Of this number 38,355 were treated in 
hospitals^ and 55,367 were treated as dispensary or out-patients. 
The hospital patients received a total of 757,018 days' treatment. Of 
the above patients 13,856 were beneficiaries of the Bureau of War 
Risk Insurance, and 6,465 were injured employees of the Govern­
ment coming under the United States Employees' Compensation 
Commission, 11,454 being treated in hospital and 8,867 treated as 
dispensary or out-patients. During the year the service operated 21 
marine hospitals, all of which are owned by the Government, and 
mamtained 118 other relief stations where medical assistance was 
furnished patients. 

In carrying out the provisions of the act of Congress approved 
March 3, 1919, entitled ^^An act to authorize the Secretary of the 
Treasury to provide hospital and sanitorium facilities for discharged 
sick and disabled soldiers, sailors, and marines," nine Public Health 
hospitals were established during the latter part of the year, chiefly 
in May and June. . The majority of these hospitals were transferred 
to this service by the War Department under the provisions of the 
above-mentioned act. 

At the tuberculosis sanitorium of the service at Fort Stanton, 
N. Mex., 600 patients were cared for during the year. Of these, 319 
were discharged, 81. died at the sanitorium, and 200 remained under 
treatment at the close of the year. 

Aid was extended to other branches of the Government in the 
physical examinations of 41,185 persons, of whom 3,593 were 
rejected. In addition, 10,306 merchant seamen were physically 
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examined to determine their fitness for service on American vessels, 
of whom 908 were rejected; and 1,749 foreign seamen were examined^ 
of whom 80 were rejected. Nine thousand six hundred and sixteen 
beneficiaries of the War Risk Insurance Act were given physical 
examinations. 

During the latter part of the year the Canadian Government 
requested the Secretary of the Treasury to extend to discharged 
Canadian soldiers resident in the United States the facilities of the 
hospitals of the Public Health Service under a reciprocal arrangement 
by which discharged. American soldiers would receive the same 
privileges in Canada. In pursuance of this request plans were made 
whereby the Public Health Service will treat in its hospitals and 
contract hospitals all discharged Canadian soldiers resident in the 
United Stiates, and Canada will do likewise with respect to discharged 
American soldiers. 

Division of Personnel and Accounts. 

The work of the Division of Personnel and Accounts has increased 
approximately 100 per cent during the fiscal year. 

The additional medical personnel required in the hospitals and 
relief stations to meet the added duties imposed upon the service 
was made possible by the creation of a reserve corps by the act 
approved October 27, 1918. The reserve corps equips the service 
with additional physicians in time of emergency and also serves to 
provide adequate medical personnel for duty at the relief stations 
and hospitals. 

The total number commissioned in the reserve, up to September 
4, was 526, of whom 304 are in an inactive status, the majority of 
whom are available for duty in the event of an emergency. Two 
hundred and twenty-two are in an active status, and a large humber 
of these already have been assigned to relief stations and hospitals^ 
the others being kept on an available list to supply additional medical 
personnel for hospitals and Telief stations. 

Commissioned and other officers.—The commissioned medical 
officers at the close of the fiscal year numbered 218, as follows: The 
Surgeon General, 1 assistant surgeon general at large, 16 senior 
surgeons, 70 surgeons, 60 passed assistant surgeons, and 70 assistant 
surgeons. The acting assistant surgeons engaged in relief, quaran­
tine and immigration work numbered 256, and in addition, 17 were 
emplo3^ed in the sanitation of extra-cantonment areas, 41 in^charge 
of venereal clinics, and 68 as directors of antivenereal measures. 
Seventy-nine physicians also were employed for the, medical relief pf 
superintendents, keepers, and surfmen, near life-saving stations 
where the services of the medical officers of the service are not 
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available. Two hundred and forty medical officers were employed at 
marine hospitals and Public Health Service hospitals. 

The total number of medical officers of all grades, commissioned 
medical officers of the regular corps, commissioned medical officers of 
the reserve corps, acting assistant surgeons, and contract physicians, 
is.919. 

The total personnel of the service, including 49 pharmacists, 2,778 
attendants, and 759 other employees, numbers 4,505. 

Expenditures.'—The appropriations for the ordinary maintenance 
of the Public Health Service were $2,830,500.. The receipts from aU 
sources, repayments for care of foreign seamen, etc., were $267,404.73. 
The expenditures, including outstanding liabilities, were $2,947,708.45, 
leaving an estimated balance of $150,196.28. 

The appropriation for preventing the introduction and spread of 
epidemic disease was $400,000. The repayments were $4,649.94. 
The expenditures, including outstanding liabilities, were $195,708.74, 
leaving an estimated balance of $208,941.20. 

The appropriation for the maintenance of the quarantine service 
was $200,000. The amount of repayments was $47,889.29. The 
expenditures were $222,110.89, including outstanding liabilities, leav­
ing an estimated balance of $25,778.40. 

The appropriation for field mvestigations of Jfublic Health Service 
was $200,000. The expenditures, including estimated outstanding 
liabilities, were $199,943.47, leaving an estimated balance of $56.53. 

The appropriations for interstate quarantine service were $1,500,-
000. The expenditures were $1,265,971.33, including outstanding 
liabilities, leaving an estimated balance of $234,028.67. 

The appropriation for special studies of pellagra was $30,000. 
The expenditures were $27,573.06, including outstanding liabilities,-
leaving an estimated balance of $2,426.94. 

The appropriation for studies of rural sanitation was $150,000. 
The expenditures were $149,957.80, including outstanding liabilities, 
leaving an estimated balance of $42.20. 

The appropriation for control of biologic products was $30,000, 
The expenditures were $29,868.67, including outstanding liabilities-
leaving an estimated balance of $131.33. 

The appropriation for expenses. Division of Venereal Diseases, 
was $2.00,000. The expenditures were $198,791.82, mcluding out­
standing liabilities, leaving ari-estimated balance of $1,208.18. 

The appropriation for suppressing Spanish hifluenza and other 
communicable diseases was $1,000,000. The expenditures were 
$837,410.09, iacluding outstanding liabilities, leaving an estimated 
balanceof $162,589.91. 

The appropriation for pay of personnel and maintenance of hos­
pitals was $785,333. The repayments were $1,481.14. The expendi-
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tures were $745,562.17, including outstanding liabilities, leaving an 
estimated balance of $41,251.97. 

The unexpended balance of the appropriations for prptecting 
health of the military forces at the beginning of the year was 
$30,257.68. The expenditures durmg theyear were $21,979.95, includ­
ing outstanding liabilities, leaving an estimated balanceof $8,277.73. 

Division of Venereal Diseases. 

With the signing of the Army appropriation bill on July 9, 1918, 
the Division of Venereal Diseases was created as a part of the Public 
Health Service with an assistant surgeon general in charge. The 
act appropriated $1,000,000 for allotment to States which should 
adopt the regulations for the control of venereal diseases promul­
gated by the Secretary of the Treasury. 

The duties of the division under the law are to study and investi^ 
gate the cause, treatment, and method of prevention of such diseases 
to cooperate with State boards of health; and to promulgate and 
enforce interstate quarantine regulations governing the travel of 
infected persons. 

The program for carrying out the law has developed into three 
phases: The medical, the educational, and the law enforcement. 
The proper coordination of these three phases is deemed essential to 
the success of the program as a whole, but it has proved a problem 
most difficult of solution. I t is believed, however, that progress has 
been made and that the results obtained indicate that a solution 
is being found. ' ^ 

Public-health education. 

The importance of the educational activities of the Public Health 
Service was never better exemplified than during the nation-wide 
epidemic of influenza. 

In order to extend and better coordinate this important educational 
work, a section of public health education was organized in April, 
1919. In the short period the section has been in operation a number 
of promising features have been inaugurated, and there is reason to 
believe that the organization of this section wiU contribute greatly 
to the promoting of the public health. 

The section aims to constitute itself a national center or clearing 
house on the subject of public health education. Plans are under way 
whereby all the ordinary media of publicity and education will be 
used. This will involve the preparation of press bulletins and the 
utUization of stereomats and plates, the publication of lithographed 
health posters, the organization of a lecture service, the adminis­
tration of a loan library of stereopticon slides and moving pictures, 
the preparation and organization of traveling exhibits, the mainte-
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nance of a public health information bureau, and the employment of 
such other educational methods as the circumstances may indicate. 
I t is planned to carry on these activities in close cooperation with 
State and local health authorities and with important national health, 
organizations. 

During the fiscal year 1919, the service issued more publications 
than in any other year since its creation. Exclusive of the publica­
tions of the Division of Venereal Diseases, the editions aggregated 
9,532,392 copies, anincrease of 5,167,542 over that reported last 
•year. The publications of the Division of Venereal Diseases aggre­
gated 10,120,772 copies. In the face of the country's large demand 
for the bureau's publications, the limited funds available for 
printing made it necessary to curtail the issue of a considerable 
number of health leaflets and entirely to forego reprinting some of 
the leaflets in foreign languages for use in industrial centers having 
a large foreign element. 

Recommendations. 

Personnel.—At the close of the fiscal year ended June 30, 1918 
there were 218 medical officers in the regular commissioned corps. 
This number has decreased to 206, by deaths and resignations, in 
spite of strenuous and persistent efforts to augment the service by 
recruits in the entrance grade and notwithstanding the fact that 
Congress authorized by the act approved March 3, 1919, a large addi­
tion to the corps to enable it to care for the patients of the War Risk 
Insurance Bureau. Moreover, at this time the number is still further 
being reduced by additional resignations, and it is clear that something 
must be done to obtain and retain efficient medical officers for duty in 
the Public Health Service. 

At present, the opportunities in private life are so much greater 
in the way of finaricial returns that it is practically impossible to 
obtain recruits in the grade of assistant surgeon, which is the only 
way provided in law. 

The failure to increase is partly due to the fact that the pay in 
the lower grades is not commensurate with that received in private 
life and partly due to the fact that the prospect for promotion to the 
higher grades is uncertain. 

In order to remove these handicaps to recruiting the service to the 
required number, the following legislation is respectfully recom­
mended: 

1. Provision for a substantial increase in the compensation for 
the commissioned corps. ' 

2. Provision for the promotion of assistant surgeons to the grade 
of passed assistant surgeon, after three years' service, instead of four 
as at present. 
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3. Provision for an increase in the number of senior surgeons and 
assistant surgeons general. 

4. In addition to the needs of improving the conditions of the 
regular commissioned medical corps, the development of the Public 
Health Service now requires the commissioning of men who represent, 
branches of the sanitary profession other than medical. This matter' 
is becoming more urgent as time goes on, and the passage of legis-

' lation is needed to permit commissioning in the Public Health Service, 
members of the sanitary profession, such as sanitary engineers, 
pharmacologists, zoologists, chemists and bacteriologists, after satis-^ 
factory examination. 

National quarantine:—^The recommendation of former years is 
renewed with respect to the acquisition of the New York and Balti­
more quarantine stations, thus completing the national quarantine 
system. 

The respective governments of the State of New York and the 
City of Baltimore have enacted the necessary legislation authorizing 
the transfer of these two properties to the United States Government 
subject to reimbursement being made in accordance with the val­
uation of the property being~ transferred. The Secretary of the 
Treasury is authorized to take over local quarantines in the act of 
February 15, 1893, and the lack of funds alone prevents the con­
summation of the trarisfer of these two stations to the Government. 
Recommendations repeatedly have been submitted to Congress for 
the necessary appropriations, but favorable action thus far has been 
withheld. The deferred action, however, appears to have been based 
more on questions of economy than policy, and the department 
trusts that there will be no reversal of the policy for national control 
of quarantine as expressed in the act of February 15, 1893, in accord­
ance with which a ver}^ large number of local quarantines have been 
acquired by the United States Government and paid for according 
to the value of the property transferred. 

Reports of prevalence of diseases.—It is again recommended that 
appropriations be increased in order that the present system may be 
extended and the reports made more complete! No health agency 
can effectivel}^ prevent or control disease without knowledge of 
when, where, and under what conditions, cases are occurring. The 
$25,000 now appropriated for this purpose should be increased to 
$100,000 for the next fiscal year. With adequate appropriations 
it will be possible to establish a registration area for morbidity reports 
and in time extend the area to cover most of the population of the 
United States. 

Provision should be made for the issuance of a weekly mimeo­
graphed bulletin for immediate distrU)ution to health officers giving 
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information of the prevalence of communicable diseases m cities in 
different parts of the United States. The data for such a bulletin 
can be secured by telegraph from city health officers. 

Division of Veneral Diseases.—^The work of the Division bf Vene­
real Diseases is of such great importance as a public health problem, 
and the details of a' coordinated plan for the entire country are so 
varied, that increased personnel for this division is desired. At 
least $320, 000 is required for the proper operation of this division 
for the ensuing fiscal year. 

COAST G U A R D . 

Award of life-savi.ng medals. 

Forty-one medals were awarded by the Secretary of the Treasury 
during the fiscal year ended June 30, 1919, under authority of acts of 
Congress approved June 20, 1874, June 18, 1878, May 4, 1882, and 
January 28, 1915, in recognition of heroism displayed upon thirty-
four occasions in the rescue, or attempted rescue, of persons in danger 
of drowning in United States waters and from American vessels at 
sea. The medal of the first class (gold) was bestowed in five instances, 
and the medal of the second class (silver) in thirty-six instances. 
Twenty-four of the medalists were attached to the Uriited States 
Navy; eight to the United States Army; two to the United States 
Marine Corps; two to the United States Coast Guard.; three were 
police officers and two were civilians. Of those belonging to the 
Navy, five were officers and nineteen enlisted men. Of those 
belonging to the Army, two were officers and six enlisted men. 
The work of the medalists in twenty-three instances was performed 
within the ^boundaries of the United States; in five, at sea; in two, in 
France; in two, in the Dominican Republic; and in one, in Scotland. 
The number of persons rescued was thirty-seven; of whom twenty-
eight were men, two women, and seven children. A tabulated 
statement of awards follows: 

AWARD OF GOLD MEDALS. 

Medalist. 

Francis J. Maloy 

Residence, etc. 

Gunnery sergeant, 
United States Ma­
rine Corps. 

Service. 

August 29,1916, rescued a seaman from the 
U. S. S. Memphis. The vessel had gone 
on the rocks at Santo Domingo City, 
Dominican Republic, and the crew were 
being taken from the vessel on a life line. 
The man Maloy rescued had lost his 
hold on the life line and fallen into the 
water, which at that point was boiling 
over hidden rocks. Maloy plunged into 
the water and brought the drowning 
man to the shore. 

Date of 
award. 

May .16,1919 

• 

140325—FI 1919 -35 
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Medalist. Residence, etc. Service. Datejof 
award. 

James Osborne. Coxswain, Un i t ed 
States Coast Guard. 

Arthur H. Bridges,... Quartermaster first 
class, United States 
Navy. 

James A. Pentz 

James P. Rasmussen, 

Ensign United States 
Navy. 

Lieut.-Commander, 
United States Naval 
Reserve Force. 

Osborne was one of a volunteer crew from 
the U. S. Coast Guard Seneca which 
Went on the steamship ^Wellington after 
that vessel had been torpedoed at sea 
on Sept. 16, 1918. This volunteer crew 
was endeavoring to work the Welling­
ton into port when she suddenly sank at 
sea. Some of the survivors of the crew 
succeeded in getting into -boats, but 
Osborne was less fortunate and was 
thrown into the water. He found and 
occupied a piece of wreckage, in com­
pany with another sailor. His com-
pamon was exhausted by the exposure 
to the sea, and was repeatedly washed 
into the water. Osborne left the \\Teck-
age several times to bring his companion 
back after the latter had been washed 
overboard. Both men were rescued by 
the U. S. S. Warrington, after' many, 
hours' exposure in the open sea. 

Mar. 30,1919, rescued Manuel Munz, at sea, 
from the wreck of the schooner Lucia. 
The schooner had broken up during a 
gale, and the sea was filled with floating 
casks and other heavy wreckage. Munz 
was on a piece of wreckage, and when 
throwm a line by the U. S.Lake Larga, 
did not appear to know what to do with 
it. Bridges thereupon went overboard 
and brought Munz on board the U. S. S. 
Lake Larga. 

These 2 officers ofthe United States Navy, 
attached to the U. S. S. Maui, on Feb. 10, 

. 1919, endeavored to save the lives of two 
sailors of that vessel, who had been 
washed overboard at sea. Thev saw 
that the men in the water could not 
reach life preservers which had been 
thro^^^l to them, and both Pentz and 
Rasmussen went overboard from the 
ship and endeavored, unsuccessfully, 
to save the dro^vning sailors. Both 
men sank, however, before they could 
be gotten on board. The attempt to 
save the men was made at sea, during a 
gale. 

May 16,1919 

June 16,1919 

Do. 

AWARD OF SILVER MEDALS. 

Hardy Rumery., 

Edward C. Kenney... 

J. E. Riffle. 

Private, first class. 
United States Army. 

Coxswain, U n i t e d 
States Navy. 

C o r p o r a l , U n i t e d 
States Army. 

July .26, 1917, rescued Miss Margaret 
O'Mara from drowning. Miss O'Mara 
and another young Ididj were in the 
water about 100 feet from shore support­
ing themselves on a plank. Miss O'Mara 
decided to swim to shore, but became 

• excited and sank. Rumery heard her 
cries and at once swam to her and 
brought her to safety. 

July 3, 1906, rescued William Foster, 
ordinary seaman. United States Navy. 
Foster nad fallen overboard from the 
U. S. S. Dolphin, and Kenney at once 
jumped into the water and held up the 
struggling man until a boat was lowered 
and both men taken aboard. 

Mar. 18, 1918, rescued a man and a small 
child. The man had fallen overboard 
from a-dock at Jersey City, N. J., \\4th 
the child in his arms. Riffle at once 
jumped into the water and grasped the 
child from the arms of the man, who 
•was apparently drunk. Riffle swam 
with the child to a nearby barge and 
placed the child ' aboard. He then 
returned to the struggling man and 
made fast to him a line from the barge. 
The man was then hauled on board the 
barge. 

July [13,1918 

Do. 

Aug. 13,1918 

file:////Teck
file:////4th


SECRETARY OF THE TREASURY. 

AWARD OF SILVER MEDALS—Continued. 

547 

Medalist. Residence, etc. Service. Date of 
award. 

Daniel Mandel..,. 

Arthur Gonne. 

Patrolman, police de-
partment,NewYork 
City. 

NewYork City. 

F .R. Kerr 

R. R. Spragins. 
John Stougard.. 

James L. Wesley. 

Clarence Richardson. 

Benry L. Doyle. 

William A. Ford. 

William A. Golden... 

Captain, United States 
Army. 

do 
C o r p o r a l , U n i t e d 

States Army. 
Private, United States 

Army. 

Sergeant, U n i t e d 
States Army. 

C h i e f boatswain's 
mate, United States 
Navy. 

Coxswain, U n i t e d 
States Navy. 

Ensign, United States 
Naval R e s e r v e 
Force. 

July IS, 1917, rescued a boy from drowning 
in the East River, N. ^ . The boy had 
fallen overboard from a dock and had 
been drawn by the current between 
two barges moored to the dock. Mandel 
succeeded in bringing the boy to the 
side of one of- the barges where a line 
was thrown by the onlookers and both 
were assisted ashore, 

Aug. 5,1917, rescued 2 men from drowning 
at Orchard Beach, Long Island. Gonne 
was a member of a volunteer life saving 
corps. The outstanding feature of this 
case is the fact that the rescues of the 
2 men took place but 24 minutes apart. 
Both men had been rendered helpless by 
cramps while smmming about 80 yards 
off shore. . Goime was subjected to a. 
furious struggle with the first man, 
being submerged several times, and 
was exhausted when he reached the 
shore. He responded promptly to the 
second call 24 minutes later, however, 
and succeeded in bringing the man 
safely to the beach. 

These four men, all attached to the recruit­
ing depot at Fort Slocum, N. Y., risked 
their lives on the night of Feb. 26̂  1918, 
in saving two men aud attempting to 
save two women from drowning in 
Long Island Sound. The two men were 
evidently walking Mith the two women 
on the ice of the Sound, which broke 
under them and threw them into the 
Water. Their cries for help attracted 
the attention of Capts. Kerr and Spra­
gins, Corpl. Stougard and Pvt. Wesley. 
These men secured an old and leaky row-
boat, dragged it over the ice for about 50 
yards and then launched the boat from 
the ice. The water was filled with float-

• ing ice The two men were taken into 
the boat and brought back to the solid 
ice where they were resuscitated. The 
two women drowned. 

On the night of November 25,1917. rescued 
a man named C. P. Hoffman, Q. M. C, 
U. S. A., from drowning in the Potomac 
River. Hoffman had slipped on some 
ice and fallen into the river. Richard­
son immediately jumped into the icy 
water ofthe river and secured a hold on 
the unconscious ma.n and brought him 
to the shore. 

October 12, 1918, rescued William S. 
Clark, seaman. United States Navy 
who had been knocked . overboard 
from the U. S. S. Himtington. Doyle 
dove from the platform at the head of 
the gang plank of the vessel and came 
up alongside of Clark. He sustained 
Clark in the water until a boat could be, 
lowered and both men taken on board. 

September 20,1918, rescued I. Bauserman, 
seaman, United States Na^T, who had 
fallen overboard from the U. S. S. 
Arkansas. Ford, without hesitation, 
at once went to his assistance. Ford 
held Bauserman up in the water until 
a boat could be lowered and both men 
taken on board. 

October 5, 1918, rescued Rear Admiral 
Gill after the latter had been thro^^^l 
into the water when the vessel on which 
he was had sunk suddenly. The admiral 
was linconscious in the water and Ensign 
Golden, though not a strong swimmer, 
sustained him for approximately 20 
minutes until a line Avas thrown to him 
from a nearby submarine and both men 
hauled on board. 

Nov. 13,1918 

Nov. 20,1918 

Do. 

Do. 

Jan. 17,1919 

Do. 

Do. 



)48 REPORT ON THE FINANCES. 

AWARD OF SILVER MEDALS—Continued. 

Medalist. Residence, etc. Date of 
award. 

Albert Le.winson. 

Fred Meyer.. 

Adam G.Ruth. 

RoyScotten. 

Yeoman, U n i t e d 
States Navy. 

Patrolman, New York 
police department. 

Patrolman, New York 
police department. 

Landsman for elec­
trician, U n i t e d 
States Naval Re­
serve Force. 

F . J. B.Cordeno.. 

JohnW. Rogers. 

Surgeon, U n i t e d 
States Navy, re­
tired. 

Seaman signalman, 
first class, Unitea 
States Navy. 

W . S . Wilds. 

James T.Crane. 

Machinist, fust class, 
United States Navy. 

F i r e m a n , United 
States Navy. 

James T. Young. Private, Benson Poly­
technic, U n i t e d 
States Army train­
ing detachment. 

September 2, 1918, rescued a man from 
drowning at Edgmere, Long Island. 
The drowning man was approximately 
350 yar,ds off shore at the time Lewinson 
entered the water, which was very rough 
at the t ime. The rescued man was 
unconscious when he was brought to 
the beach, but Lewinson and a; physician 
rendered first aid and revived him. 

August 25, 1918, rescued a woman from 
drowning at Rockaway Beach, Long 
Islg^d. The sea was rough at the time 
andean undertow made it difficult for 
Meyer to return to the shore, but after a 
hard struggle he succeeded in towing the 
unconscious woman to the shore. 

July 17, 1917, rescued an 8-year-old boy 
named Dominic Campia ,from drowning 
in the Bronx.River, New York. He 
obtained a hold on the drowning boy 
after diving twice and then brought him 
to shore, applied first aid, and revived 

. the boy. 
November 4, 1918, rescued a man from 

drowninginthe Mississippi River. The 
man had been sitting on the bank ofthe 
river when it gave way and fell into the 
water. Scottenat once went to his assist­
ance and succeeded in getting the man 
on some floating logs. Scotten himself 
had been struck by some floating tim­
bers, but at once wen,t to the assistance 
ofano.ther man who had also beenthrown 
into the water. He did not succeed in 
finding the second man, however, and 
was completely exhausted when taken 
from the water. 

December 15, 1892, rescued M. Rangoal, 
chief boatswain's mate, after the latter 
had been knocked overboard. Surgeon 
Cordeno jumped into the water and 
sustained Rangoal in the water until 
both were hauled aboard a launch. 

April 17, 1918, rescued Ray H. Sniith, 
electrician, second class. United States 
Navy, who had jumped into the water 
after an explosion on the S. S. Florence 
H., on which vessel he was stationed. 
Smith swam a short distance, when the 

"intensely cold water paralyzed him. 
Rogers saw Smith's condition and at 
once jumped into the water and brought 
him to the gangway of the destroyer 
Whipple, where . they were taken on 
board. 

July 12,1918, rescued a child named Bem-
ice Dawson from the St. Mary's River, 
Mich., after the child had gone down 
for the third time. 

November 14, 1918, rescued Joseph Mc-
Keever, seaman, second class. United 
States Naval Reserve Force, after the 
latter had fallen between the U. S. S. 
Ice King, and a dock, and after the man 
had gone down for tne third time. The 
water was oily and the dock slimy and 
the rescue took place after dark. Crane 
struggled in the water for 10 minutes 
before a line could be gotten to him and 
both men hauled on board. 

August 2 1918, rescued William F. West, 
a member of the Benson Polytechnic 
United States Army, training detach­
ment, after the latter had gone down 
for tne third time. The men were 
bathing in the Willamette River, Oreg., 
when West was seen to disappear. 
Young made repeated dives after West 
and finally obtained a hold on him and 
brought him to the surface where both 
men were taken into a boat and first aid 
rendered West. 

Jan. 7,1919 

Do. 

Do. 

Do. 

Jan. 29, 1919 

Do. 

May 15,1919 

Do. 
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Medalist. Residence, etc. Service. Date of 
award. 

James A. Anderson. 

Jacob B. Miller 

Francis J. Starr. 

Boatswain's m a t e , 
second class. United 
States Navy. 

Chief machinist's mate, 
United States Navy. 

301 W. One Hundred 
Fifty-first Street, 
New York City. 

Robert E. Noel. 

William I. Sherwood 

William J. Taylor. . . . 

Oliver N. Frisbie 

Quartermaster, fij-st 
class. United States 
Naval R e s e r v e 
Force. • 

Fireman, first class. 
United. States'Navy, 

Coxswain, U n i t e d 
States Navy. 

Carpenter ' s ma te , 
United States Navy, 

William J. Duncan. 

Patrick F. Fitzgerald. 

Lieutenant (junior 
grade)United States 
Navy. 

F i r eman , ' U n i t e d 
States Navy. 

October 4, 1919, a survivor of the steam­
ship Burutu, which vessel had been 
torpedoed, was sighted by the U. S. S. 
Stevens. The man was so exhausted 

othat he could not slip a line, which had 
been thrown to him, over his head. 
Thereupon Anderson went over the sidij 
of the vessel and endeavored to pass, a 
line aroimd the man but failed. He 
grasped the man and both were pulled 
halfway up the side ofthe vessel twice, 
but each time fell back into the water, 
for the reason that Anderson was not 
able to maintain his hold on the man. 
Miller then went over the side of the 
Stevens and made a line fast around the 
waist ofthe man and so saved him. 

September 14,1918,.rescued two boys from 
drowning in the Hudson River. The 
boys had fallen into the water from a 
raft and Starr heard their cries. He 
jumped into the water at once without 
Removing any of his clothing and swam 
to where the drowning boys were. He 
grasped one of the boys and brought 
him back to the raft; then swam back 
and gathered in the second boy and 
brought him to the raft. 

September 17, 1918, these three men 
jumped overboard at sea from the U. 
S.S.Warrington in an endeavor to save 
the life of an unconscious and drown­
ing man named George Best from the 

• torpedoed steamship Wellington. The 
sea was exceedingly rough at the time 
and though the three men succeeded in 
passing a line around the body, of Best, 
so that he could be hauled aboard, it was 

, impossible to resuscitate him. 
January 25, 1919, rescued a boy from 

drowmlng in San Pedro Harbor, Calif. 
The boy had fallen into the water from 
a dock. Frisbie was standing about 100 
yards from where the boy fell into the 
water. He ran at once to the spot and 
without removing any of his clothes 
jumped into the water and swam to 
where the boy was struggling. After 
having been approximately 20 minutes 
in the water he succeeded in bringing 
the boy to the shore. 

September 15, 1918, jumped into the sea 
from the U. S. S. Orizaba and rescued a 
private of the Army who was a shell-
shocked patient from the war zone. I t 
seems that the soldier was endeavoring 
to commit suicide, as apparently he had 
deliberately jumped overboard. Dun­
can sustained him in the water imtil a 
boat was lowered and both men taken 
onboard. 

September 5, 1918, the U. S. S. Mount 
Vernon .was torpedoed. Fitzgerald was 
working in the fire room of the vessel.at 
the time of the explosion. The rush of 
water in the engine room threw Fitz-

• gerald up against the fire-room grating 
near the exit. After landing on the 

f rating he felt a man lying on the grating. 
Ie aroused the man, who had been 

stunned by the force of the explosion, 
and told him to follow him (Fitzgerald) 
out. The waterroserapidly immediate­
ly after and the man undoubtedly would 
have drowned had, not Fitzgerald 
stopped in his flight and aroused him. 

May 16,1919 

Do. 

Do. 

May 131,1919 

June 16,1910 

Do. 
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Medalist. Residence, etc. Service. Date of 
award. 

Ernest J. Haslan. Quartermaster, third 
class, United States 
Navy. 

EmilF.Herberg. Boatswain's mate, 
United States Navy. 

James E. Kelleher., Ship'scook, firstclass. 
United States Navy. 

[rvinH. Smith. Seamau/United States 
Navy. 

Owen Morris. Corpora l , U n i t e d 
States Marine Corps. 

December 31,1917, Haslan rescued a man 
from drowning under the following cir­
cumstances: A man returning from 
liberty drunk had fallen between the 
seawall and a barge, in the harbor of 
Brest, France. Haslan at once jumped 
in the water to his rescue and sustained 
the man in the water until a rope was 
thrown and both men pulled aboard the 
barge. Haslan was in great danger of 
being crushed bet^veen the barge and the 
seawall. 

August 7, 1918, Herberg rescued a man 
from drowning under the following cir­
cumstances: At about 10.30 p. m. a sud­
den squall struck the U. S. S. Mississippi 
while the vessel was at anchor, and two 
small boats out. While making prepa­
rations to hoist these boats the bow line 
of one of them parted and the boat was 
swept.astern by the wind and sea. As 
the boat passed under the quarter boom 
of the ship, most of the crew clung to the 
boom ladder, but one man was unable to 
maintain his hold aad was swept away 
from the ladder. Herberg promptly 
jumped overboard with a line around 
him, swam to this man and held him up 
until both could be hauled on board.' 
High wind and sea prevailed at the time. 

August 13,1918, Kelleher made repeated 
dives ia the Caledonian Canal, Inverness, 
Scotland, in an attempt to rescue Corne­
lius Crilly, seaman. United States Navy, 
who had fallen into the canal. Kelleher 
continued his efforts until he obtained a 
hold on the man and brought him to the 
surface. He fastened a line to himself 
and Crilly and then lapsed into uncon­
sciousness. Both men were then hauled 
out. Kelleher was resuscitated, but 
Crilly could not be brought back to life. 

January 4,1919, rescued Lieut. Miles Wam-
baugh, United States Navy. Wambaugh 
and Smith were in a boat which had 
swamped in the North River. Smith 
had gotten hold of a bit of wire on some 
piling just as the boat went down and 
he grasped Wambaugh with one hand 
while he held to the wire with the other. 
There was a strong tide in the river at 
the time and there was grave danger of 
Smith losing his hold on' the wire, in 
which case both men would have been 
lost. The precarious position of the two 
men was noticed by some men on a 
•near-by dock and a line thrown to them. 
Both were then hauled on the dock to 
safety. 

March20,1918,a party ofmen were in bath-
ingnearSantoDomingoCity,Dominican 
Republic. One of the party was carried 
toseaby the undertow and Morris at once 
swam to his assistance. Owing to the 
breakers and heavy sea Morris could not 
reach the drowning man. He returned 
to the beach with difficulty and rested a 
shorttime; then made two more attempts 
to assist the drowning man, both unsuc­
cessful. The waves then washed the 
drowned man into shallow water and his 
body was recovered. Morris was then 
called upon, notwithstanding his ex­
hausted condition, to drive an automo­
bile 12 miles to a hospital in an endeavor 
to bring back life to the drowned man. 

June 16,1919 

Do. 

Do. 

Do. 

June 24,1919 
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The following is the report of the Division of Loans and Currency 
for the fiscal year ended June 30, 1919: 

Interest-bearing debt of the United States—Changes during thefiscal year ended June 30'-
1919. 

Tit le of loan. 

Consols of 1930 
Loan of 1908-18 
Loan of 1925 
P a n a m a Canal loan: 

Series of 1916-36 
Series of 1918-38 
Series of 1961. 

Conversion bonds 
One-year Treasury notes 
Posta l savings bonds— 

first to s ix teenth series. 
Certiflcates of indebted­

ness: 
Various issues 
2 per cent P i t m a n act 

F i r s t L ibe r ty loan 
bonds of 1932-47 

Fi rs t L ibe r ty loan con­
ver ted bonds of 1932-47. 

F i rs t L ibe r ty loan con­
verted bonds of 1932-47 

F i r s t L iber ty loan sec­
ond converted bonds 
of 1932-47 

Second L ibe r ty loan 
bonds of 1927-42 

Second L ibe r ty loan 
converted bonds of 
1927-42 

T h i r d L ibe r ty loan 
bonds of 1928 

F o u r t h L iber ty loan 
bonds of 1933-38 

Victory L i b e r t y l o a n 
notes , 1922-23 

W a r Savings and thrift-
s ta inps , series 1918-19.. 

Soldiers ' and sailors' civil 
relief b o n d s 

'Total '. 

R a t e . ° 

Per cent. 
2 
3 
4 

2 
2 
3 
3 
3 

2* 

2 

3^ 

4 

4i 

4i 

4 

. 4 i 

4}^ 

4i 

4 | & 3£ 

M 

3.V 

Outs t and ing 
J u n e 30, 1918. 

$599,724,0-50.00 
63,945,460.00 

118,489,900.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 
28,894,500.00 
19,150,000.00 

11,060,700.00 

1,725,009,500.00 

1,421,240,700.00 

567,666,500.00 

3,746,724,600.00 

2,618,329,350.00 

8.349,797,297.33 

11,394,934,137.33 

Issued. 

S289,260.00 

16,776,604,890.00 
178,723,000.00 

405,443,150.00 

3,492,050.00 

89,600.00. 

3,034,609,850.00 

1,541,883,850.00 

6,958,481,700.00 

2,823,229,700 00 

8 738,247,741.07 

179,500.00 

32,461,274,291.07 

Re t i r emen t s . 

S63,009,460.00 

19,150,000.00 

15,046,532,900.00 

3 11,169,100.00 

<399,873,750.00 

2,003,050.00 

3,042,609,850.00 

172,357,600.00 

201,660,500.00 

165,000,000.00 

8 134,047,603.63 

100.00 

19,257,413,913.63 

Ou t s t and ing 
J u n e 30, 1919. 

S599,724,050.00 
1936,000.00 

118,489,900.00 

48,954,180.00 
25,947,400.00 
50,000,000.00 
28,894,500.00 

11,349,960.00 

2 3,455,081,490.00 
178,723,000.00 

1,410,071,600.00 

167,792,750.00 

403,440,100.00 

3,492,050.00 

704,204,350.00 

2,862,252,250.00 

3,958,552,700.00 

fi 6,793,481,700.00 

62,823,229,700.00 

8 953,997,434.77 

179,400.00 

24,598,794,514.77 

1 Interest ceased August 1, 1918. 
2 Includes S8,821,000,oh which interest has ceased. 
3 Includes $103,600 adjustment which was made subsequent to June 30, 1918. 

' < Includes $4,050 adjustment in araount issued—adjustinent made subsequent to June 30, 1918. 
^ Excludes ?1,022,887 full-paid .subscriptions—bonds not delivered. 
6 Actual deliveries of notes against full-paid subscriptions. 
7 Thrift stamps do not bear interest. 
8 Amount shown by Treasurer U. S. Amount outstanding June 30, 1918, not previously reported. 
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Interest on registered bonds and registered certificates of indebtedness. 

Title of loan. 

Checks issued. 

Number. Amount. 

Consols of 1930 
Loan of 1908-1918..: 
Loan of 1925 
Panama Canal loan: 

Series of 1916-1936 
Series of 1918-1938 : . . : 

. Series of 1961 
Conversion bonds 
One year Treasury notes , . . 
Soldiers' and sailors' civil relief bonds ' . . . 
Postal savings bonds : 
Certificates of indebtedness (2 per cent Pitman) 
Liberty loans: 

First Liberty loan 3^ per cent 
First Liberty loan converted 4 per cent 
First Liberty loan converted 4J per cent 
First Liberty loan second converted 4J per cent. 
Second Liberty loan 4 percent. 
Second Liberty loan converted 4i per cent 
Third Liberty loan 4J per cent 
Fourth Liberty loan 4} percent 

Total 

36,785 
19 

15,670 

3,957 
2,199 
7,902 

431 
25 

204 
17,280 

14 

74,470 
115,776 
167,815 

1,618 
484,321 
464,123 

1,325,724 
1,203,098 

$11,955,835.00 

4,156,704.00 

978,891.60 
516,235.40 

.1,300,296.75 
197,107.50 
199,050.00 
4,130.00 

265,199.75 
364,529.24 

9,615,095.00 
1,277,217.00 
3,053,204.24 

23,607.10 
7,795,717.00 
14,231,334.50 
16.735,535.04 
16,203,055.05 

3,921,431 1,872,744.17 

1 Duplicates. 

Insular and District of Columbia loans- • Changes during year. 

Ti t l e of loan. 

Ph i l ipp ine : 
L a n d purchase loan of 1914-1934 
P u b l i c i m p r o v e m e n t 1 oans— 

Fi rs t series, 1915-1935 
Second series, 1916-1936 
Th i rd series, 1919-1939 

Ph i l ipp ine loan of 1916 (1926-1946) 
Citv of Mani la sewer and wa te r bonds— 

' F i r s t se r ies , 1915-1935 
Secohd series, 1917-1937 
Thi rd series, 1918-1938 

Ph i l i pp ine certificates of i n d e b t e d n e s s -
Coupon Apr . 1, 1919 ." 

City of Cebuloan of 1921-1941 

To ta l Ph i l ipp ine 

P o r t o Rico: 
Road loan 1910-1920-1927 
San Juan H a r b o r i m p r o v e m e n t l o a n s -

Series 1912-1922-1937 
Series 1914-1924-1939 
Series 1915-1925-1940 
Series 1917-1942 : 

Irr igat ion l o a n s -
Series 1913-1933-1943 : . . 
Series 1913-1933 
Series 1914.-1951 
Series 1915-1955-1958 

Pub l i c i m p r o v e m e n t s -
Series 1914-1925-1939 
Series 1916 : . 

Refunding l o a n s -
Series 1914-1923, e t c . : 
Series 1915-1919-1935...! 

Municipal th i rd series 

To ta l Por to R ico. 

Disr ic tof Columbia: 
50-year funded loan of 1924 : 

R a t e . 

Pe r ct. 
4 

4 
4 
4 

4 
4 
4 

4 

4 

3.65 

O u t s t a n d ­
ing J u n e 30, 

1918. 

$7,000,000 

2,500,000 
1,000,000 
1,500,000 
4,000,000 

1,000,000 
,2,000,000 
1,000,000 

125,000 

20,125,000 

425,000 

100,000 
200,000 
200,000 
100,000 

1,000,000 
700,000 
400,000 
400,000 

1,000,000 
. 500,000 

655,000 
300,000 

"300,000 

6,280,000 

5,581,300 

Issues. 

$10,000,000 

10,000,000 

Ret i re ­
m e n t s . 

' 

$7,300 

Out s t and­
ing J u n e 30, 

1919. 

$7,000,000 

2,500,000 
1,000,000 
1,500,000 
4,000,000 

1,000,000 
2,000,000 
1,000,000 

10,000,000 
125,000 

30,125,000 

425,000 

100,000 
200,000 
200,000 
100,000 

1,000,000 
700,000 
400,000 
400,000 

1,000,000 
500,000 

655,000 
300,000 
300,000 

6,280,000 

5,574,000 
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The amounts of the several kinds of money in circulation in the 
United States on the 1st day of each month during the year are 
shown in the following table, in millions of dollars: 

Money in circulation, 1918-19. 

(In millions of dollars.) 

K i n d . 

G o l d c o i n 
Gold certificates 
s t a n d a r d silver dol­

lars 
Silver certificates 
T reasu ry no te s of 1890 
Subs id ia ry silver 
U n i t e d S t a t e s n o t e s . . 
Fede ra l r e se rveno te s . 
Fede ra l reserve b a n k 

notes 
Na t iona l rbank n o t e s . 

Pe r cap i t a (in dollars) 

1918, on 1st d a y of— 

July.J 

1,114 
818 

77 
379 

1 
216 
340 

1,713 

15 
703 

5,379 

50.8 

Aug . 

1,168 
805 

78 
361 

1 
218 
340 

1,869 

15 
700 

5,559 

52.4 

Sept . 

1,062 
754 

79 
344 

1 
221 
340 

2,090 

24 
701 

5,621 

52.9 

Oct . 

962 
740 

81 
330 

1 
226 
338 

2,365 

42 
700 

5,790 

54.4 

Nov. 

945 
724 

81 
315 

1 
231 
339 

2,531 

70 
701 

5,943 

55.8 

Dec. 

937 
705 

82 
294 

1 
234 
337 

2,607 

95 
697 

5,993 

56.2 

1919, on 1st d a y of— 

Jan . 

910 
662 

83 
264 

1 
237 
337 

2,630 

125 
696 

5,951 

55.7 

F e b . 

939 
642 

87 
233 

1 
233 
335 

2,443 

135 
673 

5,726 

53.5 

Mar. 

984 
630 

81 
216 

1 
231 
333 

2,475 

136 
661 

5,753 

53.7 

Apr . 

1,090 
601 

81 
207 

1 
230 
330 

2,503 

142 
657 

6,847 

54.5 

May. 

1,106 
589 

81 
195 

1 
231 
331 

2,520 

152 
653 

5,863 

54.6^ 

J u n e . 

1,100 
580 

81 
179 

1 
231 
334 

2,506 

155 
662 

5,834 

54.2 

Ju ly . ' 

1,112 
630 

80 
169 

1 
231 
332 

2,494 

163 
649 

5,766 

54.3 

1 Revised figures. 

The increases and decreases in the amounts'of the several kinds of 
money in circulation between July 1, 1918, and July 1, 1919, are 
shown in the following table: 

Comparative statement showing the changes in circulation. 

' 

Gold coin : 
S t a n d a r d silver dol lars 
Subs id ia ry silver 
Gold certificates 
Silver certificates 
T reasu rv notes ac t of J u l v 14.1890 
U n i t e d S ta tes no tes 
Fede ra l reserve notes 
Fede ra l reserve b a n k no tes 
Na t iona l -bank notes 

Tota l 

Ne t increase 

I n circulat ion— 

J u l y 1, 1918. 

$1,114,077,426 
77,625,527 

216,978,302 
818,353,349 
379,211,468 

1,851,114 
340,042,812 

1,713,074,255 
15,257,105 

.703,056,066 

5,379,427,424 

J u l y 1, 1919. 

$1,112,353,324 
80,764,524 

231,886,499 
530,362,211 
169,148,296 

1,745,161 
332,862,651 

2,494,029,937 
163,245,730 
649,641,741 

6,766,029,973 

Decrease. 

$1,724,102 

287,991,138 
210,063,173 

105,953 
7,180,261 

53,414,326 

560,478,952 

Increase. 

$3,228,997 
14,908,197 

780,966,682 
147,988,626 

947,081,501 

386,602,649 
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Paper custody. 

K i n d . On h a n d 
Ju ly 1,1918. 

Received 
from con­
t r a c t o r s . 

I ssued to 
b u r e a u . 

On h a n d 
J ime 30,1919. 

Dis t inc t ive paper for U n i t e d Sta tes securit ies. 
Fede ra l reserve notes , Federa l reserve , and 
na t iona l -bank cur rency 

In te rna l - revenue paper 
Pos tage-s tamp paper 
Check paper 
U n i t e d S ta tes bond paper 
P a r c h m e n t , artificial p a r c h m e n t , a n d parch-
• m e n t deed paper 

Pos ta l savings cards 
Cus toms-s tamp paper 
Miscellaneous papers 
Ph i l i pp ine I s l ands pape r : 

Dis t inc t ive paper for silver certificates, 
na t ional -bank a n d Treasu ry notes 

Pos tage-s tamp pape r . 
In te rna l - revenue a n d check paper 

To ta l . . 

Rol ls pos tage-s tamp paper 
Rolls in te rna l - revenue paper 
Rolls U n i t e d S ta tes secur i ty paper . 

Sheet's. 
19,107,619 
13,363,000 
4,276,012 
241,331 

3,539,129 

143,533 
156,126 
131,459 
515,401 

1,101,192 
20,498 
46,110 

Sheets. 
205,600,030 
75,760,000 
40,556,090 
7,794,780 

30,003,221 

112,541 

Sheets. 
195,092,465 
70,418,300 
39,655,022 

4,006,579 
20,748,956 

124,514 

200,000 
2,869,403 

3,175,636 
122,077 

322,344 
2,220,517 

3,075,200 
43,077 

42,641,410 366,193,778 335,706.974 

434 
595 

1,149 
434 

54 

1,351 
467 

23 

Sheets. 
29,615,184 
18,704,700 
5,177,080 
4,029,532 

12,793,394 

131,560 
156,126 

9,115 
1,164,287 

1,201,628 
99,498 
46,110 

73,128,214 

232 
562 
31 

Custody of Federalreserve notes, series of 1914 and 1918. 

Federa l reserve b a n k . On h a n d Ju ly 
1,1918. 

Received . I s sued . On h a n d J u n e 
30,1919. 

Bos ton 
N e w York 
P h i l a d e l p h i a . , 
Cleveland 

^ R i c h m o n d 
A t l a n t a 
Chicago 
St . Louis 
Minneapol i s . . , 
Kansas C i ty . . . 
Dal las 
San Francisco. 

Total.... 

$69,020,000 
259,600,000 
35,020,000 
39,800,000 
34,040,000 
68,720,000 
94,880,000 
16,140,000 
23,940,000 
46,620,000 
21,300,000 
5,220,000 

$234, 
689, 
233, 
181, 
173, 
161, 
393, 
167, 
80, 
90, 
105, 
197, 

540,000 
260,000 
420,000 
340,000 
560,000 
660,000 
640,000 
400,000 
960,000 
740,000 
960,000 
360,000 

$182,920,000 
664,900,000 
188,740,000 
147,800,000 
113,300,000 
147,300,000 
291,080,000 
117,400,000 
58,400,000 
61,000,000 
35,860,000 
189,500,000 

714,300,000 2,709,840,000 2,198,200,000 

$120,040,000 
283,960,000 
79,700,000 
73,340,000 
94,300,000 
83,080,000 
197,440,000 
66,140,000 
46,500,000 
76,360,000 
91,400,000 
13,080,000 

1,225,940,000 

Audit and destruction of retired currency, thrift cards, and war savings 
stairips. 

Statement of redeenied securities handled, accounted for, and destroyed' during the fiscal 
year 1919. 

Descr ip t ion . Subjects . Face va lue . 

REDEMPTIONS. 

U n i t e d Sta tes cur rency 
Compound- in te res t notes 
Ref imding certificates..- . 
Federa l reserve notes ( redeemed b y Federa l reserve a g e n t s ) . . . 
Federa l reserve notes ( redeemed b y Treasurer Uni ted Sta tes) i 
Federa l reserve cur rency i 
Nat iona l -bank cur rency (5 per cent r e de mp t ion fund) ^ 
Na t iona l -bank cu r rency ( re i i fed) ^ 
Nat iona l -bank cur rency (unissued) i 
W a r savings certificate s t amps 
Thr i f t cards , 
Federa l farm loan bonds i 
Federa l farm loan i n t e r i m certificates ^ 
In te rna l - revenue s t amps ^ 

311, 225,199 
13 
50 

654,800 
881,333* 
874,373 
917,528^ 
297,930^ 
110,578 
627,307 
380,035 
13,452 

942,000 
(2) 

$731,404, 

12,822, 
864,495, 

31,774, 
256,875, 
22,835, 
14,471, 

348,136, 
81,520, 
10,794, 

100,149, 
60,902, 

816.00 
220.00 
500.00 
000.00 
935.00 
820.00 
012.50 
072.50 
270.00 
535.00 
140.00 
670.88 
150.00 
926.10 , 

Tota l : 564,924,599* 2,526,183,667.98 

I N o t coun ted b y Division of Loans a n d Cur rency ; all o the r i t ems counted b y Division of Loans and 
Currency . 

«Not ava i lab le . 
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Liberty bonds and Victory notes. 
War loan securities account—Deliveries from vault, retirements, and outstanding from 

April 6, 1917, to June 30, 1919. 

Delivered. 

Number of 
pieces; Face amount. 

Retired. 

Number of 
pieces. Face amount. 

First Liberty loan: 
Part-paid interim certificates ' 

, Full-paid interim certificates 
First 3^ per cent coupon bonds 
First 3* per cent registered bonds 
First converted 4 per cent.coupon bonds 
First converted 4 per cent registered 

bonds 
First converted 4^ per cent coupon 

bonds : 
First converted 4^ per cent registered 

bonds 
First second converted 4^ per cent cou­

pon bonds , 
First second converted 4^ per cent reg­

istered bonds .' 
Second Liberty loan: 

Second 4 per cent coupon bonds.. . 
Second 4 per cent registered bonds 
Second converted 4J per cent coupon 

bonds 
Second converted 4f per cent registered 

bonds 
Third Liberty loan: 

Third 4} per cent coupon bonds 
Third 4^ per cent registered bonds. 

Fourth Liberty loan: 
Fourth 4i per cent coupon bonds 
Fourth 4^ per cent registered b o n d s — 

Victory Liberty loan: 
4 J per cent "̂ coupon Victory notes , 
4i per cent registered Victory notes 
3f per cent coupon Victory notes 
3-i per cent registered Victory notes 

Total Liberty bonds and" Victory 
notes 

2,728,500 
6,676,950 
4,790,937 

113,398 
3,933,676 

162,841 

2,386,438 

195,684 

' 34,827 

3,117 

15,249,507 
564,245 

8,569,020 

647,507 

24,845,118 
1,227,263 

33,006,754 
2,100,926 

13,906,217 
266,997 
482,791 

1,844 

$2,829, 
4,130, 
1,444, 

360, 

615, 

78, 

556, 

112, 

10, 

2, 
3,8 

43i; 

3,094, 

623, 

4,314, 
682, 

6,893 
1,049; 

144, 
710; 

17, 

200,000 
200,000 
786,250 
292,200 
506,350 

474,600 

494,900 

527,900 

603,200 

546,000 

714,750 
191,750 

813,660 

203,160 

049,100 
883,300 

142,-860 
016,360 

380,800 
606,800 
942,000 
381,600 

2,728,464 
5,662,643 
1,804,729 

- 29,186 
2,486,195 

87,785 

566,933 

37,461 

21,101 

113 

9,826,375 
281,993 

1,535,043 

66,476 

5,259,689 
84,060 

5,530,964 
89,958 

10,431 
1,696 

148 

$2,829,199,245 
4,124,183.050 

311,743,350 
62,074,600 

463,647,200 

57,418,650 

135,426,700 

23,527,850 

7,223,850 

77,800 

3,206,246,300 
346,288,450 

428,279,360 

79,681,650 

850,699,860 
41,388,600 

895,962,650 
169,397,800 

3,692,000 
1,029,150 

605,000 

120,793,557 34,808,955,200 36,111,421 14,035,792,995 

On hand at Federal reserve 
banks and replacement 
stock. 

Nuniber of 
pieces. Face amoun,t. 

Outstanding. 

N ^ o f Face amount. 

First Liberty loan: 
Part-paid interim certiflcates 
Full-paid interim certificates 
First 3^ per cent coupon bonds 
First 3i per cent registered bonds 
First converted 4 per cent coupon bonds. 
First converted 4 per cent registered 

bonds 
First converted 4f per cent coupon 

bonds 
First converted 4J per cent registered 

bonds 
First second converted 4^ per cent cou­

pon bonds 
First second converted 4} per cent reg­

istered bonds 
Second Liberty.loan: 

Second 4 per cent coupon bonds 
Second 4 per cent registered bonds 
Second converted 4J per cent coupon 

bonds 
Second converted 4i per cent registered 

bonds 
Third Liberty loan: 

Third 4^ per cent coupon bonds 
Third 4 | per cent registered bonds 

Fourth Liberty loan: 
Fourth 4 J per cent coupon bonds 
Fourth 4i per cent registered bonds 

.69,720 

"35," 276' 

$13,671,360 

'"5,'i39,'650' 

410,622 

1,110 

2,624 

403 

86,312 

1 

869,649 

1,172 
286,220 

3,719 

582,695 
3,120 

104,423,300 

3,479,850 

1,000,000 

1,354,500 

13,266,200 
600 

250,261,550 

3,863,050 

35,592,500 
11,509,250 

64,997; 900 
22,987,150 

46 
14,307 

2,916,488 
84,213 

1,412,205 

75,056 

1,408,983 

157,113 

11,102 

2,601 

5,336,820 
282,251 

6,164,328 

479,860 

19,299,209 
1,139,494 

26,893,195 
2,007,848 

$755 
6,016,950 

1,119,371,550 
288,217,600 

146,719,500 

21,065,950 

316,644,900 

85,520,200 

2,379,350 

1,112,700 
618,202,250 
85,902,800 

2,416,272,650 

439,658,450 

3,427,756,750 
529,985,450 

5,932,182,300 
856,631,400 
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War loan securities account—Deliveries from vault, retirements, and outstanding from-
April 6, 1917, to June 30, :rpIP—Continued. 

• -

Victory Liberty loan: 
4^ per cent coupon Victory notes 
4 | per cent registered Victory notes 
3 | per cent coupon Victory notes 
3f per cent registered Victory notes 

Total Liberty bonds and Victory 
notes. ......"• 

Adjustments and issues pending 
June 30,1919, net 

Outstanding public debt items, June 
30,1919 

On hand at Federal reserve 
banks and replacement 
stock. 

Number of 
pieces. 

3,546,371 
3,804 

217,180 
700 

6,120,498 

Face amount. 

$839,189,050 
21,670,860 

313,580,000 
9,165,000 

1,715,151,650 

Outstanding. 

Number of 
pieces. 

10,348,415 
261,497 
265,463 

1,144 

78,561,638 

» 149,065 

78,710,703 

Face araount. 

$2,237,499,750^ 
121,905,800^ 
396,757,000 

8,216,600" 

19,058,010,555^^ 

.2 68,506,645' 

19,126,517,200^ 

1 Approximately 12,000 pieces full-paid interim certificates outstanding against which bonds may h& 
delivered, not included. 

3 Includes $1,726,350 face amount, full-paid interim certificates outstanding against which bonds may" 
be delivered. 

Consolidated 

Registered bonds and 
notes. 

Issues: 
On original subscrip­

tions 
Upon conversions 
Upon coupon ex­

change . _ 
Upon transfer 

Retirements: 
Upon transfer 
Upon registered ex­

change 
Upon conversion 

Checks for interest issued.. 

Addressograph operations: 
Registered bonds in­

scribed. 
Interest checks in­

scribed. 
Plates embossed for 

registered accounts.. 
Plates embossed" for 

mailing list 
Account cards,tnterest 

cards, index cards, 
etc., inscribed 

Impressions of plate 
proof.-

Changes in plates 
Accounts closed 
Plates assorted 
Plates reframed.. 
Duplicate interest 

schedules . . . 

Total all items. . . 

Corrections, new securities 
- issued 

iscrepancies adjusted 

report , war loan registered issues 

April 6, 1917, to June 30,1919. 

Number 
of pieces. 

3,626,260 
724,130 

620,577 
63,729 

4,924,696 

81,473 

135,284 
381,118 

597,875 

4,384,687 

4,898,418 

4,309,467 

2,783,620 

300,000 

8,591,738 

8,350,860 
79,508 

417,424 
4,400,894 

952,000 

60,000 

35,143,929 

40,558 
40,000 

Face amount. 

$1,716,858,750.00 
556,429,300.00 

570,142,560.00 
52,133,360.00 

2,894,563,950.00 

54,800,100.00 

105,038,650.00 
370,661,450.00 

530,500,200.00 

87,412,333.50 

84,181,320.00 

Number 
of 

accounts. 

2,168,856 
298,879 

309,041 
43,742 

2,820,518 

. 82,067 

172,010 
163,347 

417,424 

a n d interest payments . 

Fiscal year 1919. 

Number 
of pieces. 

2,954,052 
584,567 

539,915 
48,474 

4,127,008 

75,. 748 

125,023 
380,118 

580,889 

3,836,270 

4,127,008 

3,836,270 

2,392,909 

300,000 

7,178,727 

7,178,727 
60,508 

395,075 
2,392,909 

952,000 

40,000 

28,854,133 

30,000 
35,000 

Face amount. 

$1,111,484,650.00 
488,377,500.00 

478,803,050.00 
43,461,250.00 

2,122,126,450.00 

46,192,100.00 

76,115,100.00 
365,955,950.00 

488,263,150.00 

68,934,764.93 

50,494,200.00 

Number 
of 

accounts: 

1,819,869* 
212,769' 

309,041 
51,240-

2,392,909-

75,118 

157,510 
162,447 

395,075-
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Coupon securities issued upon exchanges—Treasury cases. 

[Fiscal year 1919.] 

I>oan t i t le . • 

F i r s t 3*'s 
F i r s t 4 ' s . 
F i r s t 41's 
F i r s t second 4i ' s 
'Second 4's 
Second 4^'s 
T h i r d 4i ' s 
F o u r t h i i ' s 
4f% Victory n o t e s . . 

Denominat iona l 
exchanges. 

N u m ­
ber of 
cases. 

109 
66 
35 

4 
148 
122 
504 
280 

1 

1,269 

N u m ­
ber of 
bonds . 

923 
712 
244 

16 
2,887 

63,502 
29,739 
45,484 

1 

143,507 

A m o u n t 
of 

bonds . 

$269,900 
74,000 
82,550 
2,300 

3,333,800 
4,911,200 
2,805,600 
5,192,850 

100 

16,672,300 

Registered exchanges. 

N u m ­
ber of 
cases. 

• 1,440 
1,372 

910 
17 

6,439 
2,432 

11,100 
8,661 

31,371 

N u m ­
ber of 
bonds . 

20,005 
3,663 
2,638 

22 
20,987 
21,450 
51,250 
29,423 

149,438 

A m o u n t 
of bonds . 

$16,311,300 
1,380,200 
1,351,950 

3,000 
13,952,300 
18,093,400 
15,937,250 
7,296,050 

74,326,460 

Conversions. 

N u m -
ber of 
cases. 

6,122 
28 

10,136 

16,286 

N u m ­
ber of 

bonds . 

21,819 
166 

84,256 

106,230. 

A m o u n t 
of 

bonds . 

$4,580,400 
19,800 

28,076,400 

32,676,600 

Coupon bonds and notes retired upon exchange for registered issues, 1,101,102 pieces, amounting to 
$495,115,550. 

Claims on account of lost, stolen, or destroyed interest-bearing securities. 

Registered: 
L ibe r ty i s s u e s -

N u m b e r c la imants 
N u m b e r bonds -
A m o u n t involved 
N u m b e r bonds repor ted recovered 
A m o u n t thereof 

Othe r i s s u e s -
N u m b e r c la imants 
N u m b e r bonds 
A m o u n t involved . 
N u m b e r bonds reported recovered 
A m o u n t thereof 

Coupon : 
L ibe r ty i s s u e s -

N u m b e r c la imants ^ 
N u m b e r bonds .• 
A m o u n t involved '. 
Nun ibe r bonds repor ted recovered 
A m o u n t thereof 

Other i s s u e s -
N u m b e r c la imants 
N u m b e r b o n d s . 
A m o u n t involved 

Certificates of indebtedness: 
Nun ibe r c la imants 
N u m b e r certificates ^ 
A m o u n t involved 
N u m b e r certificates repor ted recovered 
A m o u n t thereof 

W a r savings certificates and thrif t s t a mps : 
Nu inbe r c la imants 
A m o u n t involved ( m a t u r i t y value) 

- N u m b e r claims account deceased owners '. i 

Fiscal year 
1918. 

79 
113 

$63,500.00 
19 

$7,100.00 

43 
89 

$119,080.00 
22 

$53,720.00 

773 
2,260 

$377,750.00 
117 

$48,600.00 

5 
15 

$7,400.00 

20 
42 

$129,300.00 
26 

$68,500.00 

52 
$5,119,25 

Fiscal year 
1919. 

1,34 7 
2,206 

$594,650.00 
266 

$81,760.00 

56 
133 

$46,620.00 
16 

$2,520.00 

5,256 
14 216 

$1,977,650.00 
537 

$117,850.00 

4 
13 

$2,200.00 

37 
87 

$221,000.00 
17 

$68,000.00 

3,128 
$264,678.60 

5,453 
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War loan securities audit account, Apr. 6, 1917-, to June 30, 1919. 

CANCELED SECURITIES 
AUDIT. 

Liber ty bonds and Victory 
notes : • 

F i r s t 3Vs 
F i r s t 4''s 
F i rs t 4J's 
F i r s t second 4 i ' s 
Second 4's 
Second 4 V s . . . 
Th i rd 4Vs 
F o u r t h 4 i ' s . . 
4 | per cent V i c t o r y 

n o t e s . . . . . 
Miscellaneous 

Tota l L ibe r ty bonds 
and Victorv n o t e s . 

Matured coupons from un­
issued bonds 

20 per cent paid in te r im 
certificates. 

40 per cent pa id in te r im 
certificates. 

70 per cent pa id in te r im 
certificates 

Ful l -paid in ter im certifi­
cates . 

To ta l in te r im certifi­
cates 

Certificates of indebtedness 
Fil led thirft cards 
W a r savings certificate 

s t a m p s , series 1918 

PAID SECURITIES AUDIT. 

Certificates of indebtedness 
L ibe r tv bonds ret i red 
War sa^'ings certificates 

Received in vau l t . 

N u m b e r 
of pieces. 

1,416,423 
2,233,304 

470,215 
8,354 

8,714,014 
1,151,782 
3,491,293 
4,183,484 

7,655 
573,049 

22,249,573 

1,186,814 

801,616 

157,909 

5,513,348 

7, 659,687 
534,129 

27,731,851 

69,627,307 

2,047,233 
44,593 

260,592 

Face 
a m o u n t . . 

$163,506,800 
408,194,700 
120,192,550 

1,756,050 
2,714,463,900 

186,380,050 
303,070,850 
423,373,250 

3,651,100 
581,936,500 

4,906,531,750 

44,156,603 

419,879,480 

499,239,800 

'393,347,465 

3,607,136,400 

4,919,603,145 
1,907,373,500 
110,927,404 

348,136,535 

19,082,974,000 
45,726,150 

8,904,176 

Delivered to register. 

N u m b e r 
of pieces. 

1,124,733 
1,706,886 

30,282 

6,260,590 
185,695 

1,037,474 
843,952 

. 557,622 

11,747,234 

2,047,233 
30,044 

Face 
a m o u n t . 

$130,807,300 
289,004,050 

2, 725,100 

1,895,5.54,450 
24,442,900 
88,034,850 

• 75,921,550 

566,936,500 

3,073,426,700 

• 

19,082,974,000 
30,621,700 

Delivered to des t ruct ion 
commit tee . 

N u m b e r 
of pieces. 

66,932 
202,286 

- 353,667 
170 

53,929 
593,733 
117,472 
697,417 

2,085,606 

534,129 
27,731,851 

69,627,307 

Face 
amoun t . 

$12,604,350 
66,655,650 

104,641,250 
38,660 

25,916,400 
116,666,150 

50,437,000 
132,327,050 

509,286,400 

21,019,890 

1,907,373,500 
110,927,404 

348,136,635 

' 

• CANCELED SECURITIES 
AUDIT. 

Libe r ty b o n d s a n d Victory 
riotes: 

F i r s t 3.J.'s :' 
F i r s t 4''s 
F i r s t 4 i ' s . . 
F i rs t second AYs 
Second 4's 
Second 4J's 
Third 4 i ' s 
F o u r t h 41's 
4^ per cent Victory 

notes 
Miscellaneous 

Total L ibe r ty bonds 
and Victory n o t e s . . 

Matured coupons from un­
issued bonds 

20 per cent pa id in te r im 
certificates . 

40 per cent paid in te r im 
cert i f icates. : 

Res tored to stock. 

N u m b e r 
of pieces. 

33,750 
644 

47,509 

150,000 

7,655 

239,558 

Face 
a m o u n t . 

$4,750,000 
750,000 

12,525,450 

15,000,000 

3,651,100 

36, 676,550 

Audi ted on h a n d . 

Nurabe r 
of pieces. 

81,766 
.222,841 

57,533 
8,184 

1,462,858 
178,221 
671,041 
692,828 

15,427 

3,390,699 

1,186,814 

801,616 

Face 
a raount . 

$7,847,700 
38,041,550 
4,126,200 
1,717,500 

565,689,250 
20,325,000 
45,840,000 
60,377, 650 

15,000,000 

758,964,850 

15,635,762 

419,879,480 

499,239,800 

U n a u d i t e d on h a n d . 

N u m b e r 
of pieces. 

100,242 
100,647 
28,733 

889,12S 
194,133 

1,665,306 
1,799,287 

4,786,476 

Face 
a m o u n t . 

$7,497,450 
13,743,450 
8,700,000 

214,778;350 
24,946,000 

118,765,000 
139,747,000 

528,177,250 

7,500,-^951 
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War loan securities audit account, Apr. 6, 1917, to June 30, 1919—Continued. 

CANCELED SECURITIES 
AUDIT—continued. 

70 per cent paid interim 
certificates. 

Full-paid interim certifi­
cates 

Total interim certifi­
cates 

Certificates of indebtedness 
Filled thrift cards 
War savings certificate 

stamps, series 1918-

PAID SECURITIES AUDIT. 

Certifi cates of indebtedness 
Libertv bonds retired 
War savings certificates 

Restored to stock. 

Number 
of pieces. 

Face 
amount. 

Audited on hand. 

Number 
of pieces. 

157,909 

5,513,348 

7,659, 687 

14,549 
260, 592 

Face 
amount. 

$393,347,465 

3,607,136,400 

4,919,603,145 

15,104,450 
8,904,176 

Unaudited on hand. 

Number 
of pieces. 

Face 
amount. 

. 

DIVISION OF PUBLIC MONEYS. 

The monetary operations of the Governinent have been con­
ducted through the Treasurer of the United States^ 9 Assistant 
Treasurers of the.United States, 12 Federal reserve banks, 18 branch 
Federal reserve banks, the treasurer of the Philippine Islands, the 
American Colonial Bank of Porto Rico, and 1,331 national-bank 
depositaries. 

To prevent disturbing the financial conditions on account of pay­
ments made in connection with subscriptions to Liberty bonds, Victory 
Iiotes, and for the purchase of Treasury certificates of indebtedness, the 
Secretary continued the policy of specially designating incorporated 
banks and trust companies as depositaries of public moneys, thiis per­
mitting the subscribing banks to deposit by credit with themselves, 
until needed by the Government, theproceeds arising fromthe above-
mentioned sources. Such deposits paid 2 per cent to the Treasury. 

On July 1, 1918, there were 6,510 special depositaries which, with 
3,040 designated during the past year, made the total number 9,550 
on June 30, 1919. Of these 4,511 were national banks and 5,039 
State banks and trust companies. Sixty-five of the original 88 
banks designated in the drought-stricken districts of Texas and New 
Mexico, under th ê Secretary's announcement of March 21, 1918, 
were continued through a portion of the year 1919 for the purpose of 
aiding the stock-raising industry. These deposits were repaid into 
the Treasury during the year. 

During the fiscal year of 1918, 11 depositaries were established in 
foreign countries for the purpose of enabling Government disbursing 
oflficers to make prompt payments in connection with the purchase 
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of supplies and for paynient of ofRcers, enlisted men of the Army and 
Navy, and for other purposes. Eleven additional depositaries were 
established for. the same purpose during the year, so that on June 30, 
1919, there were five depositaries in England, five in France, two 
in Belgium, three in Italy, two in Spain, one in Switzerland, two in 
Canada, and two in Argentina. 

The amount of public nioneys held by depositaries on June 30, 
1919, was as follows: 

Deposits in Federal land banks : |500,000. 00 
Deposits in Federal reserve banks 105, 457, 355. 50 
Deposits in special depositaries, account of sales of certificates of 

indebtedness a,nd Victory notes 905, 397,000. 00 
Deposits in foreign depositaries: 

To credit of Treasurer of the United States , 24, 641,009. 19 
Deposits in national banks: 

To credit of Treasurer of the United States 45,492, 512. 64 
To credit of other Government officers 9,081, 833. 82 

Deposits in Philippine Treasury: 
To credit of Treasurer of the United States . 6, 299, 935. 95 
To credit of other Government officers 2,075, 807. 01 

Total of all funds v îth depositaries on June 30, 1919 1,098, 945,454. II 

On June 30, 1919, there were 765 regular national bank depositaries, 
12 Federal reserve banks, 18 branch Federal reserve banks, 566 
temporary national bank depositaries, and 9,550 special depositaries 
for Liberty loan ahd Treasury certificates of indebtedness funds. 
Eight regular depositaries .were designated for the convenience of 
Government disbursing officers in connection with Army canton­
ments, camps, and aviation fields during the year, and 25 regular and 
24 temporary depositaries were discontinued; 3,193 special deposi­
taries were desigjiated and 153 discontinued. 

Under the provisions of the act of October 6,1917, and the procla­
mation issued thereunder by the President under date of October 12, 
1917, the Secretary of the Treasury purchased from funds deposited 
by the Alien Property Custodian United States securities of the par 
value of $109,612,500. There were on hand July 1, 1918, similar 
securities of the par value of $39,122,000. Securities of the value of 
$47,336,000 matured and were redeemed, the proceeds being rein­
vested as available. The total amount of such securities carried by 
the Secretary of the Treasury in the vaults of the Treasurer of the 
United States in trust for the Alien Property Custodian on June 30, 
1919, was $101,398,500. 

One Federal land bank was designated as a depositary of public 
moneys during the year in accordance with the provisions of the act 
of July 17; 1916, and a deposit of $500,000 was made therewith, 
which deposit has since been repaid to the Government. 
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As authorized by the act of January 18, 1918, amending act of 
July 17, 1916, the Secretary of the Treasury purchased during the 
fiscal year 1919 $85,615,000 farm loan bonds. The department 
was carrying on June 30, 1918, $56,970,000 of such bonds, and the 
various Federal land banks repurchased bonds during the fiscal year 
1919 to the amount of $5,700,000, leaving the total amount of farm 
loan bonds on hand at the close of the year $136,885,000. 

On November 1, 1919, the total number of depositaries not includ­
ing those carrying special deposits on account of subscriptions for 
Liberty bonds. Victory notes, and purchases of Treasury certificates 
was 1,295 and the amount held by them was $45,140,659.63. 

DIVISION OF BOOKKEEPING AND WARRANTS. 

The fiscal transactions recorded upon the books of this division 
during the fiscal year ended June 30, 1919, were as follows: 

Receipt accounts—customs, internal revenue, public lands, mis­
cellaneous, Panama Canal receipts from tolls, etc., and public debt 
receipts—to the number of 932, and appropriation accounts for all 
executive departments, other Government establishments, and the 
District of Columbia to the number of 6,896, have been credited and 
cha,rged, respectively, with all warrant entries affecting the receipts 
and disbursements, and the results exhibited in the annual reports of 
the department. 

Eight thousand nine hundred and seventy-eight active accounts of 
collecting and disbursing officers of the Government were carried 
in the fiscal officers' ledgers of the division, recording their trans­
actions as to collections and deposits of public moneys and of expen­
ditures made from moneys advanced to them. 

Warrants issued during thefiscal year 1919. 

General classes. 
Number of 
warrants 
issued. 

Gross amount 
involved. 

Receipt warrants, items 
Repay and counter warrants, items. 
Pay and transfer warrants 

Total 

20,657 
30,128 

172,086 

$33,730,2G0,708.18 
4,063,562,050.13 

38,853,.203,894.87 

222,871 76,647,026,653.18 

Appropriation warrants have also been issued to the number of 
786, crediting detailed appropriation accounts with amounts pro­
vided by law for disbursement. 

Warrants in the amount of $68,520,064,604.88, representing receipts 
of $33,730,357,414.76 and net disbursements of $34,789,707,190.12, 
including Panama Canal and public-debt transactions, were credited 
and charged, respectively, to the general fund of the Treasury. 

140325—ril919 36 
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Warrants representing $5,119,057,406.16 were issued for adjustment 
of appropriation accounts, largely for the detailed naval accounts 
against ' 'general account of advances," without affecting the gen­
eral fund. 

The following table exhibits the totals of the receipts and dis­
bursements of the year for the general fund: 

Ordinary 
Special:" 

Pu rchase of obligat ions of foreign Gov­
e r n m e n t s . 

Pu rchase of farm loan bonds 
P a n a m a C a n a l '. . . . 
Pub l ie deb t • 

Tota l 

Receipts . 

$4,647,603,852. 46 

6, 777,046. 55 
29,075,976, 515. 75 

33, 730,357,414. 76 

-Disbursements, a 

$15,365,362,741.76 

3,477,850,265. 56 
96,662,398. 59 
12, 265,775.0$ 

15,837, 566,009.13 

34, 789, 707,190.12 

Excess of receipts 
( + ) o r o f d i s - • 

bu r semen t s a (—). 

— 10,717, 758,889. 30 

— 3,477,850,265. 56 
- 96, 662,398.»5^ 
— 5,488,728.53 
+ 13,238,410,506.62 

- 1,059,349,775.36 

This shows an excess of ordinar}^ disbursements^ over ordinary 
receipts of $10,717,758,889.30, and an excess of all disbursements^ 
over all receipts of $1,059,349,775.36, taking into account special 
accounts as enumerated above, public debt transactions, and pay­
ments from the general fund of the Treasury during the year of 
$12,265,775.08 for the Panama Canal without sales of bonds, offset 
in part by receipts from Panama Canal tolls, etc., of $6,777,046.55. 

The general fund. 

Balance free of current obligations, June 30, 1918 $1, 319, 347, 364.14 
Pay warrants issued in excess of receipts, fiscal 

year 1919, as above SI, 059, 349, 775. 36 
Deduct increase in disbursing officers' credits 

June 30, ,1919, over disbursing officers' 
credits June 30, 1918 794, 069, 792. 42 

: 265, 279, 982. 94 

1, 054, 067, 381. 20 
Deduct increase in matured interest obligations outstanding June 

30, 1919, over such obligations outstanding June 30, 1918 . . . 51, 335, 339. 20 

Balance free of current obligations, June 30, 1919 1, 002, 732, 042. 00 

State honds and stocTcs owned hy 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: 

o "Disbursements," as here used, in addition to actual expenditures, include unexpended balances to 
the credit of disbursing oflficers. 
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State. 

Louisiana , 
North Carolina 
Tennessee 

Total 

Principal. 

$37,000.00 
58,000.00 

335,666.66§ 

430,666.661 

Interest 
coupons due 
and unpaid. 

$17,220.00 
88 140.00 

167,830.51 

263,190.51 

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

SECRET SERVICE DIVISION. 

There were 510 arrests made by Secret Service agents or under 
their direction during the year. Nearly haK of this number were for 
violations of sections 148 and 151 of the Federal Penal Code. Note 
raisers and check forgers were mainly responsible for this unprece­
dented record. Nine new counterfeit note issues were discovered 
m circulation, only two of which, however, were in any sense dan-, 
gerous. Counterfeit notes amounting to. $22,839.10 were seized or 
captured. Sixteen thousand one hundi:ed eighty-seven dollars and 
forty-eight cents in counterfeit coins were taken out of circulation or 
captured from the makers. One hundred and fifty-seven plates, 15 
dies, and 109^ molds for note and coin counterfeiting, together with 
miscellaneous contraband property, such as presses, cutting machines, 
crucibles, ladles, etc., were seized. 

The nine new counterfeit note issues discovered were as follows: 
February 1, 1919, $20 Federal reserve note, Bank of New York. 

Poor photo-lithograph. . 
February 24, 1919, $10 Federalreserve note. Bank of New York. 

Poor photo-lithograph. 
April 30, 1919, $5 Federal reserve note. Bank of Chicago. Poor 

lithograph. 
April 30, 1919, $20 Federal reserve note. Bank of San Francisco. 

Photograph; not deceptive. 
May 6, 1919, $1 silver certificate. Photo-mechanical. Poor. 
May 6, 1919, $10 Federal reserve note, Bank of New York. Very 

poor lithograph. 
Ma}^ 20, 1919, $1 Federal reserve bank note. Bank of Cleveland. 

Zinc-etched. Poor. 
, May 23, 1919, $5 Federal reserve note, Bank of Chicago. Etched; 

leceptive. 
June 14, 1919, $20 Federal reserve note. Bank of Boston. Etched; 

deceptive. 
In addition to their work-in the suppression of counterfeiting, 

agents of the service investigated many cases of thefts of Govern­
ment property, violations of the gold exporting, customs, and other 
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laws relating to the Treasury Department and its several branches, 
as well as rendering valuable service in cooperation with the Food 
Administration and War Trade InteUigence Bureau. 

DIVISION OF PRINTING AND STATIONERY. 

Printing and binding. 

I t will be seen from the following table that a business of 
$1,389,319.34 was done on an appropriation of $475,000 for printing 
and binding. This was effected by credits from appropriations for 
which work for printing and binding could be reimbursed. This 
large volume of work was the result of war conditions, and especiaUy 
the enforcement of the laws for the collection of internal revenue 
and for the conduct of the War Risk Insurance Bureau. Reimbursed 
expenditures for printing and binding for the Internal-Revenue 
Service were, for the fiscal year 1919, $395,693.08 (an increase of 
$237,105.12 over the previous year), and those for the War Risk 
Insurance Bureau for 1919, $221,102.89 (an increase of $102,884.10 
over 1918). The expenditure for printing and binding for the Inter­
nal-Revenue Bureau (not reimbursable) amounted to $66,248.32, an 
increase over 1918 of $4,938.59. The total expenditure for the entire 
Internal-Revenue Service, reimbursable and otherwise, was 
$461,941.40. The total expenditure for the Public Health Service 
was $136,216.30, an increase of $60,405.06 over the previous year. 

In addition to the foregoing, there were increases over the fiscal 
year 1918 as follows: Customs Service, $37,131.05; Woman's Liberty 
Loan Committee, $27,904.90; and chief clerk and superintendent, 
$4,428.18. 

The principal decreases Were War Savings Committee, War Loaa 
Organization, $271,636.34; printing and binding on account of issue 
of bonds, $152,283.07; Office Comptroller of Currency, $16,152.50; 
Office of Supervising Architect, $8,385.25. . ) 

Of the allotment of $475,000 for printing and binding for the fiscal 
year 1919 there was an unexpended balance of $8,997.62. 

Appropriations, expenditures, 

Appropriation 
Reimbursements 

Totalcredits 
Total expenditures 

Balance 

EXPENDITURES BY BUREAUS, OFFICES, AND 
DIVISIONS. 

Secretarv and Assistant Secretaries 
Chief clerk and superintendent 
Disbursing clerk 

and reimbursements for printing and binding. 

Fiscal year 
1918. 

$425,000.00 
964,584.57 

1,389,584.57 
1,348,133.74 

41,450.83-

8,709.34 
1,793.81 

521.13 

Fiscal year 
1919. 

$475,000.00 
923,316.96 

1,398,316.96 
1,389,319.34 

8,997.62 

9,061.10 
6,221.99 

502.96 

Increase. 

$50,000.00 

8,732.39 
41,185.60 

351.76 
4,428.18 

Decrease. 

$41,267.61 

32,463.21 

18.17 
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Appropriations, expenditures, and reimbursements for printing and binding—Gontd. 

Fiscal year 
1918. 

Fiscal year 
1919. Increase. Decrease. 

EXPENDITURES BY BUREAUS, OFFICES, AND 
DIVISIONS—continued. 

Division of: 
Appointments 
Bookkeeping and Warrants 
Customs 
Public Moneys 
Printing and Stationery , 
Loans and Currency 
Secret Service 
Mail and Files 

Government Actuary 
Section oi Surety Bonds 
Federal Farm Loan Bureau 
Comptroller of the Treasury 
Comptroller of the Currency 
Auditor for: 

Treasury Department ' 
W ar Department 
Ijiterior Department 
Navy. Department 
State and other Departments 
Post Office Department 

Treasurer United States 
Register of the Treasury 
Commissioner of I5nternal Revenue 
Bureau of Engraving and Printing 
Supervising Architect 
Director ofthe Mint 
Surgeon General, Public Health Service.. -
Coast Guard headquarters 
Miscellaneous 
Customs Service i 
Independent Treasury Service 
National-bank depositaries 
PubUc Health Service 
Coast Guard 
Internal-Revenue Service 
Mints and Assay Offices 
Custodians, etc., of public buildings 
General Supply Committee 

Total. 
REIMBUllSED EXPENDITURES. 

Salaries and expenses, national-bank exam­
iners 

National-Bank Redemption Agency 
Bureau of Engraving and Printing: 

Postage-stamp account 
Federal Reserve Board 

Bureau of War Risk Insurance 
Public Health Service: 

Interstate quarantine 
Rural sanitation 
Field investigations , 
Protecting health of military forces 
Prevention of spread of influenza .... 
Pay of personnel and maintenance of 

hospitals 
Expenses Of loans: 

Act of Apr. 24,1917 
Act of Sept. 24,1917 (as amended) 
War Savings Committee 
Woman's Liberty Loan Committee 

Customs blank forms 
Federal farm loan banks 
Internal revenue, act of Oct. 3,1917 
National Security and Defense: 

Act of Mar. 17,1917 
Aid to farmers : — 
Trading with the enemy ac t . . 1 

Director General of Railroads 
War Finance Corporation, salaries and ex­

penses, 1918-19 
Customs—War Trade Board — 
Customs—Enforcement of espionage act 
Auditor for War Department—Auditing 

accounts abroad, 1919 

Tota l : . : 

Total expenditures. 

$1,281.25 
22,317.91 
3,836.08 
945.10 
462.34 

1,347.63 
414.09 
188.98 
181.14 
346.36 

6,227.75 
7,321.14 
34,664.64 

1,136.82 
2,766.00 
565.35 

2,880.85 
643.38 

4,661.34 
9,697.21 

53.00 
7,587.04 
7,081.26 
22,749.71 
3,103.46 
68,028.97 
4,455.83 

35,067.97 
23,405.87 
4,824.65 
6,785.62 
4,267.31 
5,123.50 
53,722.69 
3,848.52 
2,233.56 
18.420.57 

383,549.17 

3,055.85 
6,019.80 

660.31 
24.49 

118,218.79 

3,262.52 

' 252.44 

8,137.84 
264,296.13 
367,811.64 
8,978.03 
21,887.78 

136.01 
158,587.96 

6.93 

3,150.64 

157.09 
12.76 
27.66 

$2,306.02 
26,272.75 
3,187.54 
774.69 
763.84 

1,123.24 
737.84 
141.09 
395.52 
304.90 

5,439.83 
5,869.00 
18,412.14 

2,706.65 
4,227.68 
387.58 

4,647.74 
. 327.17 
4,360.80 
11,746.63 

494.65 
16,250.49 
8,396.97 
14,364.46 
2,481.97 

117,579.95 
860:69 

44,942.85 
49,406.73 
5,073.59 
10,186.00 
7,503.36 
9,762.73 
49,997.83 
2,212.66 
3,418.70 
13,162.05 

$1,023.77 
3,954.84 

311.50 

"323.75' 

1,568.83 
1,471.68 

1,766.89 

2,049.42 
441.66 

8,663.45 
1,315.71 

49,550.98 

"9,'874.'88" 
26,000.86 
^ 248.94 
3,400.38 
3,236.05 
4:, 639.23 

1,185.14 

466,002.38 2,453.21 

2,432.54 
4,519.42 

754.71 
51.42 

221,102.89 

118.77 

194.40 
26.93 

102,884.10 

118.77 

1,930.63 
767.10 

7,776.22 

540.-27 

325.67 
119,826.23 
96,175.20 
36,882.93 
33,017.97 

358.56 
395,693.08 

1,930.63 
514.66 

7,776.22 

540. 27. 

27,904.90 
11,130.19 

222.55 
237,106.12 

643.49 
• 9.76 

543.49 
9.75 

. 491.11 491.11 

923,316.96 

1,389,319.34 41,185.60 

$648.54 
170.41 

224.39 

" "47.89 

41.46 
787.92 

1,462.14 
16,162.50 

316.21 
300.54 

8,385.25 
621.49 

3,595.14 

3,724.86 
1,635.86 

623.31 
1,500.38 

3,262.52 

7,812.17 
144,470.90 
271,636.34 

i.93 

3,150.64 

157.09 
12.76 
27.66 

41,267.61 
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Stationery. 

. The appropriation for stationery for the service of the Treasury 
Department and its various offices in and outside of Washington for the 
fiscal year 1919 amounted to $298,000. Owing to demands caused by 
continued war conditions during the fiscal year additional appropria­
tions were necessary, and $100,000 was alloted out of the President's 
national security and defense fund, in addition to which $80,000 
was authorized by Congress to pay the adjusted prices on envelopes 
under authority of section 4 of the Post Office appropriation act 
approved July 2, 1918, making a tbtal of $478,000. 

The total issues of stationery articles amounted to $1,251,264.94, 
of which $853,834.20 represented reimbursements for such supplies 
forwarded to services not having specific appropriations therefor. 

The appropriation for the fiscal year 1920 amounts to $306,400, 
but if present demands for supplies continue it will become necessafy 
to request further appropriations to carr}^ on this service. 

The following statement exhibits the details in the transactions 
for this service: 
Appropriation - $478,-000. 00 
Reimbursements. 853, 834. 20 

Total 1, 331, 834. 20 

Purchase orders 1, 305.. 446.13 

Balance 26, :388. 07 

Stationery stock: ^ 
On hand July 1, 1 9 1 8 . . . . . , . . . : 64,150. 93 
Purchase orders 1, 305, 446. 13 

Total. 1, 369, 597. 06 
Issues for the year : 1, 251. 264. 94 

Inventory, as of July 1, 1919: 
1919 value 118, 332. 10 
1920 value ^ 117, 957. 57 

Issues on account of appropriation: 
Office of the Secretary: 

Secretary and assistants 2. 348. 41 
Chief Clerk and Superintendent 1, 316. 07 
Division of Appointments 1.. 136, 66 
Division of Bookkeeping and Warrants 699, 46 
Division of Customs 751.68 
Division of Public Moneys 647. 51 
Division of Printing and Stationery , 34, 931. 33 
Division of Loans and Currency 444. 37 
Division of Mail and Files 96. 99 
United States Coast Guard 5.. 673. 21 
Disbursing c l e r k — : 430. 63 
Government Actuary 1. 03 
Section of Surety Bonds 136. 53 

Auditor for the Treasur Department 1, 829. Q9 
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Issues on account of appropriation—Continued. 
Auditor for the War Department $6, 652. 76 
Auditor for the Interior Department 403. 23 
Auditor for -the Navy Department 1, 978. 50 
AUG itor for the State and other Departments : . . 623. 01 
Auditor for the Post Office Department 2, 773. 12 
Comptroller of the Treasury .• . 770. 77 
Comptroller of the Currency : 10, 452. 03 
Treasurer of the United States ' 20, 976. 01 
Register of the Treasury .• 64. 54 
Supervising Architect - - - - 4, 820. 87 
Internal .Revenue (inside) a 35, 302! 77 
Public Health Service 6, 541. 70 
Director of the Mint -' 168. 41 
General Supply Committee 951. 85 
Secret Service. -° 1, 040. 87 
Farm Loan Bureau : 1, 509.14 
Bureau of War Risk Insurance 45, 000. 00 
Bureau of Engraving and Printing 8; 998. 83 
Outside services: 

Independent Treasury 7,158. 89 
Mints and assay offices. 1, 426. 44 
Coast Guard 4, 591. 04 
Public Health Service .- 7, 749. 78 
Custodians of public buildings 1. 831. 67 
Superintendents of construction 249. 07 
Customs Service 91,181. 03 
Internal Revenue -82, 771. 44 

397, 430. 74 
issues for reimbursement: 

National Bank .Redemption Agency . 2, 564. 25 
Federal Reserve Board , 3, 037. 61 
War Risk Insurance (military and naval) 446, 883. 26 
War Risk Insurance (seamen) 418; 00 
International High Commission 204. 68 
National bank examiners ' . . . 1, 556. 94 
Liberty loan 189, 042. 50 
National War Savings Committee 25,143. 87 
War Finance Corporation 560. 68 
Cap""tal Issues Committee 390. 57 
Auditor for the War Department in France 589. 88 
Comptroller of the Treasury in France 158. 59 
Cotton futures attorney 28. 58 
Red Cross, Treasury branch 26.11 
United States Public Health Service (venereal diseases) 3, 910. 69 
United States Public Health Service (maintenance df hospitals) . . 2, 519. 48 
United' States Public Health Service (purveying depot) 77. 61 
National security and defense 309. 41 
National currency : 400. 39 
Collector of customs, San Juan, P . R 1, Oil. 10 
Miscellaneous (internal revenue, adjustment on envelope prices, 

etc.) 175, 000. 00 

Total reimbursement : : 853, 834. 20 

a Does not include S55,000 paid direct by Internal Revenue for collecting the war revenue, 1919. 
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Postage—Materials for boolcbinder—Department advertising. 

The following table shows appropriations, expenditures, etc., for 
postage, materials for bookbinder, and expenditures, etc,, for depart­
ment advertising for the fiscal years 1918 and 1919: 

POSTAGE. 

Fiscal year. 

1918 . -
1919 

Appropriation. 

$1,200.00 
1,200.00 

Expended. 

$1,199.05 
1,20.0.00 

Unexpended 
balance. 

50.95 

MATERIALS FOR BOOKBINDER. 

1918 S250.00 
1919 , 250.00 

S249.36 
248. 78 

$0.64 
1.22 

DEPARTMENT ADVERTISING. 

Fiscal year. 

1918..: 
1919 : 

Number of 
authorizations. 

1,044 
i;346 

Expended. 

/ 
S4,947.87 
7,219. 93 

Increase over 
previous year. 

S3 645.13 
2,272.06 

OFFICE OF THE DISBURSING CLERK. 

This has been the greatest year in the history of the office. For 
comparison there is given below a summary of the work performed 
during the last two fiscal years. 

Comparative summary of worh. 

1919 1918 

Amount disbursed by check 

Amount disbursed in cash (salaries) ;, 

Total amount disbursed 

Nuinber of checks issued '. 
Number of salary payments in cash 

Total number of payments 
Number of vouchers paid 
Number of collections made on account of rents, sales, etc., and 

deposited in the Treasury as revenues or as repayments to appro­
priations ' 

Amount of said collections 
Number of appropriations under which disbursements were made . . . 
Number of claims for redemption of internal-revenue stamps paid by 

check 

$138,210,610.88 
7,618,408.47 

145,829,019.35 

298,738 
163,300 

462,038 
193,025 

2,950 
S441,194.78 

647 

$98,880,962.49 
5,911,213.49 

104,792,175.98 

266,036 
155,605 

421,541 
228,261 

3,230 
$452,193.38 

722 

26,987 

The amount disbursed by check in the past year includes the sum 
of $86,580,423.16 expended for the purchase of farm loan bonds 
under the act of January 18, 1918, but leaving this out of consider­
ation the amount disbursed by check for other purposes was 
$51,630,187.72 as against $33,862,665.56 for such purposes for the 
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fiscal year 1918, which shows an increase over the latter year of 
$17,767,522.16, which is more than 50 per cent. 

While it is true that the great bulk of additional work coming to 
the office through the various bureaus of the Treasury Department 
grew out of conditions created by the war, it appears that, un­
like the war work that has come to many other branches of the 
Government, it will in the main be permanent. The new work of 
many bureaus will continue indefinitely. As examples, take the 
Internal Revenue Bureau, where vast official machinery must be 
maintained for collecting the war revenues; and take the Public 
Health Service with its many additional duties imposed by statute 
in connection with providing hospital and sanatorium facilities for 
discharged, sick, and disabled soldiers, sailors, and marines. Mention 
may also be made of the work of the Eegister's Office and the Division 
of Loans and Currency in connection with the various Liberty loans, 
and the work of the offices of the six auditors of the department. 

In addition to making disbursements of appropriations under the 
control of the department, this office receives and accounts for 
moneys due the United States on account of rents of sites for public 
buildings, sales of public property, etc., under the ofiices of the 
Chief Clerk, Supervising Architect, Surgeon General of the Public 
Health Service, Commodore Commandant of the Coast Guard, and 
the War Loan Organization (Liberty loans). 

During the year the disbursing clerk has continued to act in the 
•capacity of disbursing clerk for the Tariff Commission, as provided 
by law, without additional compensation. The disbursements 
under this appropriation are accounted for in a separate account 
rendered to the Auditor for the State and Other Departments. 
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GENERAL SUPPLY COMMITTEE. 

The fiscal year 1919 was for the General Supply Committee the 
most active in its history, the reported purchases made under the 
contracts negotiated by the Secretary of the Treasury through the 
General Supply Committee amounting to $10,321,438.16. The fol­
lowing comparative statement shows the total purchases as reported 
to the committee for the past seven years: 

Comparative statement showing total purchases as reported to tlie committee under con­
tracts negotiated by the Secretary of the Treasury through the General Supply Committee. 

Class.i 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 

Total... 

1913 

$710,099.14 
157,508.66 
126,837.35 
84,512.05 
97,556.96 
97,911.49 
87,236.00 
54,342.11 
114,067.12 
236,988.67 
102,152.12 
52,451.68 
4,424.67 

276,266.66 
336,000.00 

180.75 
8,580.00 

• 6,693.58 
85,220..23 
89,738.40 

2,728,767.64 

1914 

$597,511.37 
95,765.64 
100,669.72 
52,997.71 
36,183.24 
86,546.75 
95,587.75 
59,386.76 
162,476.11 
247,971.94 
97,060.53 
72,481.55 
4,384.99 

268,014.08 
184,997.33 

236.88 
3,768.OC 
30,380.39 
91,753.94 
94,028.84 

2,382,203.52 

1915 

$446,767.89 
. 96,529.62 

84,716.82 
63,942.06 
44,385.31 
98,856.25 
96,588.39 
66,163.87 
240,660.95 
218,687.27 
• 104,053.15 
63,490.42 
5,514.96 

357,411.93 
287,411.07 

41.35 
5,620.00 
74,861.57 
105,688.00 
96,106.60 

2,557,497.54 

1916 

$473,358.73 
61,632.32 
101,776.84 
59,638.34 
40,400.14 
81,905.16 
81,594.30 
84,700.24 

313,654.82 
248,013.80 
95,585.12 
77,626.88 
4,476.20 

324,698.80 
405,377.84 
3,375.75 
6,605.0C 
63,126.51 
104,923.86 
82,413.51 

2,714,883.17 

1917 

$555,922.62 
72,929.44 
106,340.26 
47,868.96 
47,604.65 
115,387.46 
85,844.02 
60,097.31 
520,352.64 
279,391.78 
122,937.42 
72,501.30 
1,928.8S 

342,123.46 
630,647.68 
2,950.90 
18,372.40 
421,869.49 
131,736.25 
95,116.93 

3,734,923.85 

1918 

$2,096,321.53 
113,616.94 
196,087.94 
77,760.43 
60,625.93 
230,721.80 
97,432.97 
85,216.89 

1,423,139.12 
242,403.55 
41,360.20 
101,381.81 
12,831.02 

175,893.08 
2,867,123.80 

1,955.99 
26,615.OC 

1,592,225.85 
280,811.04 
456,496.38 

10,180,021.31 

1919 

$2,103,974.31 
138,763.59 
78,228.54 
102,438.76 
54,671.79 
174,502.43 
31,253.09 
100,930.01 

1,429,884.65 
171,593.89 
188,363:21 
121,814,71 
5,262.73 
3,234.22 

2,530,664.35 
3,121.64 

1,088,558.88 
509,022.58 

1,485,154.81 

10,321,438.18 

I This signifies "Class No." as follows: 

CLASS 
No. 

NAME OF CLASS. 

Stationery, i^aper and paper articles, and drafting supphes. 
Hardware, metals, leather and saddlery. 
Dry goods, clothing, boots and shoes, cloth bags, flags, wearing apparel, window shades, and 

cordage. 
Drugs and medicines, and chemicals. ^ 
Laboratory apparatus, and hospitals appliances and surgical instruments. 
Electrical, engineering, and plumbing supphes. 
Lumber, millwork, packing boxes and sawdust, and building materials. 
Brushes, glass, lubricants, painters' supphes, and paints. 
Furniture and floor coverings. 
Groceries and provisions, meat and meat products, fish, and household supplies. 
Forage, flour, and seed. 
Photographic supplies, meteorological instruments, towers, etc., aud meat-inspection suppUes. 
Engraving, printing, and Uthographic supplies.(excluding supplies for the Government Printing 

Office and the Bureau of Engraving and Printing). 
Ice. 
Incandescent electric lamps. 
Incandescent gas-lamp supplies. 
Motortrucks. 
Machines: Addressing, computing, dupUcating, folding, sealing, and typewriting; supplies for 

addressing machines; typewriter exchange allowances; and typewriter equipment.,and repair 
parts. 

Electric service. 
Telephone service. 
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In addition to the regular work of contracting for supplies for use 
by the executive departments and independent establishments of the 
Government in the District of Columbia, in accordance with the act 
of June 17, 1910, the committee is handling all surplus material, ' 
supplies, and equipment located in . the District of Columbia in 
accordance with.the following Executive order of the President and 
regulations issued by the Secretary of the Treasury: 

REGULATIONS RELATING TO THE TRANSFER OF MATERIAL, SUPPLIES, AND 

EQUIPMENT. 

[1918.—Department Circular No. 129.—Chief Clerk.] 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, December 10, 1918. 
To all ivhom it may concern: 

EXECUTIVE ORDER. 

W H E R E A S , the present emergency has created a condition whereby large quantities 
of office material, supplies, and equipment now in the hands of the executive depart­
ments and other establishments of the Government in the District of Columbia will 
fall into disuse because of the cessation of war activities, or for other reasons, i t hereby 
is ordered that all such office materials, supplies, and equipment not required for use 
by the executive departments and independent establishments be transferred here­
after to the Secretary of the Treasury, to be handled through the General Supply 
Committee for the benefit of the municipal government and the governmental service 
in the District of Columbia in the following manner: 

1. The several executive departments and independent establishments and the 
municipal government in the District of Columbia shall not purchase any of the 
classes of material described herein unless the Secretary of the Treasury has certified 
that there is not in the possession of the Government material, equipment, or supplies 
that are serviceable. 

2. No executive department, independent establishment, or the municipal gov­
ernment of the District of Columbia sliall be permitted to obtain any of the classes of 
material, supplies, and equipment described herein from the Secretary of the Treas­
ury unless such services have an appropriation available for the procurement thereof. 

3. All material obtained from the Secretary of the Treasury shall be paid for by 
transfer of appropriation from the purchasing service to the selling service and the 
proceeds covered into the Treasury in accordance with existing law. 

4. All material, supplies, and equipment purchased hereunder by one service 
from another, if the same has not been used, shall be sold at actual cost, and if the 
same has been used, at a cost based upon length of usage, but in no instance to be less 
than seventy-five per centum of cost. 

5. Material of the .classes herein described which is condemned as unfit for use 
may IQQ disposed of otherwise than to governmen,tal services by the Secretary of the 
Treasury. And usable material remaining unsold to other services of the Government 
shall be held by him for disposition by law. 

6. The Secretary of the Treasury shall keep a record of all material received 
and disposed of by him hereunder and the price at which disposed of and shall 
prescribe the regulations necessary to carry this order into effect. 

7. This order shall supersede the Executive Order of November 29, 1918, dealing 
with the same subject inatter. 

WOODROW WILSON. 
T H E WHITE H O U S E , 3 December, 1918. 
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. In pursuance of the foregoing, the following regulations are prescribed: 
1. All office material, supplies, and equipiment now in the hands of the executive 

departnients and other establishments of the Government in the District of Columbia, 
which will fall into disuse because of the cessation of war activities, or for other reasons, 
shall hereafter be transferred to the General Supply Committee. The office transr 
ferring the articles to the committee shall make a complete inventory of the same, 
using transfer invoice, G. S. C. Form No. 22, giving full description thereof, cost, and 
appropriation from which purchased. 

The transfer invoice form shall be executed in triplicate, the original and duplicate 
copies forwarded to the General Supply Committee and the triplicate copy retained 
n the files of the office transferring the articles. The office transferring the articles 
to the' committee shall properly classify the same, using either G. S. C. Form 23, 
classification tag (article), or G. S. C. Form 24, classification tag (lot), which must be 
attached to the article or lot. 

Upon receipt of the transfer invoice, the General Supply Committee, provided the 
articles are properly classified, will take over the office material, supplies, or equip­
ment in question, issuing transfer invoice receipt, G. S. C. Form No. 25, therefor. 

A proper record shall be kept by the Genteral Supply Committee showing the office 
material, supplies, and equipment received, the executive department or other 
establishment from which received, the cost thereof, and appropri^,tion from which 
purchased. 

2. Before issuing an order for material, supplies, or equipment to commercial 
dealers, every ordering officer of the executive departments and independent estab­
lishments of the Government in the District of Columbia, and the municipal govern­
ment of the District of Columbia, shall, preliminary to the signing of such orders, 
submit to the General Supply Committee a lis.t or lists, showing all articles contem­
plated to be ordered, together with the quantities thereof. The articles must be 
identified by the number of the order upon which i t will be embraced, or by the 
number of the requisition upon which i t is required, according to which of such desig­
nations concords best with the existing systems of purchase. Upon receipt of such 
lists they will be visaed by the General Supply Committee and retm^ned to the order­
ing officer with an indorsement indicating which of the articles should be procured 
from the committee, and, which may be ordered froih commercial dealers, together 
with specific authorization for the latter method of prociuement, which specific 
authorization shall be certified by the Superintendent of Supplies, General Supply 
Committee, in the following form: 

Above items, stamped G. S. C , should be procured from the General 
Supply Committee. All unstamped items are hereby authorized for pur­
chase from commercial dealers in compliance with provisions of existing 
law, i t being hereby certified that there is not already in the possession of 
the Government and available for transfer through the General Supply 
Committee similar material, equipment, or supplies that are serviceable. 

By direction of the Secretary of the Treasury. 

Superintendent of Supplies, 
General.Supply Committee. 

Date —: . 
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3. The several executive departments and independent establishments of the Gov-
•ernment and the municipal government of the District of Columbia will use their 
Tegular order forms in making requisition for office material, supplies, and equipment 
referred to above. All iriaterial, supplies, and equipment issued by the committee, 
if the same have not been used, shall be sold at actual cost, and if the same have been 
'used, at a cost based upon length of usage, to be fixed by the General Supply Com­
mit tee , bu t in no instance to be less than 75 per cent of cost. 

4. In drawing an order on the General Supply Committee for rnaterial, supplies, 
or equipment, the ordering officer shall state the appropriation to which the articles 
are properly chargeable. Upon delivery of said material, supplies, or equipment to 
the ordering office, delivery receipt, G. S. C. Form No. 26, shall be given to the 
•General Supply Committee. 

5. In ordeiing material, supplies, and equipment from the General Supply Com­
mittee," the office ordering the article shall forward with each of such orders a com­
ple te set of its voucher forms, upon which the account for the articles should be ren­
dered. The General Supply Committee, when the material, supplies, and equip­
ment embraced upon the order have been delivered, will prepare a voucher therefor 
upon the voucher forms accompanying the order. This voucher will be certified by 
the Superintendent of Supplies, General Supply Committee, and forwarded to the 
•ordering office for the necessary certification, approval, and record; whereupon i t 
will be forwarded to the proper auditor for settlement and adjustment of appro 
priations. 

6. All material, supplies, and equipment transfen-ed to the General Supply Com­
mittee not suitable for reissue or for further Government use, upon approval by the 
Secretary of the Treasmy, shall be condemned, as unfit for use and sold by the Geri-
•eral Supply Committee, the proceeds to be deposited and covered into the Treasury 
as miscellaneous receipts or to the credit of the proper appropriation where author­
ized by law. All usable material remaining unsold to other services of the Govern­
ment on account of excess cost or for other reason shall be held by the General Supply 
Committee, and i t shall make a full report at the close of each fiscal year to the Sec-
Tetary of the Treasur^^ regarding such material, supplies, and equipment, together 
with its recommendation for enactment of law relative to its disposal. 

7. The General Supply Committee shall keep a record of all mateiial received and 
disposed of by it , as provided for by the Executive order and by these regulations, 
and make report to the Secretary of the Treasury at the close of each fiscal year, 
showing (1) the cost of articles transferred to i t by each of the executive departments 
and other establishments of the Government in the District of Columbia; (2) the cost 
and selling price of articles issued to each of the executive departments and inde­
pendent establishments and the municipal government of the District of Columbia; 
(3) the inventory value of articles condemned and sold, together with the amount 
-covered into the Treasury as proceeds of condemned Government property; (4) cost 
of articles on hand. 

8. All correspondence in connection with the foregoing should be addressed to the 
General Supply Committee, Auditors' Building, Fourteenth and B Streets SW., 
Washington, D. C. 

W. G. MCADOO, Secretary. 

To carry into effect the above Executive order and Treasury De­
partment regulations. Congress provided an appropriation of $100,000 
in the ^'Act making appropriations to supply deficiencies in appro­
priations for the fiscal year ending June 30, 1919, and prior years, 
and for other purposes,'^ approved February 25, 1919. 
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The various governmental establishments in Washington have, 
generall}^, cooperated in fine spirit in carr5dng out the provisions of 
the Executive order under which this work is carried on. There 
have been but few instances where objections have been raised on 
account of the condition of the articles delivered, and, in these par­
ticular cases, the objections were no doubt due more to the inherent-
habit among purchasing officials of demanding the delivery of mate­
rial in perfect condition, than to any desire to be discordant with the 
spirit of the Executive order of December 3, 1918, and, in justice 
to the purchasing officials of the Government, it must be said that,.: 
as a rule, they view this work in its larger sense and subordinate any 
purely departmental advantage to the greater interest of the Gov­
ernment as a whole. 

From the inception of this work the question of adequate space 
for the efficient and expeditious handling of property received and 
issued has been a vexatious problem. The buildings, formerly 
occupied as soldiers' barracks, now assigned to the General Supply 
Committee at East Potomac Park, are small and'detached, and, by 
reason of their poor construction, are not adapted for warehouses. 
The work has, on this account, been greatly hampered. Notwith­
standing this and other disadvantages, every efl"ort has been made 
to measure up to the demands made upon the committee, and it is 
believed that satisfactory service has been uniformly rendered. 

The several statements following show in detail the results accom­
plished, and amply justif}^ the existence of an organization for han­
dling this work: 

Statement of material received by the General Supply Committee December 10, 1918, to-
June 30, 1919. 

Transferred by— 

Apiculture, Department of 
Commerce, Department of 
Committee on PulDlic Information.. 
Council of National Defense 
Fnnrl A d rn ini strati nri -
Fuel Administration 

Labor Department of... . 

Irivoice 
price. 

$867.55 
516.65 

23,258. 93 
2,260. 00 

. 240,239. 82 
115,116.20 

4,500.17 
6,233.35 

Transferred b y -

Navy Department 
Treasury Department 
War Department 
War Finance Corporation 
AVar Industries 13oard 
War Trade Board. . . . 

Total 

Invoice 
price. 

S25 785.66 
3,628. 85 

254,594.20' 
29.70-

203 171.01 
151,746.45 

1,031,948. 54, 
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Statement of material sold by the General Supply Committee December 10, 1918, to 
June 30, 1919. 

Purchased b y - Cost.a Charge, b 

Agriculture, Dcpartmcut of 
Alien Property Custodian 
Botanic Garden, United States 
Bureau of Efficiency 
f '̂ommerce, Department of 
Council of National Defense 
District of Columbia 
Employees Compensation Commission 
Federal Board for Vocational Education 
Federal Trade Commission 
Food Administration 
Fuel Administration . . . .• 
0overnment Printing Office 
House of Representatives 
Interior Department... '. 
Tjitcrdepartmental Social Hygiene Board 
International High Commission 
Interstate Commerce Commission 
Justice, Department of 
Ivabor, Department of 
Library of Congress ' 
Lincolii Memorial 
Marine Corps 
National Advisory Committee on Aeronautics. 
Navy Department 
Panama Canal Commission 
Post Office Department 
Shipping Board, United States 
Smith50.nian Institution 
State Department 
Treasury Department 
War Departraent -
War Finance Corporation • 
War Industries Board 
War Trade Board 
White House 

T o t a l . . . . . . 

$37, 247. 92' 
70S. 42 
21.80 
89.43 

18, 958. 31 
- 1,472.33 
4,842. 38 
1, 228. 53 

32,851.00 
1,069.17 

SO. 16 
251.43 

1,016. 01 
12.31 

10,304. 83 
795.28 
395.12 

5,422. 52 
1, 502. 01 
9,493.29 
450. 25 
14.92 

2, 509. 50 
27. 28 

4, 793. 88 
88. 05 

4,401.38 
46,328. 73 

612. 94 
4,235. SS 

349,457. 65 
4,022. 05 

157. 81 
58. 50 

3,766. 85 
506. 82 

555,195. 34 

S31,897.29 
676. 97 
21.80 
81.24 

17,225. 66 
1,197.37 
4,075. 09 
1,028. 65 

27, 697.12 
874.71 
SO. 16 
218. 63 
842.36 
10. 46 

14,370. 66 
671.88 
321.15 

4, 730. 92 
1,322.46 
9,234. 95 
374. 51 
14.92 

2,113.49 
27.28 

4,229. 21 
85.98 

3, 942. 67 
38,653. 66 

557. 39 
3,741.44 

294, 602. 89 
3,5SS. 99 

126. 40 
58. 50 

3,369. 54 
431.74 

472,498.14 

a Original cost as shown by transfer invoices. 
b Net amount of vouchers. 

NoTii:.—There were no auction sales held during the period covered by this report. 

Statement of principal items of material in warehouses of General Supply Committee June 
30, 1919. 

Typewriter desks 1,965 
"Flat-top desks 1, 428 
Quartered and plain oak tables : 1,600 
Kitchen tables 854 
Typewriters, all makes 2,791 
Adding machines -̂  47 
Typewriter stands and tables 1,293 
Straight-leg chairs 2,449 
Revolving chairs 1,780 

Typewriter chairs 738 
Folding chairs 4,163 
Wrenches 923 
Hatchets '. 1,003 
Waste baskets 1,370 
Desk baskets 1,936 
Index cards 3,392,470 
Folders 430,430 
Guide cards , , . . . . 465,034 

Recavitulatio'n of stores account covering period December 10, 1918, to June 30, 1919. 

Occ. 10 to June 30: 
Transferred to the General Sup-

ply Committee, as per detailed 
monthly statements SI,031,948.54 

Total 1,031,948.54 

Dec. 10 to JuneSO: 
Net sales, as per detailed monthly 

statements S472,498-14 
Discount allowed on ĝ i-oss sales.. 82,697.20 

June 30: Balance 476,753.20 

Total 1,031,948.54 

The following Executive order of the President and regulations 
issued by the Secretary of the Treasury designated the General Sup­
ply Committee as the central agency to maintain records of all sur­
plus material, supplies, and equipment available because of the cessa-
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tion of war activities throughout the United States, which adds 
greatly to the work of the committee: 

[1919.—Department Circular No. 163.—Chief Clerk.] 

REauLA.TioN ,̂s RELATING TO INFORMATION ON SURPLUS .MATERIAL, SUPPLIES, AND 

EQUIPMENT. 

. [Sec. 5 of the act approved July 11, 1919.] 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, September 3. 1919. 

To all whom it may concern: 

EXECUTIVE ORDER. 

W H E R E A S , Section 5 of the Act approved July 11,1919, ' 'Making appropriations to 
supply deficiencies, e tc . , ' ' requires— 

' 'Tha t the heads of the several executive departments and other responsible offi­
cials, in expending appropriations contained in this or any other Act so far as possible 
shall purchase material, supplies, and equipment, when needed and funds are avail­
able, from other services of the Government possessing material, supplies, and equip­
ment no longer required because of the cessation bf war activities. I t shall be the 
duty of the heads of the several executive departments and other officials, before 
purchasing any of the articles described herein, to ascertain from the other services 
pf the Government whether they have articles of the character described that are 
serviceable. And articles purchased by one service from another, if the same have 
not been used, shall be paid for at a reasonable price not to exceed actual cost, and if 
the same have been used, at a reasonable price based upon length of usage. The 
various services of the Government are authorized to sell such articles under the 
conditions specified, and the proceeds of such sales shall be covered into the Treasury 
as a miscellaneous receipt: Provided, That this section shall not be construed to amend, 
alter, or repeal the Executive Order of December 3, 1918, concerning the transfer of 
office material, supplies, and equipment in the District of Columbia falling into disuse 
because of the cessation of war activities." 

AND W H E R E A S , In order to carry out properly the provisions of this Act, it is neces­
sary to establish a central agency where information relative to the surplus material, 
supplies, and equipment of the various services of the Government may be obtained, 
I hereby designate the General Supply Committee, of the Treasury Department, as 
the organization to maintain records of such surplus material, supplies, and equipment 
as may be reported to i t by the heads of the various services of the Government. I t 
shall further be the duty of the General Supply Committee to answer promptly in­
quiries from the head of any service of the Government, or his, authorized repre-' 
sentative, relative to the probable availability of any surplus material, and to inform 
the person making the inquiry what service, if any, has reported the material about 
which the inquiry is made as available. 

I t shall be the duty of the head of each of the several executive departments and 
independent establishments of the Government to designate a central agent for his 
particular service to whom all surplus supplies of his service, under the Act, shall be 
reported; and i t shall be the duty of this central agent to advise the General Supply 
Committee of the surplus material, supplies, and equipment available from his serv­
ice, to answer inquiries from other services in regard to such material, supplies, and 
equipment, and to arrange with the other services the details of any purchase which 
may be made under the provisions of this Act. 

The provisions of this Order shall be carried into effect in accordance with regula­
tions to be prescribed by the Secretary of the Treasury. 

WOODROW WILSON. 
T H E WHITE H O U S E , 

27 Aug., 1919. 
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In pursuance of the foregoing, the following regulations are prescribed: 
1. By the terms of the above quoted Executive order, all material, supplies, and 

equipment no longer required because of the cessation of war activities now in the 
possession of. the various Government departments and independent establishments 
not within the provisions of the Executive order of December 3,1918, are to be reported 
to the General Supply Committee, through the central agent of the establishment in 
interest. Such reports should give as full information as possible. 

2. The above-mjentioned law and Executive order make it the duty of the various 
Government departments and independent establishments, before issuing an order 
to commercial dealers for material, supplies, and equipment for use of the field service 
of such establishments, to submit a list of articles desii'ed to the General Supply Com­
mittee. . Upon receipt of such list the General Supply Committee will indicate 
thereon, from the information available, whether any of the articles desired are 
procurable from other services of the Government. 

3. Details concerning the actual transfer of property will be arranged between the 
purchasing department or establishment and the central agent of the department 
possessing the material, supplies, or equipment, as the General Supply Committee 
will not function in the actual physical transfer or adjustment of accounts, but will 
act as a central informative body .only. 

4. In order that the information desired may be furnished with as little delay aa 
possible, and to avoid confusion, it is requested that the following form (size 8 by 10^ 
inches) be used for the submission of lists of articles desired. 

Dept. No 
FIELD SERVICE INQUIRY. 

(Department.) 

(Office.) 

(Date.) 
GENERAL SUPPLY COMMITTEE, 

Auditors^ Building, Fourteenth and B Streets SW., 
Washington, D.C. 

GENTLEMEN: Please advise, from information furnished your office, whether the 
items listed below may be procured from other services of the Government in accord­
ance with Section 5 of the act approved July 11, 1919, and the Executive order dated 
August 27, 1919. 

Department reporting surplus. Quantity. 

(Title.) 

Articles. 

5. The disposition of surplus material, supplies, and equipment in the District of 
Columbia is provided for by "the Executive order of December 3, 1918, and regulations 
prescribed by the Secretary of the Treasury in Department Circular No. 129, dated 
December 10, 1918. 

6. All correspondence in connection with the foregoing should be addressed to the 
General Supply Committee, Auditors' Building, Fourteenth and B Streets SW., 
Washington, D.C. 

CARTER GLASS, 
- • Secretary of the Treasury. 

140325—n 1919 87 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt ofthe United States June SO, 1919. 

Length, of 
loan. 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amountissued, Amount out­
.standing. 

OLD DEBT. 
For detailed inf ormation in regard to the earlier loans embraced under 

this head, see Finance Report for 1876. 
TREASURY NOTES PRIOR TO 1846. 

Acts of October 12,1837 (5 Statutes, 201); May 21,1838 (5 Statutes, 228); 
March 2,1839 (5 Statutes, 323); March 31, 1840 (5 Statutes, 370); Feb­
ruary 15,1841 (5 Statutes, 411); January 31,1842 (5 Statutes, 469); Au­
gust 31,1842 (5 Statutes, 581) ;,and March 3, 1843 (5 Statutes, 614). 

TREASURY NOTES OF 1846. 
Actof July 22, 1846 (9 Statutes, 39) 

MEXICAN INDEMNITY. 
Act of August 10, 1846 (9 Statutes, 94) 1 

TREASURY NOTES OF 1847. 
Act of January .28, 1847 (9 Statutes, 118) 

TREASURY NOTES OF 1857. 
Act of December 23, 1857 (11 Statutes, 257). .1 

BOUNTY-LAND SCRIP. 
Act of February 11, 1847 (9 Statutes, 125) '. 

LOAN OF 1847. 
Act of January 28, 1847 (9 Statutes, 118) 

TEXAN INDEMNITY STOCK. 
Act of September 9, 1850 (9 Statutes, 447) ; 

LOAN OF 1858. 
Aet of lune 14,1858 (11 Statutes, 365) 

LOAN OF FEBRUARY, 1861 (1881s). 
Act of February 8, 1861 (12 Statutes, 129) 

TREASURY NOTES OF 1861. 
Actof March 2, 1861 (12 Statutes, 178) 

OREGON WAR DEBT. 
Actof MarcJi3,1861 (12 Statutes, 198).. . , , . . . 

Uncluded in old "debt." 

1 and 2 years 

1 year 

5 years 

1 and 2 j-^ears 

1 year . . . . . . 

Indefinite . . 

20 years 

14 years . . : . . 

15 years 

10 or 20 years 

60 days or 2 
years. 

20 years 

On demand.. , 

1 and 2 years 
from date. 

1 year from 
date. 

5 years from 
date. 

1 and 2 years 
from date. 

1 year from 
date. 

At the pleas­
ure of the 
Government. 

Jan. 1,1868.... 

Jan . l , 1865... 

Jan . l , 1874... 

Dec. 31,1880.. 

60 days or 2 
years' after 
date, 

July 1,1881 . . . 

5 and 6 per 
cent. 

xV of 1 to 6 
per cent. 

^ of 1 to 5 | 
per cent. 

5per cent. . . 

5 | and 6 per 
cent. 

3 to 6 per 
cent. 

6 per cent . . . 

6 per cent . . . 

5 pe rcen t . . . 

5 pe rcen t . . . 

6 per cent . . . 

6 percent . . . 

Gperceii^.,, 

Indefinite . 

Pa r . 

Pa r . 

Pa r . 

Par . 

Pa r . 

l i to 2 
per ct. 
pre. 

Par 

Av. pre. 
of 3^%. 

(Av.)89.0i 

Par to 
l i i^per 
ct. pre. 

P a r . . . . . 

$5i,odb,ooo.oo 

10,000,000.00 

320,000.00 

23,000,000.00 

Indefinite 

Indefinite 

23,000,000.00 

10,000,000.00 

20,000,000.00 

25,000,000.00 

Indefinite 

2,800,000.00 

847,002,900.00 

7,687,800.00 

303,573.92 

2 26,122,100.00 

52,778,900.00 

233,075.00 

3 28,230,350.00 

5,000,000.00 

20,000,000.00 

18,415,000.00 

35,364,450.00 

1,090,850.00 

8151,610.26 

(») 

(») 

(») 

i}) 

0) 

0) 

950.00 

20,000.00 

2,000.00 

5,000.00 

2,300.00 

2,2^0,00 

w 
o 

O 

W 

.;> 
d 

sj^cludtog reissues. »Including conversion ot Treasury notes. 
cn 
00 



TABLE A.—Statement ofthe outstanding principal of the public debt, etc.—Continued. 0\ 
00 

Length of 
loan. 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. , 
Amount 

authorized. Amountissued. 
Amount out­

standing. 

LOAN OF JULY AND AUGUST, 1861. • 

The act of July 17, 1861 (12 Statutes, 259), authorized the issue of 
8250,000,000 bonds, with interest at not exceeding 7 per centum per 
annuih, redeemable after twenty years. The act of August 5,1861 
(12 Statutes, 316), authorized the issue of bonds, with interest at 6 per 
centum per annum, payable after twenty years from date, in ex­
change for 7-30 notes issued under the act of July 17, 1861. 

LOAN OF JULY AND AUGUST, 186L 
Continued at 3i per cent interest, and redeemable at the pleasure of the 

Government. 
OLD DEMAND NOTES. 

Acts of July 17, 1861 (12 Statutes, 259); August 5, 1861 (12 Statutes, 313); 
February 12, 1862 (12 Statutes, 338). 

SEVEN-THIRTIES OF 1861. 
Act of July 17, 1861 (12 Statutes, 259) 

FIVE-TWENTIES OF 1862. 
Acts of Februarv 25, 1862 (12 Statutes, 345); March 3, 1864 (13 Statutes, 

13); and January 28, 1865 (13'Statutes, 425). 
LEGAL-TENDER NOTES. 

The act of February 25, 1862 (12 Statutes, 345), authorized the issue of 
8150,000,000 United States notes, not bearing 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 
might deem expedient, 850,000,000 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 cent United 
States bonds. The act of July 11, 1862 (12 Statutes, 532), authorized 
an additional issue of 8150,000,000, 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 
835,000,000 of a lower denomination than 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 8150,000,000, 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 

20 years. 

Indefinite . . 

Indefinite . 

3 years. 

5 or 20 years. 

Indefinite . 

After June 3 
1881. 

At the pleas­
ure of the 
Government. 

On demand. . . 

Aug. 19 and 
Oct. 1, 1864. 

Mayl , 1867... 

On demand. 

6per cent . . . 

^percent . . 

Par . 8250,000,000.00 8189,321, 350.00 815,050.00 

Par . 

None. Par . 

7 ^ per cent. 

6 per cent. 

None . 

Av.pre. 
ol TWTJ.' 

Av. pre. 
o f T ^ . 

Par . 

60,000,000.00 

Indefinite 

515,000,000.00 

450,000,000.00 

» 60, 030,000.00 

139,999,750.00 

514,771,600.00 

O 

o 

105,450.00 2 

> 
o 
U2 

1,600.00 

63,012.50 

9,350.00 

346,681,016.00 



Treasury notes might be exchanged for United States bonds to July 
1, 1863. The amount of notes authorized by this act were to be in 
lieu of 8100,000,000 authorized by the resolution of January 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 shall be. can­
celed or retired, and that when any of said notes are redeemed or 
received into the Treasury under any law, from any source what­
ever, and shall belong to the United States, they shall not be retired, 
canceled, 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 the Treasury a 
rese'rve 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 the duty of the Secretary of the Treasury to 
use said notes so redeemed to restore and maintain the reserve fund 
so established—first, by exchanging the notes so redeemed for any 
gold coin in the general fund of the Treasury; second, by accepting 
deposits of gold coin at the Treasury or at any subtreasury in ex­
change for such notes; third, by procuring gold coin by the use of 
said notes in accordance with the provisions of section 3700 of the 
Kevised 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 fore­
going methods, and the amount of such gold coin and bullion in 
said fund shall at any time fall below one hundred million dollars, 
it shall be his duty to restore the same to the maximum sum of one 
hundred and fifty million dollars by borrowing money on the credit 
of the United States, and for the debt so incurred to'issue and sell 
coupon or registered bonds of the United States bearing interest at 
the rate of not exceeding three per centum per annum, 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 of 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, use said 
notes in exchange for gold, or to purchase or redeem any bonds of 
the United States, or for any other lawful purpose the public inter­
ests may require, except that they shall not be used to 'meet defi­
ciencies in the current revenues. 

The act of Mairch 4, 1907, section 2, provides that whenever and so 
long as the outstanding silver certificates of the denominations of 
one dollar, two dollars, and five dollars, issued under the provisions 
of section seven of an act entitled "An act to define and fix the 
standard of value, to maintain the parity of all forms of money 
issued or coined by the United States, to refund the public debt, and 

Ul 
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«Including reissues. 
Ox 
00 
cb 



TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Continued. 

LEGAL-TENDER NOTES—Continued. 

for other purposes," approved March fourteenth, nineteen hundred, 
shall be, in the opinion of the Secretary of the Treasury, insufficient 
to meiet the public demand therefor, he ishereby authorized to issue 
United States notes of the denominations of one dollar, two. dollars, 
and five dollars, and upon the issue of United States notes of such 
denominations an equal amount of United States notes of higher 
denominations shall be retired and canceled: Provided, however, 
That the aggregate amount of United States notfts at any time out­
standing shall remain as at present fixed by law: And provided 
further, That nothing in this act shall be construed as affecting the 
right of any national bank to issue one-third in aniount of its circu­
lating notes of the denomination of five dollars, as now provided-by 

TEMPORARY LOAN. 

Acts of February 25, 1862 (12 Statutes, 346); March 17, 1862 (12 Stat­
utes, 370); July 11, 1862 (12 Statutes, 532), and June 30, 1864 (13 Stat­
utes, 218). 

CERTIFICATES OF INDEBTEDNESS. 

Acts of March 1, 1862 (12 Statutes, 352); May 17, 1862 (12 Statutes, 370), 
and March 3, .1863 (12 Statutes, 710). 

FRACTIONAL CURRENCY. 

Acts'of July 17, 1862 (12 Statutes, 592); March 3, 1863 (12 Statutes, 711), 
and June 30,1864 (13 Statutes, 220). 

LOAN OF 1863. 

The actof March 3,1863(12 Statutes,709),authorized a loan of 8900,000,000, 
and the issue of bonds, witb interest not exceeding 6 percentum per 
annum, arid redeemable in not less than ten nor more than forty 
years, principal and interestpayable in coin. The act of June 30,1864 
(13 Statutes, 219), repeals the above authority, except as to the 

•875,000,000 of bonds already advertised for. 
Bonds of this loan continued at 3i per cent interest, and redeemable 

at the pleasure of the Government. 

Length of 
loan. 

Indefinite .. 

l y e a r . . . . . . . 

Indefinite . . 

17 years.. ' . . . 

Indefinite . . 

When redeem-
. able. 

After 10 days' 
notice. 

1 year after 
date. 

On presenta­
tion. 

July 1, 1881... 

At the pleas­
ure of the 
Government. 

Rate of in­
terest. 

4, 5, and 6 
per cent. 

6 per cent . . . 

None 

6 per cent . . . 

3i percent . . 

Price 
at which 

sold. 

Par 

Par 

Par 

Av. pre. 
of4xm. 

P a r . . . . . 

Amount 
authorized. 

8150,000, OOQ. 00 

No limit 

• 60,000,000.00 

75,000,000.00 

Amountissued. 

18716,099,217.16 

561,753,241.65 

1368,720,079.51 

75,000,000.00 

Amount out­
standing. 

82,850.00 

3,000.00 

6.843,314.82 

3,100.00 

100.00 

00 

O 
w 
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ONE-YEAR NOTES OF 1863. 

Act of March 3 1863 (12 Statutes 710) '. 

TWO-YEAR NOTES OF 1863. 

Act of March 3, 1863 (12 Statutes, 710) \ . 

COMPOUND-INTEREST NOTES. 

Acts of March 3, 1863 (12 Statutes, 710), and June 30, 1864 (13 Statutes, 
218). 

TEN-FORTIES OF 1864. 

Act of March 3,1864 (13 Statutes, 13) 

FIVE-TWENTIES OF 1864. 

Act.of June 30, 1864 (13 Statutes, 218) 

SEVEN-THIRTIES OF 1864 AND 1865. 

Acts of June 30, 1864 (13 Statutes, 218); January 28, 1865 (13 Statutes, 
425), and March 3., 1865 (13 Statutes, 468). 

FIVE-TWENTIES OF 1865. 

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

CONSOLS OF 1865. 

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

CONSOLS OF 1867 

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

CONSOLS OF 1868. 

Actsof March 3,1865 (13Statutes, 468), and April 12,1866 (14Statutes,31).. 

THREE-PER-CENT CERTIFICATES. 

Actsof March 2,1867 (14 Statutes, 558), and July 25,1868 (15 Statutes, 183). 

lyear 

2 years 

3 years 

10 or 40 years 

5 or 20 years. 

3 years 

5or 20 years. 

5 or 20 years. 

5 or 20 years. 

6or 20 years. 

1 year after 
date. 

2 years after 
date. 

3 years from 
date. 

Mar. 1, 1874. 

Nov.l , 1869... 

[Aug. 15, 1867 
June 15,1868 
[July 15, 1868 

Nov. 1, 1870. 

July 1, 1870... 

July 1, 1872.. 

July 1, 1873. 

Indefinite . . On demand. 

' Including reissues. 

5per cent . . . 

5per cent . . . 

6 per cent 
compound. 

5 per cent . . . 

6 per cent . . . 

7 ^ per cent. 

6 percent . . . 

6 percen t . . . 

6 percent . . . 

6 per cent . . . 

8 percent . . . 

Par 

Par 

Par 

Par to 7 
perct. 
prem. 

Av. pre. 
of2/^Vz. 

Av. pre. 
of2x§§„. 

Av. pre. 
of 3TW^. 

Av. pre. 
ofWiA.. 

Av. pre. 
ofy^o. 

Av. pre. 

Par 

400,000,000.00 

400,000,000.00 

400,000,000.00 

200,000,000.00 

400,000,000.00 

800,000,000.00 

44,520,000.00 

166,480,000.00 

266,595,440.00 

196,118,300.00 

125,661,300.00 

1829,992,500.00 

Indefinite . . . . 203; 327,250.00 

Indefinite . . . 

Indefinite . . . 

Indefinite . . 

332,998,950.00 

379,618,000.00 

42,539,930.00 

76,000,000.00 85,165,000.00 

30,160.00 

26,800.00 

158,060.00 

18,650.00 ^ 
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TABLE A.—Statement of the outstanding principal of the j)ublic debt, etc.—Continued. Cn 
00 
05 

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 currency 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 auxiliary works to 
maintain a 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 necessary 
appropriation of monev. 

The act of July 14, 1870 (16' Statutes, 272), authorizes the issue of 
8200,000,000 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, municipal, or local authority. 
Bonds and coupons payable at the Treasury of the United States. 
This act not 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, begin­
ning with each class last dated and numbered. Interest to cease at 
the end of three months from notice of intention to redeem. The act 
of January 20, 1871 (16 Statutes, 399), increases the amount of 5 per 
cents to 8500,000,000, 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 bonds 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. 

Length of 
loan. 

• 10 years. . . 

When redeem­
able. 

May 1, 1881... 

Rate of in­
terest. 

6 percent . . 

Price 
at which 

sold. 

Par . 

Amount 
authorized. Amountissued, 

}. 81,500,000,000 

8617,994,150.00 

Amount out­
standing. 

822,400.00 
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FUNDED LOAN OF 189L (REFUNDING.) 

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of 
8300,000,000 at 4^ 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 authority. Bonds and 
coupons, payable at the Treasury of the United States. This act not 
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 outstaiiding 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.) 

The act of January 14, 1875 (18 Statutes, 296), authorizes the Secretary 
of the Treasury to use any surplus revenues from time to time^n 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 
United States described in the act of̂  July 14, 1870 (16 Statutes, 272), 
for the purpose of redeeming, on and after January 1, 1879, in coin, 
at the office o f 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 fifty dollars. 

FUNDED LOAN OF 1907. (REFUNDING.) 

The act of July 14, 1870 (16 Statutes, 272), authorizes the issue of 
81.000,000,000 at 4 per centum, payable in coin of the present standard 
value, at the pleasure of the United States Government, after thirty 
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 UnitedStates. This act not to au­
thorize 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, b eginning with each class last dated and 
numbered. Interest to cease at the end of three months from notice 
of intention to redeem. See Refunding Certificates, page 590. 

FUNDED LOAN OF 1907. (RESUMPTION.) 

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. 

15 years. 

15 years. 

30 years. 

30 years. 

Sept. 1,1891.. 

Sept. 1,1891... 

July 1,1907. 

July 1,1907 . 

4i per cent. 

4i per cent. 

4 per cent. 

4 per cent . . 

Par . 

P a r to 
1̂  per 
ct.pre. 

P a r to 
i p e r 
ct. pre. 

Par. ' . . 

Indefinite . 

^ Indefinite . . . 

185,000,000.00 

65,000,000.00 

710,430,950.00 

30,500,000.00 

19.800.00 

407,350.00 
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TABLE A.—Statement ofthe outstanding principal ofthe public debt, etc.—Continued. cn 
00 
00 

Length of 
loan. . 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued. Amount out­
standing. 

FUNDED LOAN OF 1907 (RESUMPTION)—Continued. 

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), 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. 

The act of March 3,1863 (12 Stat., 711), authorizes the Secretary of 
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 same on demand. The cer­
tificates so issued tobe received at par in payment of interest on the 

. public debt and for duties on imports. The actsof July 12, 1882 (22 
Statutes, 165), .provides that the Secretary of the Treasury shall sus­
pend 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 millions of dollars. 

The act of March 14, 1900, as amended by the act of March 4, 1907, 
authorizes and directs the Secretary of.the Treasury to receive de­
posits 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 ten dollars, and the coin so deposited shall bejetained in the 
Treasury and held for the payment of such certificates on de­
mand, and used for no other purpose; such certificates to be re­
ceived for customs, taxes, and all public dues, and when so received 
may be reissued, and when held by any national banking associ­
ation 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 Treasury notes shall fall and remain below one hundred. 
million dollars, the authority to issue certificates as herein provided 
shall be suspended; and also, that whenever and so long asthe aggre­
gate amount of United States notes and silver certificates in the 
general fund of the Treasury shall exceed sixty million dollars, the 
Secretary of the Treasury may, in his discretion, suspend the issue 
of the certificates herein provided for; and further, that the Secre­
tary of the Treasury may, in his discretion, issue such certificates in 
denominations of ten thousand dollars, payable to order. 

Indefinite .. On demand . None . Indefinite . Sl,560,259,669.00 o n 
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The actof March 2, 1911 (36 Stat., 965, sec. 1), provides that the Secre­
tary of the Treasury may, in his discretion, receive, with the assist­
ant treasurer in New York and the assistant treasurer in San Fran­
cisco, deposits of foreign gold coin at their bullion value in amounts 
of not less than one thousand dollars in value and issue gold certifi­
cates therefor of the description herein authorized; and also pro­
vides that the Secretary of the Treasury may, in his discretion, re­
ceive, with the Treasurer or any assistant treasurer of the United 
States, deposits of gold bullion bearing the stamp of the coinage 
mints of the United States, or the assay office in New York, certify­
ing their weight, fineness, and value, in amounts of not less than 
one thousand dollars in value, and issue gold certificates therefor of 
the description herein authorized. But the amount of gold bullion 
and foreign coin so held shall not at any time exceed one-third of 
the total amount of gold certificates at such time outstanding. And 
section fifty^one hundred and ninety-three of the Revised Statutes 
of the United States is hereby repealed. 

SILVER CERTIFICATES. 

The act of February 28,1878 (20 Statutes, 26, sec. 3), provides that any 
holder of the coin authorized by this act may deposit the same with 
the Treasurer or any assistant treasurer of the United States in sums 
not less than ten dollars and receive therefor certificates of not less 
than ten dollars each, corresponding with the denominations of the 
United States notes. The coin deposited for or representing the cer­
tificates shall be- retained in the Treasury for the payinent of the 
same on demand. Said certificates shall be receivable for customs, 
taxes, and all public dues, and, when so received, maj' be reissued. 
The actof 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 in like man­
ner ana for like purposes asis provided for by the actof February 28, 
1878. 

The act of March 14, 1900, provides that it shall be the duty of the 
Secretary of the Treasury, as fast as 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 can­
cel an equal amount of Treasury notes whenever received into the 
Treasury, and upon the cancellation of Treasury notes, silver cer­
tificates shall be issued against the silver dollars so coined. The 
act also provides that silver certificates shall be issued only of 

. denominations of ten dollars and under, except that not exceeding 
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 
is.sued in denominations of twenty dollars, fifty dollars, and one 
hundred dollars; and silver certificates of higher denomination 

•than ten dollars, except as therein provided, shall,whenever re­
ceived at the Treasury or redeemed, be retired and canceled, and 
certificates of denominations of ten dollars or less shall be substi­
tuted therefor, and after such substitution, in whole or in part, a 

Indefinite . . On demand. None , Pa r . No limit. 203,943,000.00 
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TABLE A.—Statenient of the outstanding principal of the public debt, €ic.—Continued. 

SILVER CERTIFICATES-Continued. 

like volume of TTrifted .States notes of less 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 knd restrictions as those 
retired and canceled. 

REFUNDING CERTIFICATES. 

The act of February 26,1879 (20 Statutes, 321), authorizes the Secreiary 
of the Treasury to issue, in exchange for lawful money of the United 
States, certificates of deposit of the denomination of ten dollars, 
bearing interest at the rate of four per centuin per annum, and con­
vertible at any time, with accrued interest,into the four per centum 
bonds described in the refunding act, the money so received to be 
applied only to the payment of 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 is.sued 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 redeemable 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 mutual agreement between the.Secre­

tary of the Treasury and the holders, and were made redeemable at 
the pleasure of the Government. 

LOAN OF J U L ; ^ 12, 1882. 
These bonds were issued in exchange forthe five and six per cent 

bonds which had been previously continued at three and one-half 
per cent by mutual agreement between the Secretary of the Treas­
ury and the holders, and were made redeemable at the pleasure of 
the Government. v 

LOAN OF 1904. 
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 descriptions of bonds of the 

Length of 
loan. 

Indefinite . . 

Indefinite .. 

Indefinite . . 

Indefinite . . 

10 years 

When redeem­
able. 

C o n v e r t i b l e 
into 4 per , 
cent bonds. 

At pleasure of 
the Govern-. 
ment. 

At pleasure of 
the Govern­
ment. 

At pleasure of 
the Govern­
ment. 

Feb. 1, 1904 . . . 

Rate of in­
terest. 

4 percent . . . 

3i pet cent. . 

2per cent . . . 

3per cent . . . 

5 percent . . . 

Price 
at which 

sold. 

Par 

Par 

Par . 

Par 

ril7.223 
1117.077 

Amount 
authorized. 

No limit 

I 
I 

Amount issued. 

$40,012,750.00 

, 

25,364,500.00 

100,000,000.00 

Amount out­
standing. 

SIO, 810.00 

50 00 

1 000 00 

200 00 

13,050.00 
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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 pre­
sented in sums of not less than fifty dollars. 

LOAN OF 1925. 
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 descriptions 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 pre­
sented 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 
multiple of that sum, redeemable in coin at the pleasure of the 
United States after ten years from the date of their issue, and paya­
ble twenty years from such date, and bearing interest payable quar­
terly, in coin, at the rate of three per centum per annum; the bonds 
so issued to be exempt from all taxes or duties of the United States, 
as well as from taxation in any form by or under state, municipal, 
or local authority. 

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, of the four per cent 
funded loan of 1907, and of the three per cent loan of 1908-1918, and 
to issue in exchange therefor an equal amount of coupon or registered 
bonds of the United States, in such form as he may prescribe, in de­
nominations of fifty dollars, or any multiple thereof, bearing interest 
at the rate of two per centum per annum, payable quarterly, such 
bonds to be payable at the pleasure of the United States after thirty 
years from the date of their issue. The principal and interest of 
said bonds to be payable in gold coin of the present standard value, 
and to be exempt from the payment of all taxes or duties of the 
United States, as well as from taxation in any^orm by or understate, 
municipal, or local authority. The bonds to be issued at not less 
than par and numbered conseciitively in the order of their issue; 
and when payment is made the last numbers issued sha,ll be first 

30 years . . 

10 years . 

30 years . 

Feb. 1,1925-

After Aug. 1, 
1908. 

After Apr. 1, 
1930. 

4 per oent... 
ri04.4946 
till.166 

3 percent . . 

2 percent . 

Pa r . 8400,000,000.00 

P a r . 839,146,340.00 

162,315,400.00 

198,792,660.00 

646,250,150.00 

118,489,900.00-

936,000.00 

599,724,050.00 
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TABLE A.—^Statement ofthe outstanding principal ofthe public debt, etc.—Continued. 
CO 
to 

Length of 
loan. 

When redeem­
able. 

Rate of in­
terest. 

Price 
at which 

sold. 
Amount 

authorized. Amount issued, Amount out­
standing. 

CONSOLS OF 1930—Continued. 
paid, and this order followed until all 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 purchase, from tiiae 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-one 
and twenty-five hundredths grains of pure silver, and to issue in pay­
ment for such purchases of silver bullion Treasury notes of the United 
States^ to be prepared bythe Secretary of the Treasury, in such form 
and of such denominations, not less than one dollar nor more than 
one thousand dollars, as he may prescribe. That said notes shall be 
redeemable on demand, in coin, at the Treasury of the United States, 
or at the office of any assistant treasurer of the United States, and 
when so redeemed may be reissued; but no greater or less amount of 
such notes shall be outstanding at any time than the cost of the sil­
ver bullion and. the standard silver dollars coined therefrom then 
held in the Treasury, purchased by such notes; and such Treasury 
notes shall be a legal tender in payment of all debts, public and pri­
vate, except where otherwise expressly stipulated in the contract, 
and shall be receivable for 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 a part of its lawful 
reserve. That upon demand of the holder 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 the established 
policy of the United States to maintain the two metals on a parity 
with each other upon the present legal ratio, or such ratio as may be 
provided by law. 

The act of November 1, 1893 (28 Stat., 4), repeals so much of the act of 
July 14, 1890, as directs the Secretary of the Treasury to purchase 
from time to time silver bullion to the aggregate amount of four 

• million five hundred thousand ounces, or so 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, 1898 (30 Stat., 467), directs.that all of the silver 
bullion in the Treasury purchased in accordance with the provi­
sions of the act of July 14,1890, shall be coined 'into standard silver 
dollars as rapidly as the public interests may require, to an amount 
of not less than one and one-half millions of dollars in each month, 
and that said dollars, when so coined, shall be used and applied in 
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the manner and for the purposes named 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 reg-uires that the Secretary of the 
Treasury shall set apart in the Treasury a reserve fund of one hun­
dred and fifty million dollars to Reused for such redemption pur­
poses only. It also provides that it shall be the duty of the Secre­
tary of the Treasury, as fast as 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 amount of Treasury notes whenever received into the Treas­
ury, and upon such cancellation to issue silver certificates against 
the silyer dollars so coined. 

PANAMA CANAL LOAN. 

The act of June 28,1902 (32 Stat., 484, sec. 8), provides that the Secretary 
of the Treasury is hereby authorized to borrow on the credit of the 
United States from time to time as the proceeds may be required to 
defray expenditures authorized bj'̂  this act (such proceeds when re­
ceived to be used only for the purpose of meeting such expenditures), 
the sum of one hundred and thirty million dollars, or so much thereof 
as may be necessary, and to prepa're and issue therefor coupon or reg­
istered bonds.of the United States in such form as he may prescribe, 

• and in denominations of twenty dollarsorsomemultiple of thatsum, 
redeemable in gold coin at the pleasure of the United States after ten 
years from the date of their issue, and payable thirty years from sdch 
date, and bearing interest payable quarterly in gold coin at the rate 
of two per centum per annum; and the bonds herein authorized shall 
be exempt from all taxes or duties of the United States, as well as from 
taxation in any form by or understate, municipal, or local authority: 
Provided, That said bonds may be disposed of by the Secretary of the 
Treasury at not less than par, under such regulations as he may pre­
scribe, giving to all citizens of the United States an equal opportunitj' 
to subscribe therefor, but no commissions shall be allowed or paid 
thereon; and a sum not exceeding one-tenth of one per centum of 
the amount of the bonds herein authorized is herebj'^ appropriated, 
out of any money in the Treasury no t otherwise appropriated, to pay 
the expense of preparing, advertisiog-, and issuing the same; and the 
actof December 21,1905 (34 Stat., 5, s ec . l ) , provides tha t the twoper 
cent bonds of the United States authorized by section eight of the act 
entitled "An act to provide forthe construction of a canal connect­
ing the waters of the Atlantic and Pacific Oceans," approved June 
twenty-eighth, nineteen hundred and two, shall have all the rights 
and privileges accorded by law to other two per cent bonds of the 
United States, and every national banking association having on 
deposit, as provided by law, suchcbonds issued under the provisions 
of said section eight of said act approved June twenty-eighth, nine­
teen hundred and two, to secure its circulating notes, shall pay to 
•the Treasurer of the United States, in the months of January and 
July, a tax of oncrfourth of one per cent each half year upon the aver­
age amount of such of its notes in circulation as are based upon the 

10 years. 

10 years. 

50 years, 

After Aug. 1, 
1916. 

After Nov. 1, 
1918. 

June 1,1961.. 

2 percent. 

2 per cent. 

3 per cent. 

Average 
8103.513 

102.436 

102.582 

;75,200,980 00 

854,631,980.00 

30,000,000.00 

50,000,000. 00 

•124,901,58a 00 
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TABLE A.—Statement of the outstanding principal ofthe public debt, etc.—Continued. at 
CO 

PANAMA CANAL LOAN—Continued. 

deposit of said two per cent bonds; and such taxes shall be in lieu 
of existing taxes on its notes in circulation imposed by section fifty-
two hundred and fourteen of the Revised Statutes. 

The act of August 5, 1909 (36 Stat., 117, sec. 39), providesthat the Secre­
tary of the Treasury is hereby authorized to borrow on the credit of 
the United States from time to time, as the proceeds may be required 
to defray expenditures on account of the Panama Canal and to re­
imburse the Treasury for such expenditures already made and not 
covered by previous issues of bonds, the sum of two hundred and 
ninety million five hundred and sixty-nine thousand dollars (which 
sum together with the eighty-four million six hundred and thirty-
one thousand nine hundred [and eighty] dollars already borrowed 
upon issues of two per cent bonds under section eight of the act of 
June twenty-eighth, nineteen hundred and two, equals the estimate 
of the Isthmian Canal Commission to cover the entire cost of the 
canal frora its inception to its completion), and to prepare and issue 
therefor coupon or registered bonds of the United States in such 
form as he may prescribe, and in denominations of one hundred 
dollars, five hundred dollars,(and one thousand dollars, payable fifty 
years from the date of issue, and bearing interest payable quarterly 
in gold coin at a rate not exceeding three per centum per annum; 
and the bonds herein authorized shall be exempt from all taxes or 
duties of the United States, as well as from taxation in any form 
by or under State, municipal, or local authority: Provided, That said 
bonds may be disposed of by the Secretary of the Treasury at not 
less than par, under such regulations as he may prescribe, giving to 
all citizens of the United States an equal opportunity to subscribe 
therefor, but no commissions shall be allowed or paid thereon; ahd 
a sum not exceeding one-tenth of one per centum of the amount of 
the bonds herein authorized is hereby appropriated, out. of any 
money in the Treasury not otherwise appropriated, to pay the ex­
penses of preparing, advertising, and issuing the saine; and the 
authority contained in section eight of the act of June twenty-
eighth, nineteen hundred and two, for the issue of bonds bearing 
interest at two per centum per annum, is hereby repealed. 

The act of March 2,1911 (36 Stat., 1013), provides that th^ Secretary of 
the Treasury be, and he is hereby, authorized to insert in the bonds 
to be issued by him under section thirty-nine of an Act entitled ' A n 
Act to provide revenue, equalize duties, and encourage the indus­
tries of the United States, and for other purposes," approved August 
fifth, nineteen hundred and nine, a provision that such bonds shall 
not be receivable by the Treasurer of the United States as security 
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When redeem­
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for the issue of circulating notes to national banks; and the bonds 
containing such provision shall not be receivable for that purpose. 

POSTAL SAVINGS BONDS. 

Theact of June 25,1910 (36 Stat., 817, sec. 10) provides thatany depositor in 
a postal savings depository may surrender his deposit, or any part 
thereof, in sums of twenty dollars, forty dollars, sixty dollars, eighty 
dollars, one hundred dollars, and multiples of one hundred dollars and 
five hundred dollars, and receive in lieu of such surrendered deposits, 
under such regulations as may be established by the board of trustees, 
the amount of the surrendered deposits in United States coupon or regis­
tered bonds of the denominations of twenty dollars, forty dollars, sixty 
dollars, eighty dollars, one hundred dollars, and five hundred dollars, 
which bonds shall bear interest at the rate of two and one-half per centum 
per annum, payable semiannuaUy, and be redeemable at the pleasure of 
the United States after one year from the date of their issue and payable 
twenty years from such date, and both principal and interest shall be 
payable in United States gpld coin of the present standard of value: Pro­
vided, That the bonds herein authorized shall be issued only (first) when 
there are outstanding bonds of the United States subject to call, in which 
case the proceeds of the bonds shall be applied to the redemption at par 
of outstanding bonds ofthe United States subject to call; and (second) at 
times when under authority of law other than that contained in this act 
the Government desires to issue bonds for the purpose of replenishing 
the Treasury, in which case the issue of bonds under authoritv of this Act 
shall be in lieu of the issue of a like amount of b'onds issuable tmder au­
thority of law other than that contained in this Act: Provided further, 
That the bonds authorized by this Act shall be issued by the Secretary of 
the Treasury under such regulations as he may prescribe: And provided 
further, That the authority contained in section nine of this Act for the 

. investment of postal savings funds in United States bonds shall include 
the authority to invest in the bonds herein authorized whenever such 
bonds may be lawfully issued: And provided further, That the bonds 
herein authorized shall be exempt from all taxes or duties of the United 
States as well as from taxation in any form by or under State, mtmicipal, 
or local authority: And provided further,. TYidki no bonds authorized by 
this Act shall be receivable by the Treasurer of the United States as se­
curity for the issue of circulating notes by national banldng associations. 

CONVERSIONBONDS Each series 
30 years. 

20 years. 

ONE-YEAR TREASURY NOTES. 

Sec. 18 of the act of Dec. 23,1913 (38 Stat., 251), provides that upon applica­
tion of any Federal reserve bank, approved by the Federal Reserve 
Board, the Secretary of the Treasury may issue, tn exchange for United 
§t^tes two per pentiwn gold bonds bearing the circulation privilege, but 

Each series 
1 year. 

year 
(late. 

after 

Each series 30 
years from 
date of is­
sue. 

Each series 1 
yea r from 
date of is­
sue. 

'li per cent. 

3 per cent. 

3 percent . . 

Par. 

2s e X-
changed 
at par. 

2s e x ­
changed 
at par. 

Inieftnite. 

Indeflnite. 

Indefinite. 

$11,349,960.00 

28,894,500.00 

27,362,000.00 

811,349,960.00 

28 894,500.00 

Q) 

\ Tbe Qi;tstQnding notes, amounting to 119,150,000, were retired diiring the fiscal year 1919, 
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TABLE A.—Statement ofthe outstanding pHncipal ofthe puhUe debt, etc.—Continued. 

CONVERSION BONDSAND ONE-YEAR TREASURY N O T E S -
Continued. 

against which no circulation is outstanding, one-year gold notes of the 
United States without the circulation privilege, to an amount not to ex­
ceed one-half of the two per centiun bonds so tendered for exchange, and 
thirty-year three per centum gold bonds without the circulation privi­
lege for the remainder of the two per centum bonds so tendered: Pro­
vided, That at the time of such exchange the Federalreserve bank obtain­
ing such one-year gold notes shall enter into an obligation with the Sec­
retary of the Treasury binding itself to purchase from the United States 
for gold at the maturity of such one-year notes an amount equal to those 
delivered in exchange for such bonds, if so requested by the Secretary, 
and at each maturity of one-year notes so pm-chased by such Federal 
reserve bank, to purchase from the United States such an amount of one-
year notes as the Secretary may tender to such bank, not to exceed the 
amount issued to such bank in the first instance, in exchange for the two 
per centum United States gold bonds; said obligation to purchase at 
maturity such notes shall continue in force for a period not to exceed 
thirty years. 

For the purpose of making the exchange hereinprovided for, the Secretary 
of the Treasury is authorized to issue at par Treasury'notes in coupon or 
registered form as he may prescribe in denominations of one hundred 
dollars, or any multiple thereof, bearing interest at the rate of three per 
centum per annum, payable quarterly, such Treasury notes to be pay­
able not more than one year from the date of their issue in gold coin of the 
present standard value, and to be exempt as to principal and interest 
from the payment of all taxes and-duties of the United States except as 
provided by this act, as well as from taxes in any form by or under State, 
municipal, or local authorities. And for the same piu-pose, the Secretary 
is authorized and empowered to issue United States gold bonds at par, 
bearing three per centum interest, payable thirty years from the date of 
issue> such bonds to be of the same general tenor and effect and to be 
issued under the same general terms and conditions as the United States 
three per centum bonds without the circulation privilege now issued 
and outstanding. 

Upon application of any Federal reserve bank, approved by the Federal 
Reserve Board, the Secretary may issue at par such three per centiun 
bonds in exchange for the one-year gold notes herein provided for. 
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CERTIFICATES OF INDEBTEDNESS, 2 PER CENT. . 

CERTIFICATES OF INDEBTEDNESS, 2h PER CENT. 

CERTIFICATES OF INDEBTEDNESS, 3 PER CENT.. 

CERTIFICATES OF INDEBTEDNESS, 3i. PER CENT. 

CERTIFICATES OF INDEBTEDNESS, 3^ PER CENT. 

CERTIFICATES OF INDEBTEDNESS, 4 PER CENT. . 

CERTIFICATES OF INDEBTEDNESS, 4^ PER CENT. 

CERTIFICATES OF INDEBTEDNESS, 
BEARING. 

NON-INTEREST. 

SEC. 401. That section thirty-two of an act entitled ' A n act providing 
ways and means to meet war expenditures, and for other purposes," 
approved June thirteenth, eighteen himdred and ninety-eight, as 
amended by section forty of an act entitled "An act to provide revenue, 
equalize duties and encourage the industries of the United States, and 
for other purposes,"'approved August fifth, nineteen hundred and nine, 
be., and the same is hereby, amended to read as follows: 

" S E C . 32. That the Secretary of the Treasury is authorized to borrow, 
from time to time, at a rate of interest not exceeding three per centum 
per annum, such sum or sums as, in his judgment, may be necessary, to 
meet public expenditures, and to issue therefor certificates of indebted-

. ness in such form and in such denominations as he may prescribe; and 
each certificate so issued shall be payable, with the interest accrued 
thereon, at such time, not exceeding one year from the date of its 
issue, as the Secretary of the Treasury" may prescribe: Provided, 
That the sum of such certificates outstanding shall at no time exceea 
S300,000,000, and the provisions of existing law respecting counter­
feiting ahd other fraudulent practices are hereby extended to the 
bonds and certificates of indebtedness authorized by this act." (Act 
ofMar. 3, 1917.) 

SEC. 6. That in addition to the bonds authorized by sections one and four 
of this act, the Secretary of the Treasury is authorized to. borrow from 
time to time, on the credit of the United States, for the purposes of this 
act and to meet pubhc expenditures authorized by law, such sum or 
sums as, in his judgment, may be necessary, and to issue therefor certifi­
cates of indebtedness at not less than par in such'form and subject to 
such terms and conditions and at such rate of interest not exceeding 

• three and one-half per centum per annum, as he may prescribe; and each 
certificate so issued shall be payable, with the interest accrued thereon, 
at such time, not exceeding one year from the date of its issue, as the 
Secretary of the Treasury may prescribe. Certiflcates of indebtedness 
herein authorized shall not bear the circulation pri^dlege, and the sum of. 
such certiflcates outstanding shall at no time exceed in the aggregate 
82,003,000,000, and such certificates shall be exempt, both as to principal 
and interest, from all taxation, except estate or inheritance taxes, im-

Eosed by authority of the United' States, or its possessions, or any 
tate or local taxing authority. (Act of Apr. 24, 1917.) 

2 percent... 

21 per cent.. 

3 per cent... 

3i per cent.. 

3^ per cent.. 

4 percen t . . . 

4^ per cent . . 

Par. 

Par. 

Par. 

Par. 

Par . 

Par . 

Par. 

Par. 

85,006,723,000.00 

210,800,590.00 

627,205,000.00 

400,000,000.00 

850,000,000.00 

4,282,449,000.00 

15.441,295,800.00 

79,540,000.00 

$238,723,000.00 

11,006,190.00 

33,192,500.00 

3,318,800,30.00 

32,082,500.00 

CO". 



TABLE A.—Statement of the outstanding principal of the public debt, etc.—Gontinued. cn 
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SEC. 5. That in addition to the bonds authorized by section one of 
this act, the Secretary of the Treasury is authorized to borrow from 

' . time to time, on the credit of the United States, for the purposes 
of this act and to meet public expenditures aiith-orized by law, such 
sum or sums as in his judgment may be necessary, and to issue 

• therefor certificates of indebtedness of the United States at not less 
than par tn such form or forms and subject to such terms and condi­
tions and at such rate or rates of interest as he may prescribe; and 
each certificate so issued shall be payable at such time not exceeding 
one year from the date of its issue, and may be redeemable before 
maturity upon such terms and conditions, and the interest accruing 
thereon shall be payable at such time or times as the Secretary of 
the Treasury may prescribe. The sum of such certificates out­
standing hereunder and under section six of said act approved April 
twenty-fourth, nineteen hundred and seventeen, shall not at any 
one time exceed in the aggregate $4,000,000,000. (Act of Sept. 24, 
1917.) 

SEC. 4. That the last sentence of secti.on five of said act approved 
September twenty-fourth, nineteen hundred and seventeen, be, 
and is hereby, amended to read as follows: 

'• The sum of such certificates outstanding hereunder and under sec-' 
tion six of said act approved April twenty-fourth, nineteen hundred 
and seventeen, shall not at any one time exceed in the aggregate 
$8,000,000,000." (Act of Apr. 4, 1918.) 

SEC. 3. That section 5 of the Second Liberty Bond Act, as amended 
by section 4 of the Third Liberty Bond Act, is hereby further 
amended b v striking out the flcures " $8,000,000,000'' and inserting in 
lieu thereof the flgures/'$10,000,000,000." (Act of Mar. 3, 1919.) . 

FIRST LIBERTY LOAN 

FIRST LIBERTY LOAN CONVERTED 
FIRST LIBERTY LOAN CONVERTED , 
FIRST LIBERTY LOAN SECOND CONVERTED. 

That the Secretary of the Treasury, with the approval of the Presi­
dent, is hereby authorized to borrow, from time to time, on the 
credit of the United States for the purposes of tins act, and to meet 
expenditures autliorized for the national security and defense and 
otlier public purposes authorized by law not exceeding in the aggre­
gate $5,000,000,000, exclusive of the sums authorized by section four 
of this act, and to issue therefor bonds of the United States. 

Redeemable 
June 15,1932. 
P a y a b l e 
June 15,1947, 

do 
.do., 
.do.. 

3h per cent . . 

4 per cent . . 
4-̂  per cent. 

do 

Par. 

Par. . 
Par. 
Par . 

$5,538,945,460.00 

$1,989,455,550.00 

568,318,450.00 
405,443,150.00 

3,492,050.00 

$1,410,071,600.00 

167,792,750.00 
403,440,100.00 

3,492,050. 00 
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The bonds herein authorized shall be in such form and subject to such 
terms and conditions of issue, conversion, redemption, maturities, 
payment, and rate and time of payment of interest, not exceeding 
three and one-half per centum per annum, as the Secretary of the 
Treasury may prescribe. The prmcipal and interest thereof shall 
be payable in United States gold coin of the present standard of 
value and shall be exempt, both as to principal and interest, from all 
taxation, except estate or inheritance taxes, imposed by authority 
of the United States, or its possessions, or by any State or local 
taxing authority; but such bonds shall not bear the circulation 
privilege. 

The bonds herein authorized shall first be offered at not less than par 
•as a popular loan, under such regulations prescribed by the Secre­
tary of the Treasury as will give all citizens of the United States an 
equal opportunity to participate therein; and any portion of the 
bonds so offered and not subscribed for may be otherwise disposed 
of at not less than par by the Secretary of the Treasury; biit.no com­
missions shall be allowed or paid on any bonds issued under 
authority of this act. 

SEC. 4. That the Secretary ofthe Treasury, in his discretion, is hereby 
authorized to issue the bonds not already issued heretofore author­
ized by section thirty-nine of the Act approved August fifth, nine­
teen hundred and nine, entitled "An Act to provide revenue, equal­
ize duties, and encourage the industries ofthe United States, and for 
other purposes;" section one, hundred and twenty-four ofthe Act 
approved June third, nineteen hundred and sixteen, entitled "An 
Act for making further and more effectual provision for the national 
defense, and for other purposes;" section thirteen ofthe Act of Sep­
tember seventh, nineteen hundred and sixteen, entitled "An Act to 
establish a United States shipping board for the purpose of encour­
aging, developing, and creating a naval auxiliary and a naval reserve 
and a merchant marine to meet the requirements ofthe commerce of 
the United States with its Territories and possessions and with for­
eign countries, to regulate carriers by water engaged in the foreign 
and interstate commerce of the United States, and for other pur­
poses;" section four hundred ofthe Act approved March third, nine­
teen hundred and seventeen, entitled "An Act to provide increased 
revenue to defray the expenses ofthe increased appropriations for the 
Army and Navy and the extensions of fortifications, and for other 
purposes";, and the public resolution approved March fourth, nine­
teen hundred and seventeen, entitled "Joint resolution td expedite 
the delivery of materials,.equipment, and munitions and to secure 
more expeditions construction of ships," in the manner and under 
the terms and conditions prescribed in section one of this Act. 

That the Secretary ofthe Treasury is hereby authorized to borrow on 
the credit of the United States from time to time, in addition to the 
sum authorized in section one of this Act, such additional amount, 
not exceeding $63,945,460 as may be necessary to redeem the three 
per cent loan of nineteen hundred and eight to nineteen hundred and 
eighteen, maturing August first, nineteen hundred and eighteen, 
and to issue therefor bonds of the United States in the manner and 
under the terms and conditions prescribed in section one of this Act. 
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TABLE A.—Statement of the outstanding principal of the public debt, etc.—Continued. 

SEC. 5. That any series of bonds issued under authority of sections one 
and four of this Act may, under such terms and conditions as the 
Secretary of the Treasury may prescribe, be convertible into bonds 
bearing a higher rate of interest than the rate at which the same were 
issued if any subsequent series of bonds shall be issued at a higher 
rate of interest before the termination ofthe war between the United 
States and the Imperial German Government, the date of. such ter­
mination to be fixed by a proclamation of the President of the 

. UnitedStates. (Act of Apr. 24, 1917.) 
SEC. 11. That bonds shall not be issued under authority of sections 

one and four of said Act approved April twenty-fourth, nineteen 
hundred and seventeen, in addition to the $2,000,000,000 thereof 
heretofore issued or offered for subscription, but bonds shall be 
issued from time to time upon the interchange of such bonds of 
different denominations and of coupon and registered bonds and 
upon the transfer of registered bonds, under such rules and regula­
tions as the Secretary of the Treasury shall prescribe, and, if and 
to the extent that the privilege of conversion provided for in such 
bonds shall arise and shall be exercised, in accordance with such 
provision for such conversion. ^No bonds shall be issued under 
authority of the several sections of Acts and of the resolution men­
tioned in said section four of the Act approved April twenty-fourth, 
nineteen hundred and seventeen; but the proceeds of the bonds 
herein authorized may be used for purposes mentioned in said sec­
tion four of the Act of April twenty-fourth, nineteen hundred and 
seventeen, and as set forth ih the Acts therein enumerated. (Act 
of Sept. 24, 1917.) 

SEC. 5. That the pri^dlege of converting 4 per centum bonds.of the 
First Liberty Loan converted and 4 per centum bonds of the Second 
Liberty Loan into 4i per centum bonds, whicli privilege arose on 
May 9,1918, and expired on November 9, 1918, may be extended 
by the Secretary of the Treasury for such period, upon such terms 
and conditions and subject to such rules and regulations, as he may 
prescribe. For the purpose of computing the amount of interest 
payable, bonds presented for conversion under any such extension 
shall be deemed to be converted on the dates for the payment of 
the semiannual interest on the respective bonds so presented for 
conversion next succeeding the date' of such presentation. (Act 
of Mar. 3,1919.) -
See also Act of Apr. 4,1918, under Third Liberty Loan.] 
"See also Act of Sept. 24, 1918, under Fourth Liberty Loan.] 
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SECOND LIBERTY LOAN. 

SECOND LIBERTY LOAN CONVERTED 

That the Secretary ofthe Treasury, with the approval ofthe President, 
is hereby authorized to borrow, from time to time, on the credit ofthe 
United States for the purposes of this Act, and to meet expenditures 
authorized for the national security and defense and other public 
purposes authorized by law, not exceeding in the aggregate $7,538,-
945,460, and to issue therefor bonds ofthe United States,in addition 
to the $2,000,000,000 bonds already issued or offered for subscription 
under authority ofthe Act approved April twenty-fourth, nineteen 
hundred and seventeen, entitled "An Act to authorize an issue of 
bonds to meet expenditures for the national security and defense, 
and, forthepurposeofassistingintheprosecutionof the war,to ex­
tend credit to foreign governments, and for other purposes": Pro­
vided, That of this sum $3,063,945,460 shallbe in lieu of that amount 
ofthe unissued bonds authorized bysections one and four ofthe Act 
approved April twenty.fourth, nineteen hundred and seventeen, 
$225,000,000"shall be in lieu of that amount of the Unissued bonds 
authorized by section thirty-nine ofthe Act approved August fifth, 
nineteen hundred and nine, $150,000,000 shall be in lieu ofthe unis­
sued bonds authorized by the joint resolution' approved March 
fourth, nineteen hundred and seventeen, and $100,000,000shall bein 
lieu of the.unissued bonds authorized bysection four hundred of the 
Act approved March third, nineteen hundred and seventeen. 

The bonds herein authorized shall be in such form or forms and denom­
ination ordenominatiohs and subject to suchterms and conditions of 
issue,conversion, redemption, maturities, payment, andrate or rates 
of interest, not exceeding four percentum per annum, and time or 
times of payment of interest, as the Secretary ofthe Treasury from 
time to time at or before the issue thereof may prescribe. The prin­
cipal and interest thereof shall be payable in United States gold coin 
of the present standard of value. 

The bonds herein authorized shall from time to time first be offered at 
notlessthan par as a popular loan, under suchregulations,prescribed 
by the Secretary of the Treasury from time to time, as will in his 
opinion give the people of the United States as nearly as may be an 
equal opportunity to participate therein, but he may make allotment 
in full upon applications for srnaller amounts of bonds in advance 
of any date which he may set for the closing of subscriptions and 
may.reject or reduce allotments upon later applications and appli­
cations for larger amounts, and may reject orreduceallotments upon 
applications from incorporated banks and trust companies for their 
own account and make allotment in full or larger allotments to 
others, and may establish a graduated scale of allotments, and may 
from time to time adopt any or all of said methods, should any such 
action be deemed by him to be in the public interest: Provided, 
That such reduction or increase of allotments of such bonds shall be 

Redeemable 
Nov. 15,1927, 

Payable Nov. 
15, 1942. 

. . . .do 

4 per cent. 

4i percent.. 

Par. 

Par.. 

1 $7,538,945,460.00 

[$3,807,864,200.00 $704,204,350.00 

3,034,609,850.00 2,862,252,250.00 
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i Inciudes amount authorised by Act of Apr, 24, 1917. 



TABLE A.—Statement of the outstanding principal of the, public debt, etc.—Continued. 
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standing. 

made under general rules to be prescribed by said Secretary and 
shall apply to all subscribers similarly situated. And any portion 
of the bonds so offered and not taken may be otherwise disposed of 
by the Secretary of the Treasury in such manner and at such price 
or prices, not less than par, as he may determine. * * * 

S E C 4. That in connection with the issue of any series of bonds under 
the authority of section one of this Act theSecretary ofthe Treasury 
may determine that the bonds of siich series shall be convertible as 
provided in or pursuant to this section, and, in any such case, he may 
make appropriate provision to that end in offering for subscription 
the bonds of such series (hereinafter called convertible bonds). In 
any case of the issue of a series of convertible bonds, if a subsequent 
series of bonds (not including United States certificates of indebted­
ness, war savings certificates, and other obligations maturing not 
more than five years from theissue of such obligations, respectively) 
bearing interest at a higher rate shall, under the authority of this or 
any other Act, beissued by the United States before the termination 
of the war between the United States and the Imperial German Gov­
ernment, then the holders of such convertible bonds shall have the 
privilege, at the option of the several holders, at any tinie within 
such period, after the public offering of bonds of such subsequent 
series, and under such rules and regulations as the Secretary ofthe 
Treasury shall have prescribed, of converting their bonds, at par, into 
bonds bearing such higher rate of interest at such price not less than 

gar as the Secretary of the Treasury shall have prescribed. The 
onds to be issued upon such conversion under this act shall be sub­

stantially the same in form and terms as shall be prescribed by or 
pursuant to law with respect to the bonds of such subsequent series, 
not only as to interest rate but also as to convertibility (if future 
bonds be issued at a stil higher rate of interest) or nonconvertibility, 
and as to exemption from taxation, if any, and in all other respects, 
except that the bonds issued upon such conversion shall have the 
same dates of maturity, of principal, and of interest, and be subject 
to the same terms of redemption before maturity, as the bonds con­
verted; and such bonds shall be issued from time to time if and when 
and to the extent that the privilege of conversion so conferred shall 
arise and shall be exercised. If the privilege of conversion so con­
ferred under this act shall once arise, and shallnot be exercised with 
respect to any convertible bonds within the period so prescribed by 
the Secretary ofthe Treasury, then such privilege shall terminate as 
to such bonds and shall not arise again though again thereafter bonds 
be issued bearing interest at a higher rate or rates. * * * 

S E C 7. That none ofthe bonds authorized bysection one, nor ofthe 
certificates authorized by section five, or by section six, of this act. 
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shall bear the circulation privilege. All such bonds and certificates 
shall be exempt, both as to principal and mterest from all taxation 
now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional 
income taxes, commonly known as surtaxes, and excess profits and 
war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, 
or corporations. The interest on an amount of such bonds and cer­
tificates the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corpo­
ration, shall be exempt from the taxes provided for in subdivision 
(b) of this section. (Act of Sept. 24,1917.) 
[See also Act of Apr. 4, 1918, under Third Liberty Loan.] 
[See also Act of Sept. 24,1918, under Fourth Liberty Loan.] 
[See also Act of Mar. 3, 1919, sec. 11, under First Liberty Loan.] 

THIRD LIBERTY LOAN. 

That the first section of the act approved September twenty-fourth, 
nineteen hundi-ed and seventeen, entitled '^An act to authorize an 
additional issue of bonds to meet expenditures for the national secur­
ity and defense, and, for the purpose of assisting in the prosecution of 
the war) to extend additional credit to foreign governments, and for 
other purposes," be, and is hereby, amended to read as follows: 

"That the Secretary of the Treasury, with the approval of the Presi­
dent, is hereby authorized to borrow, from time to time, on the credit 
of the United States for the purposes of this act, and to meet ex­
penditures authorized for the national security and defense and other 
public purposes authorized bv law, not exceeding in the aggregate 
$12,000,000,000, and to issue therefor bonds of the United States, in 
addition to the $2,000,000,000 bonds already issued or offered for sub­
scription under authority of the act approved April twenty-fourth, 
nineteen hundred and seventeen, entitled ' An act to authorize an 
issue of.bonds to meet expenditures for the national secmity and de­
fense, and, for the purpose of assisting in.the prosecution of the war, 
to extend credit to foreign governments, and for other purposes': 
Provided, That of this sum $3,063,945,460 shall be in lieu of that 
amount ofthe unissued bonds authorized by sections one and four of 
the act approved April twenty-fourth, nineteen hundred and seven­
teen, $225,000,000 shall bein lieu of thatamount of the unissued bonds 
authorized by section thirty-nine of the act apprbved August fifth, 
nineteen hundred and nine, $150,000,000 shall be in lieu of the un­
issued bonds authorized by the joint resolution approved March 
fourth, nineteen hundred and seventeen, and $100,000,000 shall be in 
lieu of the unissued bonds authorized by section four hundred of the 
act approved March tliird, nineteen hundred and seventeen. 

"The bonds herein authorized shall be in such form or forms and de­
nomination or denominations and subject to such terms and condi-

• tions of issue, conversion, redemption, maturities, payment, and rate 
or rates of interest, not exceeding four and one-quarter per centum per 

Payable Sept. 
15,1928. 

4J per cent.. Par. i$12,000,000,000.00 $4,175,148,700 $3,958,552,700.00 
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TABLE A.—Statement of the outstanding principal of the public debt, etc.—Continued. 
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Length of 
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aiuthorized. Amount issued. Amoimt out­
standing. 

THIRD LIBERTY LOAN—Continued. 

annum, and time or times of payment of interest, as the Secretary of 
the Treasury from time to time at or before the issue thereof may pre­
scribe. The principal and interest thereof shall be payable in United 
States gold coin of the present standard of value. 

"The bonds herein authorized shall from time to time first be offered 
at not less than par as a popular loan, under such r e l a t i o n s , pre­
scribed by the Secretary of the Treasury from time to time, as will in 
his opinion give the people of the United States as nearly as may be 
an equal opportunity to participate therein, but he may make allot­
ment in full upon applications for smaller amounts of bonds in 
advance of any date which he may set for the closing of subscriptions 
and may reject or reduce allotments upon later applications and 
applications for larger amounts, and may reject or reduce allotments 
upon applications from incorporated banks and trust companies for 
their own account and make allotment in full or larger allotments to 
others, and may establish a graduated scale of allotments, and may 
from time to time adopt any or all of said methods, should any such 
action be deemed by him to be in the public interest: Provided, That 
such reduction or increase of allotments of such bonds shall be made 
under general rules to be prescribed by said Secretary and shall 
apply to all subscribers similarly situated. And any portion of the 
bonds so offered and not taken may be otherwise disposed of by the 
Secretary of the Treasury in such maimer and at such price or prices, 
not less than par, as he may determine. The Secretary may make 
special arrangements for subscriptions at not less than par from 
persons in the military or naval forces of the United States, but any 
bonds issued to such persons shall be in all respects the-same as 
other bonds of the same issue." 

S E C 3. That section lour of said Act approved September twenty-
fourth, nineteen hundred and seventeen, is hereby amended by 
adding two new paragraphs, as follows: 

"That holders of bonds bearing interest at a higher rate than four 
per centum per annum", whether issued (a) under section one, or (b) 
upon conversion-of four per centum bonds issued under section one, 
or (c) upon conversion of three and one-half per centum bonds issuea 
under said Act approved April twenty-fourth, nineteen hundred 
and seventeen, or (d) upon conversion of four per centum bonds 
issued upon conversion of such three and one-half per centum bonds, 
shall not be entitled to any privilege of conversion under or pur­
suant to this section or otherwise. The provisions of section seven 
shall extend to all such bonds. 
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"If bonds bearing interest at a highet rate than tout per centum 
per annum shall be issued before July first,iiineteen hundred and 

. eighteen, then any bonds bearing interest at the rate of four per 
centum per annum which shall, after July first, nineteen himdred 
and eighteen, and before the expiration of the six months' conver­
sion period prescribed by the Secretary ofthe Treasury, be presented 
for conversion into bonds bearing interest at such higher rate, shall, 
for the purpose of computing the amount of interest payable, be 
deemed to have been converted on the dates for the payment of 
the semiannual interest on the respective bonds so presented for 
conversion, last preceding the date of such presention." (Act of 
Apr. 4,1918.) 
[See also Act of Sept. 24, 1918, under Fourth Liberty Loan.] 

FOURTH LIBERTY LOAN. 

That section one of the Second Liberty Bond Act, as amended by 
the Third Liberty Bond Act, is hereby further amended by striking 
out the figures "$12,000,000,000" and inserting in lieu thereof the 
figures "$20,000,000,000." 

S E C 3. That notwithstanding the provisions of the Second Liberty 
Bond Act, as amended by the Third Liberty Bond Act, or of the 
War Finance Corporation Act, bonds and certificates of indebted­
ness of the United States payable in any foreign money or foreign 
moneys, and bonds of the War Finance Corporation payable in any 
foreign money or foreign moneys exclusively or in the alternative, 
shall, if and to the extent expressed in such bonds at the time of 
their issue, with the approval ofthe Secretary ofthe Treasury, while 
beneficially owned by a nonresident alien individual, or by a foreign 
corporation, partnership, or association, not engaged in business 
in the United States, be exempt both as to principal and interest 
from any and all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority. (Act of July 9,1918.) 

That until the expiration of two years after the date of the termination 
of the war between the United States and the Imperial German 
Government, as fixed by proclamation of the President— 

(1) The interest on an amount of bonds of the Fourth Liberty Loan 
the principal of which does not exceed $30,000, owned by any indi­
vidual, partnership, association, or corporation, shall be. exempt 
from graduated additional income taxes, commonly known as 
surtaxes, and excess profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of indi­
viduals, partnerships, associations, or corporations; 

(2) The interest received after January 1, 1918, on an amount of 
bonds of the First Liberty Loan Converted, dated either November 
15, 1917, or May 9, 1918, the Second Liberty Loan, converted and 
unconverted, and the Third.Liberty Loan, the principal of which 
does not exceed $45,000 in the aggregate, owned by any individual, 
partnership, association, or corporation, shall be exempt from such 
taxes: Provided, however. That no owner of such bonds shall be 

Payable Oct. 
15,1938. 

4J percent... Par.. ^$20,000,000,000.00 $6,959,504,587.00 $6,794,504,587.00 . 
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FOURTH LIBERTY LOAN—Continued. 

entitled to such exemption in respect to the interest on an aggregate 
principal amount of such bonds exceeding one and one-half times 
the principal amount of bonds ofthe Fourth Liberty Loan originally 
subscribed for by such owner and still owned by him at the date 
of his tax return; and 

(3) The interest on an amount of bonds the principal of which does 
not exceed $30,000, owned Wy any individual, partnership, associa­
tion, or corporation, issued upon conversion of 3^ per centum bonds 
of the First Liberty Loan in the exercise of any privilege arising as 
a consequence of the issue of bonds of the Fourth Liberty Loan, 
shall be exempt from such taxes. 

The exemptions provided in this section shall be in addition to the 
exemption provided in section 7 of the Second Liberty Bond Act in 
respect to the interest on an amount of bonds and certificates, 
authorized by such act and amendments thereto, the principal of 
which does not exceed in the aggregate $5,000, and in addition to all 
other exemptions provided in the Second Liberty Bond Act. (Act 
of Sept. 24,1918.) 

VICTORY LIBERTY LOAN. 

That the Second Liberty Bond Act is hereby amended by adding 
thereto a new section to read as follows: 

" S E C 18. (a) That in addition to the bonds and certificates of indebt-
einess and war-savings certificates authorized by this Act and 
amendments thereto, the Secretary of the Treasury, with the 
approval of the President, is authorized to borrow from time to 
time on the credit of the Uriited States for the purposes of this act, 
ahd to meet public expenditures authorized by law, not exceeding 
in the aggregate $7,000,000,000, and to issue therefor notes of the 
United States at not less than par in such form or forms and denomi-
n ition or denominations, containing such terms and conditions, and 
at such rate or rates of interest, as the Secretary of the Treasury 
may prescribe, and each series of notes so issued shall be payable 
at such time not less than one year nor more than five years from the 
date of its issue as he may prescribe, and may be redeemable before 
maturity (at the option of the United States) in whole or in part, 
upon not more than on'= year's nor less than four months' notice, 
and under such rules and regulations and during such period as he 
may prescribe. 

Payable May 
20, 1923. 

3f and 4f 
percent. 

$7,000,000,000.00 $3,467,844,971.77 $.3,467,844,971.77 
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"(b), The notes herein authorized may be is ued in any one or^more 
of the following series as the Secretary of . e Treasury may pre­
scribe in coimection with the issue thereof: 

•*(1) Exempt, both as to principal and interest, from all taxation 
(except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority; 

"(2) Exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (b) graduated 

. additional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partner­
ships, associations, or corporations; 

"(3) Exempt, both as to principal and interest, as provided in 
paragraph (2); and with an additional exemption from the taxes 
referred to in clause (b) of such paragraph, of the interest on an 
amount of such notes the principal ofwhich does not exceed $30,000, 
owned by any individual, partnership, association, or corporation; or 

"(4) Exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (b) all income, 
excess-profits, and war-profits taxes, now .or hereafter imposed by 
the United States, upon the income or profits of individuals, part­
nerships, associations, or corporations. 

"(c) If the notes authorized under this section are offered in more 
than one series bearing the same date of issue, the holder of notes 
of any such series'shall (under such rules and regulations as may 
be prescribed by the Secretary of the Treasury) have the option of 
having such notes held by him converted at par into notes of any 
other such series offered bearing the same date of issue., 

"(d) None of the notes authorized by this section shall bear the circu­
lation privilege. The principal and interest thereof shall be pay­
able in United States gold coin of the present standard of value. 
The word 'bond' or 'bonds' where it appears in sections 8, 9, 10, 
14. and 15 of this act as amended, and sections 3702, 3703, 3704, and 
3705 of the Revised Statutes, and section. 5200 of the Revised 
Statutes as amended, but in such sections only, shall be deemed to 
include notes issued under this section." 

SEC, 2. (a) That until the expiration of five years after the date of the 
termination of the war between the United States and the German 
Government, as fixed by proclamation ofthe President,!in addition 
to the exemptions pro^dded in section 7 of the Second Liberty Bond 
Act in respect to the interest on an amount of bonds and certifi­
cates, authorized by such act and ameridments thereto, the prin­
cipal of which does not exceed, in the aggregate $5,000, and in 
addition to all other exemptions provided in the Second Liberty 
Bond Act or the Supplement to Second Liberty Bond Act, the 
interest received on and after .January 1, 1919, on an amount of 
bonds of the First Libertv Loan converted, dated November 15. 
1917, May 9, 1918, or October 24., .1918, the Second Liberty .Loan 
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VICTORY LIBERTY LOAN—Continued. 

converted and unconverted, the Tliird Liberty Loan, and the 
Fourth Liberty Loan, the principal of which does not exceed 
$30,000 in the aggregate, owned by any individual, partnership, 
association, or corporation, shall be exempt from graduated addi­
tional income taxes, commonly known as surtaxes, and excess-
profits and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partner­
ships, associations, or corporations. 

(b) In addition to the exemption provided in subdivision (a), and in 
addition to the other exemptions therein referred to, the interest 
received on and after January 1, 1919, on an amount of the bonds 
therein specified the principal of which does not exceed $20,000 in 
the aggregate, owned by any individual, partnership, association, 
or corporation, shall be exempt from the taxes therein specified: 
Provided, That no owner of such bonds shall be entitled to such 
exemption in respect to the interest on an aggregate principal 
amount of such bonds exceeding three times the principal amount 
of notes of the Victory Liberty Loan originally subscribed for 
by such owner and still owned by him at the date of his tax 
return. * * * 

S E C 4. That section 3 of the Fourth Liberty Bond Act is hereby 
amended to read as follows: 

" S E C 3. That, notwithstanding the provisions of the Second Liberty 
Bond Act or of the War Finance Corporation Act or of any other 
act,' bonds, notes, and certificates of indebtedness of the United 
States and bonds of the War Finance Corporation shall, while bene­
ficially owned by a nonresident alien individual, or a foreign cor­
poration partnership, or association, not engaged in business in the 
'United States, be exempt both as to principal and interest from 
any and all taxatiori now or hereafter imposed by the United States, 

* any State, or any of the possessions of the United States or by any 
local taxing authority." (Act of March 3, 1919.) 

WAR-SAVINGS CERTIFICATES. 

S E C 6. That in addition to the bonds authorized by section 1 of this 
act and the certiflcates of indebtedness authorized by section 5 of 
this act, the Secretary ofthe Treasury is authorized to borrow from 

•v time to time, on the credit of the United States, for the purpose of 
this act and to meet public expenditures â  '-horized by law, such 
sum or sums as in his judgment may benece .ary, and toissuethere-
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Av.4 percent $4,000,000,000.00 $1,091,017,006.20 $953,997,434.7/ 



for, at such price or prices and upon such terms and conditions as he 
may determine, war-savings certificates of the United States on 
which interest to maturity may be discounted in advance at such 
rateorrates and computed in such manner as he may prescribe. 
Such war-savings certificates shall be in such form or forms and sub­
ject to such terms and conditions, and may have such provisions 
for payment thereof before maturity, as the Secretary of the 
Treasury may presciibe. Each war-saving certificate so issued 
shall be payable at such time, not exceeding five years from the 
date of its issue, and may be redeemable before maturity, upon 
such terms and conditions as the Secretary of the Treasury may 
presciibe. The sum of such war-savings certiflcates outstanding 
shallnot at any one time exceed iri the aggregate $2,000,000,000. 
The amount of war-savings certificates sold to any one person at 
any one time shallnot exceed $100, and it shallnot be lawful for any 
one person at any one time to hold war-savingscertificates to an ag­
gregate amoimt exceeding $1,000. The Secretary of the Treasury 
may, under such regulations and upon such terms and conditions 
as he may prescribe, issue or cause to be issued, stamps to evidence 
payments for or on account of such certificates. (Act of Sept. 
24,1917.) 

S E C 2. That section 6 of the Second Liberty Bond Act is hereby 
amended by striking out the figures "$2,000,000,000," and inserting 
in lieu thereof the figures " $4,000,000,000." Such section is further 
amended by striking out the words " The amount of war savings cer­
tificates sold to any one person at any one time shall not exceed $100, 
audi t shallnot be la\%'ful for any one person at any one time to hold 
war savings certificates to an aggregate amount exceeding $1,000," 
and inserting in heu thereof the words " I t shall not be lawful for any 
one person at any one time to hold war-savings certificates of any one 
series to an aggregate amount exceeding $1,000." (Act of Sept. 24, 
1918.) 

NATIONAL-BANK NOTES (REDEMPTION ACCOUNT). 

The act of July 14,1890 (26 Stat.^ 289), pro^ddes that balances standing 
with the Treasurer of the United States to the respective credits of 
national banks for deposits made to redeem the circulating notes of 
such banks, and alldepositsthereafterreceived for like purpose, shall 
be covered into the Treasury as a miscellaneous receipt, and the 
Treasurer ofthe United States shall redeem from the general cash in 
the Treasury the circulating notes of said banks which may come into 
his possession subject to redemption, * * * and the balance re­
maining ofthe deposits so covered shall, at the close of each month, 
be reported on the monthly public-debt statement as debt of the 
United States bearing no interest. 

Total bonds, certificates, and notes outstanding^ . 

35,830,457 00 
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I Including $849,283,722 gold and silver certificates and Treasury notes of 1890 in the Treasury on June 30,1919. 
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TABLE B.—Statement of the outstanding principal of the public debt of the United States on the 1st of July of each year from 1856 to 1919, inclusive. Oi 

O 

Year . 

1856—July i : . 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865..." 
1865—Aug. 31 
1866—July 1 . . 
1867 
1868 
1869 

• 1870 
1871 
1872 : . 
1 8 7 3 . . . . 
1874. 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1 8 9 1 . . . : 
1892 
1893 
1894. . . 
1895.. 
1896 
1897.. 
1898.. 

To ta l interest-
bearing d e b t . 

$31,762, 
28,460, 
44,700: 
58,290: 
64,640! 
90,380; 

365,304, 
707,531! 
359,930! 
221,311! 
381,530! 
332,331, 
248,067i 
202,088; 
162,060, 
046,455; 
934,696; 
814,794; 
710,483; 
738,930; 
722,676, 
710,685; 
711,888; 
794,735, 
797,643, 
723,993, 
639,567, 
463,810, 
338,229, 
226,563, 
196,150, 
146,014, 
021,692, 
950,522, 
829,853, 
725,313, 
610,529, 
585,029, 
585,037, 
635,041, 
716,202, 
847,363. 
847,365, 
847,367, 

761.77 
,958.93 
838.11 
738.11 
838.11 
873.95 
826.92 
634.47 
763.50 
918.29 
294.96 
207.60 
387.66 
727.69 
522.39 
722.39 
750.00 
100.00 
950.00 
750.00 
300.00 
450.00 
500.00 
650.00 
700.00 
100.00 
750.00 
400.00 
150.00 
850.00 
950.00 
100.00 
350.00 
500.00 
990.00 
110.00 
120.00 
330.00 
100.00 
890.00 
060.00 
890.00 
130.00 
470.00 

D e b t on which in­
terest has ceased. 

$209, 
238, 
211, 
206, 
201, 
199, 
280, 
473, 
416, 

1,245, 
1,503, 

935, 
1,840, 
1,197, 
5,260, 
3,708, 
1,948, 
7,926, 

51,929, 
3,216, 

11,425, 
3,902, 

16,648, 
5,594, 

37,015, 
7,621, 
6,723, 

16,200, 
7,831, 

19,656, 
4,100, 
9,704, 
6,115, 
2,496, 
1,911, 
1,815, 
1,614, 
2,785, 
2,094, 
1,851, 
1,721, 
1.636, 
1,346, 
1,262, 

776.13 
872.92 
042.92 
099.77 
449.77 
999.77 
195.21 
048.16 
335.86 
771.20 
020.09 
092.05 
615.01 
340.89 
181.00 
641.00 
902.26 
797.26 
710.26 
590.26 
820.26 
420.26 
860.26 
560.26 
630.26 
455.26 
865.26 
805.20 
415.26 
205.20 
995.26 
445.26 
165.26 
095.26 
485.26 
805.26 
705.26 
875.26 
060.26 
240.26 
590.26 
890.26 
880.26 
680.26 

D e b t bearing no 
interest . ! 

$158,591, 
411,767; 
455,437, 
458,090, 
461,616, 
439,969, 
428,218, 
408,401, 
421,131, 
430,508, 
416,565, 
430,530, 
472,069, 
509,543, 
498,182, 
465,807, 
476,764, 
455,875, 
410,835, 
388,800, 
422,721, 
4.38,241, 
538,111, 
584,308, 
663,712, 
619,344, 
629,795, 
739,840, 
787,287, 
825,011, 
933,852, 

1,000,648, 
958,854, 
995,360, 
958,197, 
920,839, 
968,960, 
947,901, 

390.00 
456.00 
271.21 
180.25 
311.51 
874.04 
101.20 
782.61 
510.55 
064.42 
680.06 
431.52 
332.94 
128.17 
411.69 
196.89 
031.84 
682.27 
741.78 
815.37 
954.32 
788.77 
162.81 
868.31 
927.88 
468.52 
077.37 
389r32 
446.97 
289.47 
766.35 
939.37 
525.87 
506.42 
332. 99 
543.14 
655.64 
845.64 

Ou t s t and ing prin­
cipal. 

$31,972, 
28,699, 
44,911, 
58,496, 
64,842, 
90,580, 

524,176, 
1,119,772, 
1,815,784, 
2,680,647, 
2,844,649, 
2,773,236, 
2,678,126, 
2,611,687i 
2,588,452, 
2,480,672; 
2,353,211, 
2,253,251, 
2,234,482 
2,251,690, 
2,232,284, 
2,180,395, 
2,205,301, 
2,256,205, 
2,245,495, 
2,120,415 
2,069,013; 
1,918,312, 
1,884,171, 
1,830,528, 
1,863,964, 
1,775,063, 
1,657,602, 
1,692,858, 
1,619,052; 
1,552,140, 
1,545,996; 
1,588,464, 
1,545,985, 
1,632,253, 
1,676,120, 
1,769,840, 
1,817,672, 
1,796,531, 

537.90 
831.85 
881.03 
837.88 
287.88 
873.72 
412.13 
138. 63 
370.57 
869.74 
626.56 
173.69 
103.87 
85L19 
213.94 
427.81 
332.32 
328.78 
993.20 
468.43 
531.95 
067.15 
392.10 
892.53 
072.04 
370.63 
569.58 
994.03 
728.07 
923.57 
873.14 
013.78 
592.63 
984.58 
922.23 
204.73 
591. 61 
144.63 
686.13 
636.68 
983.25 
323.40 
665.90 
995.90 

Cash in t h e Treas­
ury Ju ly 1.2 3 

$21,006 
18,701! 
7, Oil! 
5,09i; 
4,877, 
2,862, 

18,863, 
8,421, 

106,332, 
5,832 

88,218! 
137,200; 
169,974, 
130,834, 
155,680, 
149,502, 
106,217. 
103,470, 
129,020, 
147,541, 
142,243, 
119,469, 
186,025, 
256,823, 
.249,080, 
201,088, 
249,363, 
243,289, 
345,389, 
391,985, 
488,612, 
492,917 
482,433; 
629,854, 
643,113, 
661,355, 
694,083, 
746,937, 
707,016, 
732,940, 
774,448, 
814,543, 
831,016, 
769,446, 

584.89 
210.09 
689.31 
603.69 
885.87 
212.92 
659.96 
401.22 
093.53 
012.98 
055.13 
009.85 
892.18 
437.96 
340.85 
471.60 
263.65 
798.43 
932.45 
314. 74 
361.82 
726.70 
960.73 
612.08 
167.01 
622.88 
415.35 
519.78 
902.92 
928.18 
429.23 
173.34 
917.21 
089.85 
172.01 
834.20 
839.83 
681.03 
210.38 
256.13 
016.51 
069.70 
579.76 
503.76 

Tota l deb t less cash 
in Treasury . 

$10 
9! 

37! 
53; 
59, 
87; 

505, 
1,111; 
1,709; 
2,674, 
2,756, 
2,636, 
2,508, 
2,480, 
2,432 
2,331 
2,246! 
2,149; 
2,105, 
2,104! 
2,090! 
2,06O! 
2,019; 
1,999; 
1,996, 
1,919; 
1,819, 
1, 675; 
1,538, 
1,438, 
1,375, 
1,282, 
1,175, 
1,063, 
975, 
890, 
851, 
841, 
838, 

901, 
955; 
986, 

., 027, 

965,953.01 
; 998,621.76 
,900,191.72 
405,234.19 
964,402.01 
718,660.80 
312,752.17 
350,737.41 
.452,277.04 
815,856.76 
431,571.43 
036,163.84 
.151,211.69 
853,413.23 
771,873.09 
169,956.21 
994,068.67 
780,530.35 
462,060.75 
149,153. 69 
041.170.13 
925,340.45 
275,431.37 
382,280.45 
414,905.03 
326,747.75 
650,154.23 
023,474.25 
781,825.15 
542,995.39 
352,443.91 
145,840.44 
168,675.42 
004,894.73 
939,750.22 
784,370.53 
912,751.78 
526,463.60 
969,475.75 
313,380.55 
672,906.74 
297.253.70 
656,086.14 
085.492.14 

fei 
hj 
O 

O 

w 
fei 

fej 
t-H 

fei 
> 
o 
fei 
m 



1899., 
1900., 
1901. 
1902., 
1903., 
1904.. 
1905. 
1906., 
1907.. 
1908., 
1909.. 
1910.. 
1911.. 
1912.. 
1913-
1914.. 
1915. 
1916. 
1917. 
1918. 
1919. 

,046,048, 
,023,478! 
987,141, 
931,070! 
914,541, 
895,157, 
895,158! 
895,159, 
894,834, 
897,503, 
913,317, 
913,317, 
915,353, 
963,776, 
965,706, 
967,953, 
969,759, 
971,562, 
,712,549 
,985,882 
,234,496! 

,750.00 
860.00 
040.00 
340.00 
410.00 
440.00 
;340.00 
,140.00 
280.00 
990.00 
490.00 
490.00 
190.00 
770.00 
610.00 
310. 00 
090.00 
590.00 
476.61 
436.42 
273.54 

"1,218; 
1,176, 
1,415, 
1,280; 
1,205, 
1,970! 
1,370! 
1,128! 
1,.086! 
4,130; 
2,883, 
2,124, 
1,879, 
1,760, 
1,659, 
1,552, 
1,507; 
1,473, 
14,2.32 
20,242! 
11,109; 

300.26 
320.26 
620.26 
860.26 
090.26 
920.20 
245.26 
135.26 
815.26 
015.26 
855.20 
895.26 
830.26 
450.26 
550.26 
560.26 
260.26 
100.26 
230,26 
550.26 
370.26 

944, 
1,112, 
1,154, 
1,226, 
1,286, 
1,366, 
1,378, 
1,440, 
1,561, 
1,725, 
1,723, 
1,737, 
1,848, 
1,902, 
1,948, 
1,942, 
2,086, 
2,636, 
2,990, 
2,586, 
2,145, 

660,256.66 
305,911.41 
770,273.63 
259,245.63 
718,28L63 
875,224.88 
086,478.58 
874,563.78 
266,966.28 
172,266.28 
344,895.78 
223,452. 78 
367,586.43 
836,653.90 
838,753.40 
993,398.90 
870,522.90 
208,571.90 
988,572.65 
036,427.32 
364,469.32 

1,991, 
2,136, 
2,143. 
2,158; 
2,202, 
2,264, 
2,274, 
2,337! 
2,457' 
2,626! 
2,639! 
2,652! 
2,765! 
2,868! 
2,916; 
2.912; 
3,058 
3,609 
5,717! 
14,592 
27,390 

927,306.92 
961,091.67 
326,933.89 
610,445.89 
464,781.89 
003,585.14 
615,063.84 
161,839.04 
; 188,061.54 
806,271.54 
546,241.04 
665,838.04 
,600,606.69 
373,874.16 
204,913.66 
499,269.16 
136,873.16 
244,262.16 
,770,279.52 
,161,414.00 
,970,113.12 

836,607, 
1,029,249, 
1,098,587, 
1,189,153, 
1,277,453, 
1,296,771, 
1,284,748, 
1,372,726, 
1,578,591, 
1,688,673, 
1,615,684, 
1,606! 216, 
1,749; 816, 
1,840,799; 
1,887,640, 
1,885,242. 
1,967,988, 
2,602,962, 
3,809,135; 
3.667,880, 
2,911,667; 

071.73 
833.78 
813.92 
204.85 
144.58 
811.39 
291.87 
152.25 
306.51 
862.16 
710.25 
652.79 
268.23 
176.88 
858.52 
259.60 
867.16 
690.06 
055.70 
058.77 
736.63 

1,155 
1,107, 
1,044, 

969, 
925, 
967, 
989, 
964, 
878, 
938, 

1,023, 
1,046, 
1,015, 
1,027, 
1,028, 
1,027, 
1,090, 
1,006, 
1,908, 

10,924 
24,479, 

320,235. It 
711,257.89 
739,119.97 
457,241.04 
011,637.31 
231,773.75 
866,771.97 
435,686.79 
596,755. 03 
132,409.38 
861,530.79 
449,185. 25 
784.338.46 
574,697.^8 
564,055.14 
257,009.56 
148,006.00. 
281,572.10 

,635,223.82 
281,355.23 
302,376.49 
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1 Including legal-tender notes, gold and silver certificates, etc. 
'̂  Consisting of the balance in the general fmid, the gold reserve and coin and bullion set apart for redemption of certificates and Treasm-y notes. 
3 Up to and including 1915, disbursing officers' credits subject to clieck.were shown as a liability against cash in the Treasury, thereby reducing the balance in the general fund; 

since that year such credits have not been so carried because t!hey are merely book credits or authorizations to draw on the Treasurer. 
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TABLE C.—Analysis ofthe principal ofthe interest-bearing public debt ofthe United States from July 1,1856, to July 1,1919. 

Y e a r . 

185&—July 1 . . . 
1857 
1858 
1859 
1860. . . . 
1861 
1862 
1863 
1864. . . 
1865 
1865—Aug. 3 1 . . 
1866—July 1 
1867 
1868. 
1869 
1870. 
1871 
1872. 
1873 
1874. 
1875 
1876. 
1877 
1878 
1879 
1880 
1881. 
1882 
1883. 
1884 . . . . 
1885. 
1886 
1887. 
1888 
1889. \ 
1890 
1891 
1892 
1893. . . . 
1894 
1895 
1896 
LS97 
1898 
1899 

2 a n d 2 i 
percents . 

3 a n d SJ 
percents . 

$64,000,000.00 
66,125,000.00 
59,550,000.00 
45,885,000.00 
24,665,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 

318,204,350.00 
238.612,150.00 
208;190,500.00 
158,046,600.00 
33,716,500.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 

198,678,720.00 

3 | , 3 | , a n d 
4 | percents . 

$460,461,050.00 
32,082,600.00 

4 and 4J 
percents . 

$57,926,116.57 
. 105,629,385.30 

77,547,696.07 
90,496,930.74 

618,127.98 
121,341,879.62 
17,737,025.68 

801,36L23 

678,666.66 
678,000.00 
678,000.00 
678,000.00 
678,000.00 

98,850,000.00 
741,522,000.00 
739,347,800.00 
739,347,800.00 
739,349,350.00 
737,942,200.00 
737,951,700.00 
737,960,450.00 
737,967,500.00 

. 737,975,850.00 
714,315,450.00 
676,214.990.00 
602,297; 360.00 
559,659,920.00 
559,664,830.00 
559,672,600.00 
559,677,390.00 
590,837,560.00 
721,999,390.00 
722.000,630.00 
722,002,970.00 
722,005,530.00 

4J percents . 

$140,000,000.00 
240,000,000.00 
250,000,000.00 
250,000,00^.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
2.50,000,000.00 
250,000,000.00 
222,207,050.00 
139,639,000.00 
109,015,750.00 
50,869,200.00 

I 25,304,500.00 
125,364,500.00 
125,364,500.00 
125,364,500.00 
125,364,500.00 
1 25.364.500.00 
125,.364,500.00 
125,364,500.00 

5 percents . 

$3,632,000.00 
3,489,000.00 

23,538,000.00 
37,127,800.00 
43,476,300.00 
33,022,200.00 
30,483,000.00 
30,483,000.00 

300,213,480.00 
245,709,420.63 
269,175,727.-65 
201,982,665.01 
198,533,435.01 
221,586,185.01 
221,588,300.00 
221,588,300.00 
274,236,450.00 
414,567,300.00 
414,567,300.00 
510,628,050.00 
607,132,750.00 
711,685,800.00 
703,266,050.00 
703,266,650.00 
508,440,350.00 
484,864,900.00 
439,841,350.00 

50,000,000.00 
100,000,000.00 
100,000,000.00 
100:000.000.00 
100,000,000.00 
100,000,000.00 

6 percents . 

$28,130,761.77 
24,971,958.93 
21,162,838.11 
21,162,938.11 
21,164,538.11 
57,358,673.95 

154,313,225.01 
431,444,813.83 
842,882,652.09 

1,213,495,169.90 
1,281,736.439.33 
1,195,546,041.02 
1,543,452,080.02 
1,878,303.984.50 
1,874,347,222.39 
1,765,317,422.39 
1,613,897,300.00 
1,374,883,800.00 
1,281,238,650.00 
1,213,624,700.00 
1,100,865,550.00 

984,999,650.00 
854,621,850.00 
738,619,000.00 
283,681,350.00 
235,780,400.00 
196,378,600.00 

7 ^ percents . 

$122,582,485.34 
139,974,435.34 
139,286,935.34 
671.610,397.02 
830.000,000.00 
813.460,621.95 
488,344,846.95 
37,397,196.95 

To ta l interest-
bearing d e b t . 

$31,762,761.77 
28,460,958.93 
44,700,838.11 
58,290,738.11 
64,640,838.11 
90,380,873.95 

365,304,826.92 
707,531,634.47 

1,359,930,763.50 
2,221,311,918.29 
2,381,530,294.96 
2,332,331,207.60 
2,248,067,387.66 
2,202,088,727.69 
2,162,060,522.39 
2,046,455,722.39 
1,934,696,750.00 
1,814,794,100.00 
1,710,483,950.00 
1,738,930,750.00 
1,722,676,300.00 
1,710,685,450.00 
1,711,888,500.00 
1,794,735,650.00 
1,797,643,700.00 
1,723,993,100.00 
1,639,567,750.00 
1,463.810,400.00 
1,338,229,150.00 
1,226,503,850.00 
1,196,150,950.00 
1,146,014,100.00 
1,021,692,350.00 

950,522,500.00 
829,853,990.00 
725,313,110.00 
610,529,120.00 
585,029.330.00 
585,037,100.00 
635,041,890.00 
716,202.060.00 
847,303,890.00 
847.305.130.00 
847.367,470.00 

1,046,048,750.00 

A n n u a l in­
terest charge. 

$1,869,445.70 
1,672,767.53 
2,446,670.28 
3,126,166.28 
3,443,687.29 
5,092,630.43 

22,048,509.59 
41,854,148.01 
78,853,487.24 

137,742,617.43 
150,977,697.87 
146,068,196.29 
138,892,451.39 
128,459,598.14 
125,523,998.34 
118,784,960.34 
111,949,330.50 
103,988,463.00 
98,049,804.00 
98,796,004.50 
96,855,690.50 
95,104,269.00 
93,160,643.50 
94,654,472.50 
83,773,778.50 
79,633,981.00 
75,018,695.50 
57,360,110.75 
51,436,709.50 
47,926,432.50 
47,014,133.00 
45,510,098.00 
41,780,529.00 
38,991,935.25 
33, 752,354.60 
29,417,603.15 
24,075,510.80 
22,893,883. 20 
22,894,194.00 
2,5,394,385. 60 
29,140,792. 40 
34,387.2o5.60 
34..387,:^1.5 20 
34,387,408.80 
40,347,872.80 
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1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906, 
1907. 
1908. 
1909, 
1910. 
1911, 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

307,125, 
445,940, 
445,940, 
520,143, 
542,909, 
542,909, 
595,942, 
676,250, 
700,882, 
730,882, 
730,882, 
730,882, 
730,882, 

2 459, 
730,882, 
2 2,389, 
730,882, 
2 4,635, 
730,882, 
2 6,441, 
720,591, 
2 8,245, 
674,625, 
2 10,039, 
864,625, 
2 11,060, 
913,348, 
' 22,356, 
8 32,082, 

128, 
99, 
97, 
83, 
77, 
•77! 
63! 
63; 
78, 
63 
63; 
65 

113, 945,460.00 

} 113, 

} 113, 

} 113, 

} 124, 

240.00 
420.00 
660.00 
060.00 
360.00 
360.00 
460.00 
460.00 
960.00 
460.00 
460.00 
160.00 

231, 
3 211 

945,460.00 

945,460.00 

945, 460.00 

236,060.00 

507,992.00 
551,100.00 

989,960.00 

78,894,500.00 

|l,466,335,094.61 

1,988,791,294.62 

(1,410,071,600.00 
V3,467,844,971.77 

517, 
419; 
368, 
291, 
275, 
275, 
235, 
154, 
118, 
118, 
118, 
118, 

879,220, 
724,770. 
203,580. 
906,150. 
112,130. 
113,030, 
271,330 
638, 670. 
489,900 
489,900. 
489,900, 
489,900 

118,489,900.00 

118,489,900.00 

.118,489,900.00 

118,489,900.00 

118,489,900.00 

118,489,900.00 

/ 4,215,100,713.33 
(43,228,109,638.47 

1,977,668,934.77 
6 14,022,241,687.00 

121,979,850.00 

ll, 516,204,500.00 

I 3,309,987,300 

47, 651, 200.00 
21,854,100.00 
19,410,350.00 
19,385,050.00 

478,860. 
141, 040. 
070,340. 
541,410. 
157,440. 
158,340. 
159,140. 
834,280, 
503,990 
317,490, 
317,490. 
353,190 

1, 023, 
987, 
931, 
914, 
895, 
895, 
895, 
894, 
897, 
913, 
913, 
915, 

963,776,770.00 

965,706,610.00 

967,953,310.00 

969,759", 090.00 

971,562,590.00 

2,712,549,476.61 

11,985,882,436.42 

25,234,496,273- 54 

545,130.00 
789,153.40 
542,945.50 
541,573 30 
176,745.00 
176,781.00 
248,064.00 
628,913-60 
101,197.40 
275,602.40 
275,602.40 
336,673.40 

22,787,084.40 

22,835,330.40 

22,891,497.90 

22,936,642.40 

23,084,635.90 

83,625,481.42 

466,256,884.88 

1,052,333,621.15 
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1 Continued at 2 per cent. 
2 Postal savings bonds, 2h per cent. 
3 Certificates of indebtedness, 3 J per cent. 
* Third Liberty Loan, 4 | per cent. 

5 Certificates of indebtedness and postal savings bonds, at 2^ per cent. 
8 Liberty bonds, at 4 J per cent. 
7 Victory liberty loan, at 31- and 4f per cent. 
8 Certificates of uidebtedness, special issue. 

NOTE 1.—Annual interest charge is computed on amount of outstanding pruicipal 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 pending funding operations to have been completed. 
NOTE 3.—The temporary loan per act of July 11, 1862, is included in the 4 per cents from 1862 to 1S6S, inclusive, with the exception of the amount outstanding Aug. 31, 1865, 

this being the date at which the public debt reached its highest point during the Civil War period. This loan bore interest from 4 per cent to 6 per cent, and was redeemable on 10 
days' notice after 30 days, but being constantly changing it has been considered more equitable to include the whole amoimt outstanding as bearing 4 per cent interest on an average 
for the year. 
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614 REPORT ON THE FINANCES. 

TABLE D.—Statement of the issue and redemption of loans and Treasury notes and of 
deposits and redemptions in hank note account for thefiscal year 1919. 

Issues .and de­
posi ts . Redempt ions . 

Excess of 
issues a n d de­

posi ts . 

Excess of 
redempt ions . 

Legal - tender no tes , acts of F e b . 25 
a n d Ju ly 11,1862, Jan . 7 and Mar. 
3,1863, and Mar. 14,1900 

F rac t i ona l currency, acts of Ju ly 17, 
1862, Mar. 3, 1863, a n d J u n e 30, 
1 8 6 4 . . . . . . 

C o m p o u n d in teres t notes , acts of 
Mar . 3,1863, and J u n e 30,1864.. 

Gold certificates, ac ts of Mar, 3, 
1863, Ju ly 12,1882, a n d Mar. 14, 
1900 

One-year notes of 1863, ac t of Mar. 
3 , 1 8 6 3 . . : 

Consols of 1867, ac t ol Mar. 3,1865. 
F u n d e d loan of 1891, actsof Ju ly 14, 

1870, Jan.21,1871,and Jan . 14,1875| 
SUver certificates, ac ts of F e b . 28, 

1878, a n d Mar. 14,1900 
R e i u n d i n g certificates, act of F e b . 

26,1879 
Na t iona l -bank no te account , ac t of 

Ju ly 14,1890 
T rea su ry notes of 1890, ac t s of Ju ly 

14,1890, and Mar. 14,1900 
F u n d e d loan of 1907, acts^ of J u h 

14, 1870, J an . 20, 1871, Jan . 14, 
1875, a n d Mar. 14,1900 

L o a n of 1908-1918, ac t of J u n e 13, 

$243,184,000.00 

13,870,000.00 

92,864,000.00 

22,644,757. .50 

One-year Treasury notes , ac t of 
Dec. 23, 1913 

Certificates of indebtedness , ac ts 
Mar . 3, 1917, Apr . 24,1917, Sept . 
24,1917, a n d A p r . 4, 1918: 

V ar ious issues and ra tes 
F i r s t L ibe r ty Loan , ac t of Apr . 24, 

1917 
Second L ibe r ty L o a n , ac t Sept . 24, 

1917 
T h i r d L ibe r ty L o a n , ac t Apr . 4, 

1918 
F o u r t h L ibe r ty L o a n , ac t Ju ly 9, 

1918 
Victory L ibe r ty L o a n , ac t Mar. 3, 

1919 • 
W a r savings certificates, ac t Sept . 

24,1917 
P o s t a l savings bonds , ac t of J u n e 

25,1910 

16,955,327,890! 00 

8,255.38 

684.00 

932,103,561.53 

6,959,504,587.00 

3,467,844,971.77 

738,247,741.07 

289,260.00 

$243,184,000.00 

1,823.00 

90.00 

248,091,000.00 

30.00 
100.00 

4,050.00 

298,136,000,00 

360.00 

23,717,892.50 

104,000.00 

80,550.00 

63,009,460.00 

19,150,000.00 

15,046,532,900.00 

4,003,050.00 

180,357.600.00 

201,660,500.00 

165,000,000.00 

$1,908,794,990.00 

134,047,603.63 

730,443, 

6,794,504, 

3,467,844, 

604,200, 

289, 

061.53 

587.00 

971.77 

137.44 

260.00 

$1,823.00 

• 90.00 

234,221,000.00 

30.00 
100.00 

4,050.00 

205,272,000.00 

360.00 

1,073,135.00 

104,000.00 

80,550.00 

63,009,460.00 

19,150,000.00 

3,994,794.62^ 

180,356,916.00 

T o t a l . 29.425,889,708.25 16,627,081,009.13 13,506,077,007.74 707,268,308.62 

E xcess of issues 
F-xcess of r e d e m p t i o n s . 

13,506,077, 
707,268, 

007.74 
308.62 

Ne t excess of i ssues . 12,798,808,699.12 
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TABLE E.—Sinking fund account for thefiscal year 1919, tq March 3, 1919. 

Dr. Cr. 

c 1918. 
Ju ly 1 

To balance from last y e a r . . . 

To 1 per 
c e n t on 
t h e pr in­
cipal 0 f 
t he p u b h c 
deb t on 
J u n e 30, 
1918, less 
natioria 1 -
bank note 
r e d e m p -
t i o . n . ac­
count and 
c a s h i n ' 
T r e a s m - y 
a v a i l a b l e 
lor reduc­
t ion of t h e 
deb t , viz.$10,887,377,763.23 

Add ne t in­
crease of 
t h e publ ic 
deb t from 
June . 30, 
1 9 1 8 , t o 
M a r . 3, 
1919 12,152,803,803.68 

Tota l 23,040,181,566.91 
To interest on redempt ions 

prior to fiscal j^ear 1919 
To interest on s inking fund 

r edempt ions from Ju ly 1, 
1918, to Mar. 3,1919 

$1,180,980,598.61 

230,401,815.66 

48,970,061.64 

402.40 

1,460,-352,878.31 

1919. 
June 30 B y pr incipal of bonded 

deb t redeemed from 
Ju ly 1,1918, to Mar. 
3,1919 

B y accrued interest 
thereon 

B y fractional currency 
and notes redeemed 
from Ju ly 1 to Mar. 
3,1919 

B y accrued interest 
thereon 

B y balance . 

a 

$13,050.00 

. 1,497.10 

1,060..00 

276.92 
1,460,336,994.2f» 

1,460,352,878.31 

This account was closed on Mar. 3,1919, under authority of Section 6 of the Act of Mar. 3. 1919 
repealing sections 3688, 3694, 3695, and 3696 ofthe Revised Statutes, and so much of section 3689 of tne Re­
vised Statutes as provides a permanent annual appropriation of 1 per centum of the entire debt of the 
United States to be set apart as a sinking fund. The same section created a cumulative sinking fund in the 
Treasury . 
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TABLE F.—Population, ordinary receipts and disbursements of the Government from 
1840 to 1919, exclusive of postal, and per capita on receipts and per capita on 
disbursements. 

[''Disbursements," as used in this table, in addition to actual expenditures, include unexpended 
balances to t he credit of disbursing officers.] 

Year. Population. Ordinary 
receipts. 

Per cap­
ita on 

receipts. 
Ordinary dis­
bursements. 

Per capita 
on 

disburse­
ments. 

1840 
1841 
1842 
1843 (six months). 
1844 
1845 
1846 
1847 
1848 
1849 , 
1860 
1861 
1862 
1853 
1854 
1855 
1866 
1867 
1868..'. 
1869 
1860 
1861 
1862 
1663 
1864 
1865 : 
1866 
1867 
1868 
1879 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1889 
1880 
1881.-..: 
1882 

1884.. 
1885.. 
1886., 
1887.. 
1888., 
1889.. 
1890., 
1891.. 
1892., 
1893. 
1894.. 
1895., 
1896. 
1897., 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
l909. 
1910. 
1911. 
1912. 
1913. 

069,453 
691,000 
132,000 
694,000 
276,000 

000 
500,000 
143,000 
805,000 
489,000 
191,876 
995,000 
802,000 
615,000 
433,000 
256,000 
083,000 
916,000 
753,000 
596,000 
443,321 
064,000 
704,000 
365,000 
046,000 
748.000 
469,000 
211.000 
973,000 
756,000 
658,371 
555,000 
696,000 
677,000 
796,000 
951,000 
137, 000 
353,000 
698,000 
866,000 
155,783 
316,000 
495,000 
693,000 
911,000 
148,000 
404,000 
680,000 
974,000 
289,000 
622,250 
947,000 
191,000 
456,000 
740,000 
043,000 
365,000 
704,000 
060,000 
433,000 
295,220 
754,000 
117,000 
847,000 
867,000 
260,000 
662,000 
074,000 
496,000 
, 926,000' 
,972,266 
983,000 
;656,000 
337,000 

519.480, 
16,860; 
19,976, 
8,231, 
29,320, 
29,970! 
29,699, 
26,467, 
35,698, 
30,721, 
43,592, 
52,556, 
49,846, 
61,587, 
73,800, 
65,350, 
74,056, 
68,965, 
46,655, 
52,777, 
66,054, 
41,476, 
61,919 
112,094; 
243,412, 
322,031, 
619,949, 
462,846, 
376,434, 
357,188, 
395.959, 
374,431, 
364,694, 
322,177, 
299,941, 
284,020, 
290,066, 
281,000, 
257,446, 
272,322, 
333,526, 
360,782, 
403,625, 
398,287, 
348,519, 
323,690, 
336,439, 
371,403, 
379,266, 
387,050, 
403,080, 
392,612, 
354,937! 
385,819! 
297,722; 
313,390, 
326,976, 
347,721 
405,321 
515.960, 
667,240, 
687,686, 
662,478, 
660,396, 
539,716, 
644,606, 
594,717; 
663,125, 
601,060, 
603,589; 
675,511 
701,372, 
691,778 
724,111! 

115.00 
160.00 
197.00 
001.26 
707.78 
106.80 
967.74 
403.16 
699.21 
077.60 
888.88 
039.33 
815.80 
031.68 
341.40 
574.68 
699.24 
312.67 
365.96 
107.92 
699.83 
299.49 
261.09 
946.61 
971.20 
158.19 
564.38 
679.92 
463.82 
266.09 
833.87 
104.94 
229.91 
673.78 
090. 84 
771.41 
584.70 
642.00 
776.40 
136.83 
500.98 
293.00 
250.00 
582.00 
870.00 
706.00 
727.00 
277.00 
075.00 
059.00 
982.00 
447.31 
784.24 
628.78 
019.25 
076.11 
200.38 
, 706.16 
,336.20 
, 620.18 
,851.89 
,337.53 
,233.21 
,674.40 
,913.86 
,768.62 
,942.32 
,659.92 
,723.27 
, 489.84 
, 715. 02 
374.99 
,465.37 
229.84 

$1.U 
. 96 
LIO 
.44 
1.62 
1.61 
1.46 
1.25 
1.64 
L37 
1.88 
2.19 
2.01 
2.40 
2.79 
2.40 
2.64 
2.38 
1.57 
1.72 
1.78 
1.30 
1.58 
3.36 
7.14 
9.26 
14.65 
.12.78 
10.18 
9.46 
10.26 
9.47 
8.98 
7.73 
7.01 
6.46 
6.43 
6.06 
5.41 
5.67 
6.65 
7.00 
7.68 
7.41 
6.36 
5.76 
5.86 
6.33 
6.32 
6.31 
6.43 
6.14 
5.44 
6.81 
4.40 
4.54 
4.65 
4.85 
5. 55 
6.93 
7.43 
7.56 
7.11 
6.93 

. 6.59 
6.64 
7.02 
7.70 
6.87 
6.79 
7.34 
7.46 
7.23 
7.44 

824,314, 
26, 481, 
26,134, 
11,780, 
22,483, 
22,935, 
27,261, 
54,920, 
47,618! 
43,499! 
40,948! 
47,75i; 

. 44,390, 
47,743, 

, 65,038, 
58,630, 
68,726, 
67,634, 
73,982. 
68,993. 
63,200, 
66,650, 
469,670, 
718,734, 
864,969, 

1,296,099, 
619,022, 
346,729, 
370,339, 
321,190, 
293,667, 
283,160, 
270,569, 
285,239, 
301,238; 
274,623, 
265, IOl! 
241,334! 
236,964! 
266,947! 
264,847! 
.259,661! 
257,981 
265,408! 
244,126; 
260,226, 
242,483, 
267,932, 
259,653, 
281,996, 
297,736, 
356,372; 
346,023, 
383,477! 
367,525; 
366,196. 
362,179! 
365,774! 
443,368! 
605,072, 
487,713! 
509,967 
471,190; 
506,089, 
632,237, 
663,360, 
549,405, 
561,705; 
621,102, 
662,324; 
659,705, 
664,137' 
654,553 
682,770! 

618.19 
817.84 
.,j.44 
092.61 
660.14 
827.79 
182.86 
784.09 
220.65 
078.39 
383.12 
478.41 
,252.36 
989.09 
465.11 
662.71 
350.01 
,408.93 
492.84 
599.77 
876.65 
213.08 
241.66 
276.18 
100.83 
,289.58 
,356.34 
826.78 
133.82 
597.76 
005.16 
393.51 
696.91 
326.34 
800.21 
392.84 
084.69 
474.86 
326.SO 
,883.53 
637.36 
,638.81 
, 439.57 
;i37.64 
,-244.33 
935.11 
138.50 
179.97 
958.67 
615.60 
486.60 
684.74 
330. 58 
954.49 
,279.83 
s 298.29 
446.08 
169.57 
682.80 
179.86 
791.71 
,353.15 
1,857.64 
,022.04 
',821.31 
), 093.62 
»,.425.35 
i, 129.04 
., 390. 64 
[, 444.77 
,391.08 
', 997.89 
,963.47 
705.61 
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TABLE F.—Population, ordinary receipts and disbursements of the Government from 
1840 to 1819, exclusive of postal, and per capita on receipts and per capita on 
disbursements—Continued. 

["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances 
to the credit of disbursing oflacers.] 

Year . 

1914 
1915 
1916 
1917.. ' 
1918. 
1919 '1 

Popu la t ion . 

$99,027,000 
100,693,000 
102,276,000 
103,729,000 
105,021,000 
106,136,000 

Ord ina ry 
rece ip ts . 

$734,673,166.71 
697,910,827. 58 
779,664,552.49 

1,118,174,126.43 
4,174,010,585. 74 
4,647,603,852.46 

Pe r cap­
i ta on 

receipts . 

$7.42 
6.93 
7.62 

10.78 
39.74 
43.79 

Ord ina ry dis­
b u r s e m e n t s . 

$700,254,489.71 
731,399,759.11 
724,492,998.90 

• 1,147,898,99L 16 
8,966,532,266.03 

15,365,362,741. 76 

Per capi ta 
on 

disburse­
m e n t s . 

$7.07 
7.26 
7.08 

11.06 
85.38 

144.77 



TABLE G .—Statement showing the ordinary receipts and disbursements of the Government by months; the net gold and available cash in the Treasury at 
the end of each month; and the imports and exports of gold, from July, 1896, to June, 1919, inclusive. 

["Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing oflScers.] 

Oi 

00 

Month. 

1896—July 
A u g u s t 
S e p t e m b e r 
October 
N o v e m b e r 
D e c e m b e r 

1897—Januarv i 
F e b r u a r v 
M a r c h 
Apr i l . . . . 
May 
J u n e 

To ta l for 12 m o n t h s 

J u l y 
A u g u s t '. 
S e p t e m b e r . . . 
Oc tober " 
N o v e m b e r 
D e c e m b e r 

1898—January , • 
F e b r u a r v 
M a r c h . . 
Apr i l • 
M a y . 
J u n e 

T o t a l for 12 m o n t h s . . 

J u l y : . 
A u g u s t . 
S e p t e m b e r 
October . 
N o v e m b e r : 
December 

1899—January 
F e b r u a r y . . . . " 
M a r c h : 

O r d i n a r y 
rece ip ts , 

e x c l u s i v e of 
pos ta l . 

S29,029,209 
25,562,097 
24,684,245 
26,282,830 
25,210,696 
25,857,114 
24,316,994 
24,400,997 
36,217,662 
37,812,135 
29,797,391 
36,684,708 

347,721,705 

39,027,364 
19,023,615 
21,933,098 
24,391,415 
43,363,605 
59,646,698 
37,333,628 
28,572,358 
32,958.751 

^ 33,012,943 
30,074,818 
33,509,313 

405,321,335 

43,847,109 
41,782,708 
39,778,070 
39,630,051 
38,900,915 

. 41,404,794 
41,774,930 
37,970,333 

• 57,030,240 

O r d i n a r y 
d i sburse ­

m e n t s , e x c l u ­
s ive of pos ta l , 
p r i n c i p a l of 
d e b t , a n d 
p r e m i u m . 

$42,088,468 
35,701,677 
26,579,535 
33,978,277 
33,260,720 
23,812,666 
30,269,389 
28,796,057 
27,212,998 
32,072,097 
29,109,269 
22,934,695 

365,774,160 

. 50,100,909 
33,588,047 
25,368,816 
33,701,512 
37,810,839 
27,634,092 
86,696,711 
26.599.256 
31,882,444 
44,314,062 
47,849,909 
47,852,282 

443,368,583 

74,263,475 
56,260,718 
54,223,921 
63,982,277 
49,090,981 
41,864,808 
51,122,771 
43,918,929 
42,978,571 

S u r p l u s 
r ece ip t s . 

1$13,059,259 
110,139,580 
1 1,995,290 
1 7,695,447 
18,050,024 

2,044,449 
1 5,952,395 
1 4,395,060 

9,004,664 
5,740,038 

688,132 
13,650,013 

118,052,455 

111,073,545 
114,564,432 
1 3,435,718 

• 1 9,310,097 
6,552,766 

32,012,606 
636,917 

1,973,102 
1,076,307 

111,301,119 
117,775,091 
114,342,969-

1 38,047,248 

1 30,416,366 
114,478,010 
114,445,851 
114,352,226 
110,190, OBO 

1 460,014 
19,347,841 
1 5,939,596 
14,051,669 

N e t gold 
i n T r e a s u r y . 

$110,718,746 
100,957,661 
124,034,672 
117,126,624 
131,510,353 
137,316,644 
144,800,493 
148, 661,209 
151,786,464 
153,340,890 
144,319,563 
140,790,738 

140,817,699 
144,216,377 
147, 663,105 
153,573,147 
157,363,851 
160,911,547-
164,236,793 
167,623,182 
174.584.136 
181.238.137 
171,818,055 
167,004,410 

189,444,714 
217,904,485 
243,297,543 
239,885,162 
241,663,444 
246,529,176 
228,652,341 
231,124,638 
245,413,707 

B a l a n c e in 
g e n e r a l fund, 

i n c l u d i n g 
n e t go ld . 

$256,158,473 
243,346,401 
241,154,457 
233,572,762 
225,357,098 
228,320,380 
215,362,421 
212,837,256 
222,045,606 
228,090, 517 
230,113,813 
244,466,202 

233,016,457 
218,561,207 
215,192,787 
207, 756,100 
220,663,560 
235,474,769 
223,871,786 
225,564,204 
226,166,944 
216,810,622 
195,764,816 
209,282,643 

254,844,216 
294,487,085 
307,567,504 
300,238,276 
292,376,790 
294,764, 695 
274,584,676 
269,103,513 
284,043,164 

I m p o r t s of 
go ld . 

$1,667,986 
4,289,538 

34,347,009 
28,193,769 
7,487,300 
2,801,044 

943,306 
830,180 

1,439,439 
971,506 
961,515 

1,092,188 

85,014,780 

938,951 
'4,720,669 
4,723,181 

11,775,483 
3,054,089 
2,582,405 
6,493,414 
6,162,681 

30,708,320 
32,579,858 
13,322,111 
3,330,612 

120,391,674 

2, 641,668 
15,296,811 
16,808,341 
16,738, 353 
5,324,601 
8,757,182 
6,392,344 
5,148,906 
3,187,575 

E x p o r t s of 
gold . 

$11,931,436 
1,972,544 

93,555 
368,007 
468,010 
431,826 
442,355 
353,147 
575,205 

6,631,216 
9,468,471 
7,625,808 

40,361,580 

5,462,869 
1,983,588 

142,922 
313,311 
699,613 
577,996 

. 2,658,663 
1,030,412 

728,707 
1,323,724 

109,167 
375,529 

15,406,391 

1,497,013 
1,955,908 
3,102,810 
1,279,926 

913,467 
1,219,638 
1,755,451 

567,962 
1,109,846 

o 
H 

O 

• r - i 

o 



April 
May 
June 

Total for 12 months 

July 
August 
September 
October 
November 
December 

1900—January ". 
February 
March 
April 
May :. 
June -

Total for 12 mont.hs 

J u l y . . . . 
August 
September 
October , 
November , 
December : 

1901—January 
February. : 
March , 
April 
May 
June 

Total for 12 months 

July 
August 
September 
October 
November 
December 

1902—January 
February 
March 
April : . . . 
May 
June 

Total for 12 months 

1 41,611,687 
44,786,014 
47,126,915 

515,960,620 

48,05̂ 1,258 
49,978,173 
45,334,145 
47,533,589 
46,945,572 
46,759,104 

i 48,012,165 
45,631,265 
48,726,837 

• 45,039,327 
45,166,053 
51,435,832 

567,240,852 

49,955,161 
49,688,756 
45,304,326 
51,626,067 
48, 344,515 

1 46,846,508 
47,520,287 
45,844,123 
49,891,125 
47,767,851 
52,629,440 
50,333, 908 

587,685,338 

52,320,340 
45,394,125 
44,434,423 
49,831,953 
45,716,777 
47,061,965 
46,582,144 
41,159,739 
46,501,414 
45,215,390 
49,509,449 
49,677,469 

1 562,478,233 

65,949,106 
40,513,005 
31,382,762 

605;072,180 

66,561,090 
45,522,312 
37,579,372 
44,174,027 
40,769,848 
39,145,560 
39,189,097 
37,738,472 
32,188,271 
40,903,928 
40,351,525 
83,540,673 

487,713,792 

53,979, 653 
50, 500,199 
39,169,971 
47,993,638 
41,278,661 
'40,204,622 
40,109,707 
38,880,636 
40,762,862 
41,968,246 
42,136, 561 
38,045,147 

509,967,353 

52,307,591 
39,351,498 
32,31.0,736 
40,645,936 
40,198,917 
37,318,998 
38,548,278 
39,099,291 
38,102,437 
40,799,263 
38,746,798 
33,837,859 

471,190,878 

1 24,337,519 
4,273,009 
15,744,153 

1 89,111, 560 

18,506,832 
4,455,861 
7,754,773 
3,359,562 
6,175,724 
7,613,544 
8,823,068 
7,892,793 

16, 538,566 
4,135,399 

. 4,814,528 
17,895,159 

79,527,060 

1 4,024,492 
2 811,443 
6,134,355 
3,632,429 
7,065,854 
6,641,886 
7,410,580 
6,963,-487 
9,128,263 
5,799,605 
10,492,879 
17,288,761 

77,717,985 

12,749 
6,042,628 
12,123,687 
9,186,017 
5,517,860 
9,742,967 
8,033,866 
2,060,448 
8,898,977 
4,416,127 
10,762, 652 
16,839,609 

91,287,376 

246,140,226 
228,415,238 
240,737,212 

245,254, 534 
248,757,971 
254,328,820 
2.52,223,797 
239,744,905 
236,909,280 
218,613,617 
232,225,336 
248,358,064 
229,461, 962 
218,857,545 
220,557,185 

223,567,376 
218,263,969 
2.30,131,162 
242,670,175 
243,235,735 
246,561,322 
221,183,644 
231,150,064 
249,046,644 
246,767,053 
244,432,246 
248,605, 794 

249,965,831 
258,455,786 
251,635,354 
259,346,494 
257,539.887 
262,800,534 
239,040,401 
288,821,209 
244,858,050 
242,945,286 
246,554,393 
253,801,291 

263,127,533 
267,584,094 
"284,488,516 

274,844,167 
279,352,872 
287,695,618 
289, 391,540 
286,216,440 
283,595,453 
292,490.973 
298,362,824 
306,792,996 
296,117,548 
295,783,530 
306,827,605 

299,859,365 
285,419,696 
288,204,878 
287,005,082 
289,176,791 
290,107,886 
293,012,973 
298,915,149 
308,443,522 
306,494,208 
312,338,469 
328,406,798 

327,368,877 
329,97i; 356 
319,919,880 
325,655,697 
317,010,665 
821,603,279 
324,796̂ 646 
325.361,866 
327,856,289 
334,739,983 
845,350,229 
362,187,361 

2,482,871 
3,070,265 
8,105,686 

88,954,603 

2,895,469 
5,391,411 
2,593,894 
8,542,2.54 
2,904,048 
5, 620,246 
1,992,692» 
1,911,116 
1,921,086 
8,388,818 
8,683,634 
8,728,576 

44,578,184 

11,263, 382 
4,238,358 
7,861,558 
10,781,375 
12, 641,988 
8,886,611 
4, 265, 626 
1,859,274 
2,520,455 
2,249,088 
1,772,834 
3,260,743 

66,051,187 

4,076,113 
8,490,528 
11,905,481 
9,188,688 
7,431,678 
2,791,622 
1,405,787 
1,696,967 
2,636,313 
1,864,767 
1,497,053 
4,086,457 

62,021,254 

1,162,484 
2,049,255 
20,908,327 

87,522,086 

2,606,457 
2,099,062 

618, 995 
879,752 
264,310 

11,857,511 
5,691,290 
1,403,658 
1,081,280 
1,961,580 
12,209,596 
8,093,268 

48,266,759 

3,272,789 
18,084,988 

806,572 
441,962 
677,207 
410,538 

8,221,159 
416,812 
490,269 

4,916,965 
10,101,177 
5,844,844 

• 53,185,177 

2,875,120 
150.861 
163.862 

4,066,747 
16,292,500 
4,744,123 
1,978,675 
8,665,480 
4,432,946 
2,844,214 
1,968,407 
391,526 

48,568,960 
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TABLE G.—Statement showing the ordinary receipts and disbursements ofthe Government hy months, etc.—Continued. 
[ " D i s b u r s e m e n t s , " as used in th is table , in add i t ion to actual expendi tures , include unexpended balances to t h e credi t of d isburs ing officers.] 

to 
o 

Month . 

1902—July 
A u g u s t 
S e p t e m b e r 
Oc tober 
N o v e m b e r 
D e c e m b e r 

1903—January 
F e b r u a r y .' 
M a r c h 
Apr i l 
M a y 
J u n e ..". 

T o t a l for 12 m o n t h s 

J u l y 
• - A u g u s t 

S e p t e m b e r 
Oc tobe r 
N o v e m b e r ; . . 
D e c e m b e r 

1904—January 
F e b r u a r y 
M a r c h 
A p r i l 
M a y 
J u n e 

T o t a l for 12 m o n t h s 

J u l y 
A u g u s t 
S e p t e m b e r 
Oc tobe r 

• N o v e m b e r 
D e c e m b e r 

1905—January .'. 
F e b r u a r y 
M a r c h 

O r d i n a r y 
receipts*, 

e x c l u s i v e of 
pos ta l . 

O r d i n a r y 
d isburse­

m e n t s , exclu­
s ive of postal , 
p r i n c i p a l of 

deb t , a n d 
p r e m i u m . 

305,691 
605,813 
580,381 
391,262 
599,001 
151,300' 
996,338 
028,180 
435,435 
326,101 
113,970 
354,064 

560,396,674 

611,576 
852,678 
969,819 
963,213 
692,695 
747,592 
588,370 
895,407 
761,499 
529,422 
688,060 
216,414 

539,716,914 

46,786,387 
44,903,392 
46,344,683 
48,990,608 
45,576,877 
45,047,905 
43,410,285 
44,608,073 
46,267, 756 

$56,813,568 
43,113,611 
37,554,798 
46,904,965 
43,036,273 
36,533,744 
42,632,244 
37,750,750 
44,987,587 
41,763,814 
40,586,997 
84,583,738 

506,089,022 

56,388,189 
43,024,545 
38,427,964 
51,910,479 
47,427,788 
32,255,805 
48,372,554 
42,653,772 
41,689,398 
46,010,265 
47,352,973 
36,922,015 

532,237,821 

64,019,115 
51,131,604 
40,891,358 
62,500,873 
49,434,318 
41,315,731 
49,488,299 
41,151,234 
44,985,127 

S u r p l u s 
r ece ip t s . 

1 $7,507,877 
5,492,202 

11,025,583 
4,486,297 

562,728 
10,617,556 

3,364,094 
6,277,430 

447,848 
1,662,287 
3, 626, 973 

13,790,316 

54,307,652 

17,776, 613 
6,828,133 
6,545,856 

1 4,947,266 
»2,735,193 
10,491,787 
I 6,784,184 

3,242,635 
3,072,101 

1 4,480,843 
1 6,664,913 
11,293,399 

7,479,093 

i 17,232,728 
»6,228,212 

5,953,325 
13,510,265 
»3,857,441 

3,732,174 
1 6,078,014 

3,456,839 
1,282,629 

N e t go ld 
i n T r e a s u r y . 

B a l a n c e i n 
g e n e r a l fund , 

i n c l u d i n g 
n e t go ld . 

$248,006,005 
264,657,694 
286,124, 771 
263,542,933 
264,967,774 
270,777,264 
247,783,746 
259,651,782 
276,816,803 
262,539,660 
256,208,626 
254,162,230 

248,499,879 
253,201,871 
260,714,057 
258,892,307 
267,Oil, 715 
265,571,972 
229,362,090 
236,241,028 
248,529,691 
231,877,090 
217,592,,391 
216,183,723 

197,445,631 
199,512,294 
223,098,966 
231,060,229 
283,812,615 
229,664,318 
201,244,581 
202,857,181 
221,231,681 

$363,974,699 
359,491,501 
371,253,394 
356,421,878 
354,575,588 
364,409,880 
368,845,963 
374,543,470 
372,921,989 
373,326,187 
375,168,898 
388,686,114 

378,291,444 
383,450,710 
389,417,184 
378,637,402 
369,287,480 
379,874,895 
878,745,084 
373,068,505 
374,699,996 
370,919,188 
813,287,516 
322,051,668 

304,081,579 
297,975,365 
301,414,163 
296,352,797 
293,344,668 
296,592,689 
290,625,796 
290,681,839 
291,821,624 

I m p o r t s of 
gold . 

$1,594,421 
5,143,597 
4,981,130 
11,118,446 
5,981,743 
2,186; 686 
2,010,851 
1,817,456 
4,567,728 
1,349,621 
1,462,845 
2,767,553 

44,982,027 

4,631,207 
7,848,553 
5,184,858 
5,026,036 
11,370,690 
17,230,298 
8, 225,508 
5,034,372 
8,855,162 
10,289,869 
10,472,582 
4,886,233. 

99,056,368 

8,925,418 
7,764,491 
4, 241,035 
8,045,275 
4,727,105 
8,836,184 
1,895,691 
2,192,919 
5,133,592 

E x p o r t s of 
go ld . 

$7,884,339 
2,305,714 

530,029 
1,460,829 

720,831 
2,853,112 

• 85, 951 
1,506,870 
1,042, 598 
1, 705,466 

14,488,268 
12,507,588 

47,090, 595 

9,117,758 
84,776 

998,076 
362,177 
993,150 

1,464,656 
591,567 

• 732,614 
3,068,458 

19,470,157 
43,069,058 
1,522,544 

81,459,986 

1,083,249 
10,762,818 
2,744,448 
3,855,649 

20,813,443 
13,502,828 
16,828,167 
14,794,312 

2,392,784 
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April. 
May.. 
J u n e . 

Total for 12 months. 

Jnly 
August 
September. 
October.. . . 
November. 
December . 

1906—January . . . 
February . . 
March 
April 
May 
June 

Total for 12 months. 

July 
August 
September. 
October.'... 
November. 
December . 

1907—January . . . 
February. . 
March . . . . . 
April 
May 
June 

Total for 12 months. 

July 
August . . . . 
September. 
October 

. November. 
December . 

1908—January . . . 
February. . 
March .*... 
April 
May 
June . . . 

Total for 12 months 601,060.723 

39,778,182 
43,758, 933 
47,950,777 

544,606,758 

273.134 
490;432 
251,159 
492,692 
000,869 
350,463 
790,096 
194,728 
631,169 
092,868 
980,024 
367,081 

594,717, 942 

298,853 
007,697 
497,191 
241,999 
602,498 
812,980 
237,500 
925,496 
221,954 
260,592 
488,012 
711,463 

663,125, 659 

906,465 
226.282 
438,483 
028,246 
529,326 
288, 828 
435.283 
324,900 
616, 965 
919,, 321 
698,053 
488,613 

48, 839,465 
46,048,144 
34,687,523 

563,860,093 

61,591,481 
50,600,327 
40,510,622 
54, .589,886 
46,211, 544 
42,830,811 
45,671,858. 
41,409,095 
43,665,323 
45f141,796 
43,124,646 
34,001,856 

549,405,425 

68,483,563 
45,997,502 
39,154,801 
52,678,473 
46,642,880 
44,497,456 
45,732,517 
43,983,148 
40,150,934 
45,824,882 
45,940,845 
88,475,021 

551,705,129 

60,864,924 
52,995,047 
44,646,469 
45,588, 297 
41,624,S54 
52,824,750 
53,690,291 
54,178,201 
49,156,796 
56,648,191 
51,485,228 
47.956,647 

621,102,390 

1 8,561,283 
I 2,289,211 
13,263,254 

118,753, 885 

112,318,347 
1 3,109,895 

9,740,587 
1 4,097,144 

2,789,325 
7,520,152 
5,018,743 
6,785,'633 
6,965, 846 

»48,928 
4,855,878 

21,365,225 

45,312,517 

111,184,710 
10,010,095 
12,342, 890 
4,563,526 
8,959,618 

11,315,524 
9,101,983 
9,942,348 

14,071,020 
7,935,760 

11,547,167 
24,236,442 

212,331,729 
218,172,921 
221,381,650 

224,372,884 
235,465,527 
263,831,814 
278, 076,079 
285,582,811 
284,836,080 
259,856,877 
276,418,068 
i284,378,284 
260,229,777 
269,690,707 
290,489,841 

290,313,454 
811,358,446 
313,714,776 
802,973,951 
817,952,371 
818,999,622 
285,Oil, 577 
310,617,216 
310,760,992 
296,040,433 
292,821,224 
304,619,481 

111,420,580 

4 958,459 
5,481,235 
6,792,014 

13,439,949 
3,904,972 

» 5,540,922 
14,255,008 
1 5,848,301 
1 4,539,831 

112,728,870 
18,787,175 

5,631, 966 

120,041,667 

293,670,624 
284,800,724 
280,808,512 
237,987,860 
245,500,558 
249,344,971 
217,475,100 
210,382,518 
204,492,080 
193,772,017 
213,684,683 
221.924,733 

284,318,681 
281,141,378 
295,477,492 

279,865,731 
277,597,345 
286,823,693 
281, 815,289 
285, 310,840 
289,780,373 
293,885,088 
302,718,086 
309,859,322 
.307,126,224 
810,385,376 
380,689,355 

319,963,942 
350,686,875 
371,213,096 
373,300,810 
381,470,287 
388,997,076 
394,708,206 
400,154,655 
402,868,003 
401,388,342 
407,629,665 
422,061,445 

388,574,188 
386,660,408 
389,551,314 
387,227.019 
400,551,014 
419,519,991 
416,417,301 
418,845,804 
412,608,191 
401,596,987 
390,933,256 
396,171,348 

2,581,057 
2,657,143 
2,149,051 

53,648,961 

4,973,241 
3,213,216 
5,543,692 
10,722,182 
5,202,790 
4.028,881 
2, 605,709 
2,079,683 
5,630,695 
14,941,583 
34,911,028 
2, 369,080 

96,221,730 

9,834,333 
7,972,868 
31,431,038 
27,250,852 
8,935,274 
7,617.287 
3,270,505 
3,329,867 
5,046,243 
4,974,527 
2,682,163 
2,165,342 

114,510,249 

3,410,782 
3,223,772 
2,759,019 
4,512,466 
63,574,871 
44,448,615 
10,799,484 
2,847,133 
3,649,407 
2,561,197 
3,101,002 
3,449,673 

148,337,321 

1,303,870 
481,574 

4,030,882 

92,594,024 

1,159,274 
274,158 

1,412,904 
810,696 

1,137,318 
2,668,532 
5,741,665 
8,486,330 
5,918,627 
2,485,552 
5,722,148 
3,256,392 

38,573, 591 

1,302, 248 
598,078 

2,278,922 
7,074,544 
1,963,757 
1,880,895 
2,450,072 
1,127,059 
2,126,173 
2,219,844 
4,505,444 

23,872,140 

51,399,176 

7,478,366 
4,596,879 
1,503,836 
3,716,258 

615,169 
1,004,441 

444,200 
1,967,597 
1,447,206 

14,476,341 
26,555,913 
8,626.718 

72,432,924 
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TABLE G.—Statement showing the ordinary receipts and disbursements ofthe Government by months, etc.—Continued. 
[ "Disbur semen t s , " as used in th is table , in addi t ion to ac tual expendi tu res , include u n e x p e n d e d balances to t he credit of disbm'sing officers.] 

O i 
to 
to 

M o n t h . 

1908—July 
Augus t 
Sep tember 
October 
N o v e m b e r , 
December • , 

1909—January , 
F e b r u a r y 
M a r c h 
Apr i l 
M a y .-
J u n e 

To ta l for 12 m o n t h s . 

J u l y 
A u g u s t 
S e p t e m b e r 
October 
N o v e m b e r 
D e c e m b e r ; 

1910—January 
F e b r u a r y 
Ma.rcb . = . . . . 
Apri l 
May 
J u n e 

T o t a l for 12 m o n t h s 

J u l y 
A u g u s t 
S e p t e m b e r 

. Oc tober 
-November 
D e c e m b e r : 

1911—January 
F e b r u a r y •. 
M a r c h 
Apr i l 

O r d i n a r y 
rece ip t s , ." 

e x c l u s i v e of 
pos ta l . 

S49, 
44, 
48, 
48, 
49, 
51, 
46, 
47, 
53, 
51, 
54, 
58, 

189,846 
680,639 
224,558 
304,825 
908,715 
197,210 
259,139 
675,568 
554,602 
278,212 
416,058 
900,118 

57, 
51, 
62, 
57, 
51, 
56, 
50, 
50, 
60, 
53, 
51, 
83, 

577,081 
081,777 
347,659 
176,765 
727,571 
968,269 
322,176 
278,783 
151,772 
153,520 
608,884 
117, 958 

675,511,715 

817,953 
969, 254 
988,578 
266,442 
471,175 
689,458 
005,193 
390,629 
465,859 
091,962 

O r d i n a r y 
d i sburse­

m e n t s , e x c l u 
sive of pos ta l , 
p r i n c i p a l of 
d e b t , a n d 
p r e m i u m . 

S71,890,958 
48,114, 783 
52,209.676 
56,858,544 
58,802,928 
56,884,477 
58,658,229 
51,693, 985 
53,857,118 
52,044,182 
54,905, 437 
47,909,128 

662,324,445 

70,681,030 
58,490,754 
52,968,845 
59,100, 660 
56,313,678 
53.239,067 
52;046,922 
49,238,877 
51,597,331 
53;807,033 
48,179,671 
54,036,523 

659,705,391 

68,411,709 
58,588,788 
52,527,006 
58.560, 323 
54;281,830 
52,798,711 
52,271,910 
50,051,017 
51, 649,855 
52,558,029 

Surp lu s 
rece ip ts . 

'S22,201,112 
1 3,434,144 
1 3,985,118 
1 8,553,719 
1 8,394,213 
1 5,187,267 

112,394,090 
14,018,417 

1 302,516 
1 765,970 
1 489,879 

10,990,990 

1 58,734,955 

I 13,]03,949 
1 7,408,977 

1 621,186 
11, 923,895 
1 4,591,107 

3,729,202 
11,724,746 

1,089,906 
8 554 441 
"1653i 518 
3,428,718 

29,081,435 

15,806,324 

1 9,593.756 
1 3,569,534 

3,456,572 
I 3,293,881 

. 4,289,845 
4,890, 747 
1 266,717 

• 339,612 
6,815,504 

11,466,067 

N e t go ld 
i n T r e a s u r y . 

S280,238,004 
214,915,576 
222,058,504 
282,051,793 
228,201,751 

.232,708,457 
204,776.864 
234,094; 571 
240,173,188 
235,590,916 
224,263,088 
227,698,852 

285,720, 333 
237,184,857 
242,878,842 
254,735.467 
250,567,688 
241,989,839 
220,256,764 
226,656,329 
247,576,175 
244,001,134 
229,620,847 
242,411,286 

228,421,888 
229,628,447 
244,362,011 
261,024,062 
256,832,205 
254,003,671 
220,261,901 
227,178,354 
231,726,269 
220,749,280 

B a l a n c e in 
g e n e r a l f u n d 

i n c l u d i n g 
n e t go ld . 

S353,628,173 
339,890,139 
329,052,573 
316,882,253 
301,387,362 
319,501,417 
299,701.585 
291,263,813 
283,934,071 
277,433,835 
269,901,309 
276,375,428 

258,437,755 
247,950,871 
244,206,114 
239,103,078 
231,935,125 
2.34,048,866 
230,960,864 
230,571,813 
238,885,265 
233,462,189 
232,165,417 
256,894,676 

242,856,224 
239,523,208 
240,984,016 
235,688,932 
236,683,886 
239,393,472 
285,466,829 
235,525,708 
239,454,526 
285,705,902 

Imports of 
gold. 

$2,949,179 
4,803,847 
4,767,051 
3,785,705 
2,909,883 
5,152,732 
3,420,183 
8,576,444 
5,161,648 
8,345,861 
2, 263,721 
2, 367,785 

44,003;989 

43,889, 905 

10,282, 649 
12,818,606 
3,192, 341 
4,250,259 
4,318,500 

' 4,976,632 
9,540,830 
5,805,844 
4,119,063 
4,524,835 

E x p o r t s of 
go ld . 

118,568,215 

828,451 
8,150,423 
1,822,476 
750,330 

1,376,011 
1,380,400 
928,676 
424,733 
505,615 

1,505,634 



M a y 61,232,444 - 55,908,354 
J u n e 86,988,928 46,630,466 

T o t a l for 12 m o n t h s . 

Ju ly 
Augus t 
Sep tember . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1912—January 
F e b m a r y . . . 
March 
Apri l 
May 
Turie 

Tota l fo r 12 mon ths . , 

J u l y 
Augus t 
S e p t e m b e r . 
October 

- N o v e m b e r . 
December . 

1913—January . . . 
F e b r u a r y . . 
March . . . . . 
Apr i l 
May 
J u n e 

T o t a l f o r 12 m o n t h s . 

J u l y 
Augus t 
S e p t e n i b e r . 
October 
N o v e m b e r . 
D e c e m b e r . . 

1914—January 
• F e b r u a r y . . 

March 
Apr i l 
May 
J u n e 

To ta l for 12 m o n t h s . 

701,372,375 

085,062 
803,683 
335,353 
054,411 
588,832 
749,606 
461,712 
932,609 
296,027 
305,712 
369,952 
795,506 

691,778,465 

59, 
60, 
55, 
64, 
59, 
55, 
60, 
54, 
56, 
53, 
55, 

536,334 
205,002 
682,556 
469,504 
069,394 
821,539 
542,363 
803,419 
720,084 
452,557 
370,364 
438,114 

724,111,230 

60, 
61, 
56, 
64, 
55, 
53, 
54, 
43, 
54, 
50, 
55, 

124, 

231,524 
600,197 
473,397 
196,633 
515,133 
152,436 
477,847 
633,857 
803,891 
488,807 
389,212 
710,233 

734; 673,167 

654,137,998 

68,178,502 
60,287,497 
50,805,537 
60,187,536 
57,049,325 
54,505,903 
53,422,057 
52,144,834 
48,658,152 
55,954,196 
52,251,653 

.- 41,108, 771 

654,553,963 

60,279,518 
63,315,651 
58,446,255 
60,606,534 
54,241,148 
59,417,161 
53,605,790 
52,839,445 
51,478,553 
57,106,215 
57,957,870 
53,476,566 

682,770,706 

70,208,747 
62,163,712 
56,066,553 
60,095,057 
58,228,865 
57,761,643 
58,990,149 
52,844,140 
54,976,656 
57,585,688 
59,242,971 
52,090,309 

700,254,490 

5,324,090 
40,358,462 

47,234,377 

116,093,440 
15,483,814 

5,529,816 
14,133,125 

1 460,493 
1 756,297 
1 960,345 

1,787,775 
10,637,875 
12,648,484 

6,118, 299 
43,686,735 

37,224,502 

1 743,184 
13,110,649 
12,763,699 

3,862,970 
4,828,246 

13,595,622 
6,936,573 
1,963,974 
5,241,531 

13,653,658 
12,587,506 
34,961,548 

41,340,524 

19,977,223 
1 563,515 

406,844 
4,101,576 

1 2,713,732 
1 4,609,207 
1 4,512,302 
1 9; 210,283 

1 172,765 
I 7,096,881 
13,853,759 
72,619,924 

34,418,677 

206,383,234 
233,533, 255 

262, 780,234 
258,319,307 
257,503,487 
280,180,440 
285,303,171 
276,029,643 
235,654,356 
239,947,601 
254,136,930 
253,187,522 
244,189,050 
264,028,646 

268,747,666 
271,733,772 
285,229,839 
302,675,520 
304,384,340 
299,730,929 
255,750,031 
262,745,118 
267,930,180 
265,188,309 
253,778,072 
258,363,327 

266,417,431 
269,854,052 
254,875,056 
269,971,436 
268,080,256 
262,442,831 
216,069,924 
213,874,463 
226,993,774 
209,366,825 
210,156,910 
252,962,971 

236,477,947 
290,176,926 

302,525,300 
292,408,854 
294,394,996 
286,522,399 
282,243,628 
276,925,992 
273,413,503 
271,892,704 
281,534,096 
275,613.948 
276,997,558 
317,152,479 

311,648,787 
304,641,784 
299,846,615 
298,724,219 
299,946,420 
293,576,381 
295,846,020 
297,036,683 
298,496,280 
291,333,044 
283,977,282 
315,960,985 

282,263,619 
277,211,119 
273,416,613 
274,923,503 
269,466,111 
261,854,318 
254,761,268 
242,866,548 
240,915,421 
230,237,516 
224,151,013 
311,612,616 

5,014,740 
4,767,714 

73,607,013 

2,594,653 
4,105,331 
4,704,096 
4,102,427 
3,458,321 
4,707,330 
.5,141,243 
2,937,274 
4.335,678 
3,892,599 
3,346.491 
5,611,057 

48,936,500 

3,747,869 
• 5,576,900 
4,200,682 
11,887,492 
4,474,480 
11,397,007 
6,210,360 
5,356,471 
4,380,993 
4,013,537 
4,561,260 
3,386,974 

69,194,025 

7,859,512 
5,803,753 
4,626,748 
5,391.085 
7,040,782 
5,073,357 
10,442,373 
3,208,853 
7; 842,249 
3,460,424 
1,972,411 
3; 817,112 

66,538,659 

6,817,149 
3,074,755 

22,509,658 

2,178,088 
. 480,799 
2,352,861 
3,983,994 

13,941,093 
994,677 

1,915,202 
10,589,295 
7,453,589 
1,816,816 
4,450,899 
7,171,035 

57,328,348 

7,264,664 
2,498,472 

568,302 
330,270 

2,709,594 
656,704 

17,237,648 
12,373,409 
18,076,584 
3,010,168 

12,467,492 
569,315 

77,762,622 

8,653,969 
1,194.657 

496,037 
483,780 

6,662,958 
10,572,593 
6,914,056 
9,078,778 
2,632.049 

407; 386 
16, 835,202 
48,107,064 

112,038,529 

1 E x c e s s of d i s b u r s e m e n t s . 

Zfl 

o 

O 

w 

> 
ZP 
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TABLE G.—Statement showing the ordinary receipts and disbursements ofthe Government by months, etc.—Continued. 
[ " D i s b u r s e m e n t s , " as used in th is table , in add i t i on to ac tual expendi tures , inc lude u n e x p e n d e d balances to t h e credi t of d isburs ing officers.] 

O i 
to 

Month . 

1914—July 
Augus t 
Sep tember 
October , 
November 
December 

1915—January ; 
F e b r u a r y 
March .̂  
Apri l ' , 
May 
J u n e 

To ta l for 12 m o n t h s 

J u l y 
Augus t 
Sep tember 
October 
November 
December 

1916—January , 
F e b r u a r y 
March 
Apri l 

' May , 
J ime , 

To ta l for 12 mon ths . 

J u l y . . . . . 
Augus t 
Sep tember 
October 
November 
December 

1917—January 
F e b r u a r y 
March ; : . . 

Ordinary 
receipts 

exclusive of 
postal. 

S73, 
51, 
51, 
44, 
44, 
51, 
50, 
43, 
56, 
48, 
54, 
127, 

224,173 
072,898 
971,395 
563, 946 
825,384 
429,362 
712,626 
636,272 
398,959 
042,077 
238,901 
794,835 

697,910,828 

56, 
50, 
49, 
55, 
56, 
55, 
54, 
55, 
59, 
55, 
64, 
167, 

702,991 
310,093 
605,024 
343,113 
325,362 
425,654 
194,131 
432,814 
461,993 
301,239 
077,393 
484, 745 

779,664,552 

540,546 
366,441 
591,264 
143,268 
673,562 
190.227 
063,398 
323,745 
360,066 

Ordinary 
disburse­

ments , exclu­
sive of postal , 
pruicipal of 
deb t , a n d 
p r e m i u m . 

§70,704,496 
69,046,272 
59,602,779 
62,771,226 
60,706,247 
56,994,982 
58,829,053 
56,137,624 
61,308,792 
61,992,174 
57,925,408 
55,380,706 

731,399, 759 

73,271,470 
63,571,573 
60,190,680 
61,839,811 
60,965,057 
59,971,998 
57,102,599 
• 54,824,240 
61,667,509 
56,293.213 
62; 091,934 
52,702,915 

724,492,999 

88,154,549 
101, 662,901 
95,564,252 
65,862,571 

• 72,782,820 
82,695,220 
73,544,820 
68,329,775 
74,093,125 

Surplus 
receipts . 

S2,519,677 
1 17,973,374 

1 7, 631,384 
118,207,280 
115,880,863 
I 5, 565,620 
18,116,427 

112,501,352 
14,909,833 

113,950,097 
1 3,686,507 
72,414,129 

1 33,488,931 

116,568,479 
113,261,480 
1 10, 585,656 

1 6,496,698 
1 4, 639,695 
14,546,344 
1 2,908,468 

608, 574 
1 2,205, 516 

1 991,974 
1,985,459 

114,781, 830 

55,171,553 

126,614,003 
1 36,296,460 
1 37,972,988 

1 5,719,303 
1 17,109,258 
1 20,504,993 
1 12,481,422 
1 16,006,030 

1 7, 733,059 

Ne t gold 
in Treasu ry . 

$280,551,354 
273,875, 755 
272,503,812 
256,214,220 
251,062, 728 
263,650,971 
242,248, 709 
257,525, 963 
275,337, 786 
256,586,196 
236,536,259 
247, 746,370 

257,006,051 
241,846, 744 
244,265,706 
216,809,613 
221,663, 793 
216,382,509 
185,491,144 
204,075, 899 
215,303,167 
222,566,597 
219,304,536 
238,093,644 

303,862,781 
288, 506,199 
275,579,465 
268,965,399 
255,669,836 
252,526,270 
202,103,979 
200,353,984 
203,868,088 

Balance i n 
general fund, 

inc luding 
ne t gold. 

S293,776,801 
271,500,400 
262,372,102 
242,296,082 
224,826,733 
218,759,495 
209,474,752 
195,358,799 
188,621,178 
173,741,660 
167,958,342 
257,147,142 

241,004,010 
228,978,562 
216,978,070 

2 260,100,985 
2 257,204,493 
2 251,549,199 
2 2.52,696,354 
2 257,114,204 
2 265,096,963 
2 271,369,895 
2 275,209,721 
2 371,843,021 

I m p o r t s of 
gold. 

$3,391,715 
3,045,219 
2,761,590 
9,945,003 
7,391,729 
4,109,063 
6,896,398 

12,726,492 
25,620.467 
16,203,028 
31,136,311 
52,341,740 

171,568,755 

17,262,938 
61,641,191 
42,062,449 
79,669,359 
60, 981, 540 
45,412,677 
15,008,232 
6,016,006 
9,776,439 
Q, 121,788 

27,321,943 
122, 734,739 

494,009,301 

2368,083,401• 
2 347,744,875 
2 314,103,241 
2 291,643,581 
2 265,951,465 
2 247,'294,145 
2 229,483,206 
2 202,138,157 
2 227,195,486 

62,107,665 
41,238,716 
92,562,247 
97,508,875 
46,972, 903 
158,620,681 
58,926,258 
103, 766,495 
139,498,590 

E x p o r t s of 
gold. 

$33,669,424 
18,125,617 
21, 887,202 
50,301,972 
14, 526,482 

130,924 
691,509 

1,053,879 
923,891 
813.706 

1,277,554 
2,821,988 

146,224,148 

2,191,735 
1,128,428 
2,033.990 
2, 938,800 
3, 661,153 
11,889.285 
10,213,517 
13.684,667 
10'. 774,354 
. 11,502,999 
11,918,597 
8,312,023 

90,249,548 

9,395,035 
11, 780,129 
6,849,141 
7,053,684 

26,335,062 
27,973, 719 
20, 719,898 
22,068,059 
17,919,601 

O 

O 

a 
fej 
Ul 



April. 
May.. 
June.. 

Total for 12 months.. 1,118,174,127 

§ July 
to August 
tn September. 
I October 
N November.. 
r^ December.. 
CD 1918—January 
]-i February... 
^ March 

April 
May 
June 

Total for 12 months. 

July 
August 
September.. 
October 
November.. 
December.. 

191 &—January 
February... 
March 
April 
May 
June 

Total for 12 months. 

93,257,554 
197,632,968 
285,031,088 

1,147,898,991 

83, 
73. 
75, 
90, 
139, 
104, 
103, 
98, 
155, 
208, 
594, 

2.446, 

755,949 
912,054 
46.0,575 
181,132 
368,569 
432,502 
053,314 
513,091 
701,947 
683.438 
367,406 
580,609 

4,174,010,586 

122, 
151! 
15l! 
150! 
310! 
203! 
195! 
16i; 
,297, 
422, 
278, 

1,201, 

410,478 
903,794 
777,720 
975,945 
259,844 
470,676 
216,352 
991,634 
493,819 
125,115 
802,424 
176,051 

4,647,603,852 

97,488,201 
124,809.325 
202,911,432 

227,899,036 
396,091,746 
432,138,332 
494,455,363 
622,235,054 
698,254,404 
813,112,796 
751,130,811 
894,886,621 
,094,249,668 
252,726,651 
289,351,784 

8,966,532,266 

1,409, 
1,520, 
1,582, 
1,454, 
1,891, 
1,914, 
1,492, 
1,338, 
679, 
893, 
616, 
539, 

,242,817 
111,265 
637,111 
,277,979 
,877,106 
877,704 
560,092 
545,830 
130,077 
857,960 
120,496 
124,304 

15,365,362,741 

14,230,647 
72,823,643 
82,119,656 

1 29,724,864 

1144, 
1322, 
1356 
1404; 
1482, 
1593; 
1710, 
1652, 
1739, 
'885, 
1658, 
1,157, 

143,087 
179,692 
677,757 
274,231 
866,485 
821,902 
059,482 
617,720 
184,674 
566,230 
359,245 
,228,825 

14,792,521,680 

,286,832,339 
,368,207,471 
,430,859,391 
,303,.302,034 
,584,617,262 
,711,407,028 
,297,343,740 
,176,554,196 
618,363,742 
471,732,855 
367,318,072 
662,051,747 

110,717,758,8 

218,127,892 
202,506,350 
214,941,127 

2 299,757,4841 
2 370,403,548 

21,219,962,387 

188,163, 
183,441, 
196,370, 
197.533, 
192; 279, 
212,230, 
232,211. 
230,905; 
234,610, 
239,947, 
246,384, 
248,241, 

267,152,371. 
261,241,259. 
277,628,415. 
303,339,350. 
314,698,105. 
327,238,862. 
330,089,676, 
368,226,767. 
353,098,170. 
363,828,718. 
367,801,295. 
364,575,414. 

l \ 32,372,455.] 
• • 52,262,090' 

91,339,051 

472,231,290 
650,705,761 
541,676,141 
,162,986,978 
,435,467,531 
845,997,280 
830,882,372 
,149,276,672 
970,073,847 
898,531,970 
,268,271,007 
,472,326,390 

1,315, 
2 830, 
2575; 

21,924, 
2 l,07l! 

" 668! 
21,312; 
21,537, 
" 1,066, 

2 845, 
1,120, 

21,155; 

1,078,973 
160,798 
446,820 
,155,974 
,325,736. 
892,732 

,669,964 
,807,321 
i,201,932 
,004,046 
1,170,525 
711,068 

977,176,026 

27,303,798 
18,692.170 
4.171;535 
4;149,582 
2,906,476 

17,065,874 
4,404,254 
2,549,168 
1,912,362 
2,745,727 
6,620,516 

31,892,021 

124,413,483 

2,596,886 
1,5.54,838 
2,610,836 
1,470,239 
1,920,209 
1,765,692 
2,113,217 
3,944,839 

10,481,197 
6,691,795 
1,079,525 

26,134,460 

62,363,733 

16,965,210 
57,697,419 
67,164,268 

291,921,225 

69,052,357 
46,049,306 
31,332,396 
11,154,074 
7,223,160 
4,538,136 
3,746,244 
5,084,060 
2,809,359 
3,500; 084 
3,598,946 
2,704,102 

190,852,224 

7,199,908" 
3,277,134 
2,283,929 
2,178,149 
3,047,907 
1,579,996 
3,396,098 
3,110,1.53 
.3,803,229 
1,770,057 
1,956,135 

82,972,810 

116,575,535 

ZP 
fej 
O 
&d 
fej 

o 
fej-

fej 

H 
fej >' 
ZP 

d 
1 Excess of disbursements. 
2 Up to and including the month of September, 1915, disbursing officers'credits subject to check were shown as a liability against cash in the Treasury, thereby reducing the 

balance in the general fund; since that month such credits have not been so carried because they are merely book credits or authorizations to draw on the Treasurer. 

NOTE.—'The receipts and disbursements, by months, were made up from the partial reports prior to July 1,1908; and being subject to change by subsequent concentration of 
accounts, did not agree with the totals by years. The latter are the actual results, as shown by complete returns. 
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626 BEPORT ON THE FINANCES. 

TABLE !H.—Statement of the balance in the general fund of the Treasury, including the gold 
reserve, by calendar years from 1791 to 1842, and by fiscal years from 1843 to 1919} 

D a t e . 

1791—December 31 
1792—December 31 
1793—December 31 
1794—December 31 
1795—December 31 
1796—December 31 
1797—December 31 • 
1798—December 31 
1799—December 31 
1800—December31 . . 
1801—December 31 
1802—December 31 
1803—December 31 
1804—December 31 
1805—December 31 
1806—December 31 
1807—December 3 1 . • 
1808—December 31 . . . 
1809—Deceniber 31 
1810—December 31 
1811—December 31 
1812—December 31 
1813—December 31 . . . . 
1814—December 31 
1815—December 31 
1816—December 31 
1817—December 31 
1818—December 31 
1819—December 31 
1820—December 31 
1821—December 31 
1822—December 31 
1823—December 31 
1824—December 31 
1825—December 31 
1826—December 31 
1827—December 31 .. ' 
1828—December 31 
1829—December 31 
1830—December 31 
1831—December 31 
1832—December 31 •. 
1833—December 31 -. 
1834—December 31 
1835—December 31 
1836—December 31 
1837—December 31 
1838—December 31 
1839—December 31 
1840—December 31 
1841—December 31 
1842—December 31 
1843—June 30 . . 
1844—June 30 . . 
1845—June 30 . . 
1846—June 30 
1847—June 30 
1848—June 30 
1849—June 30 
1850—June 30 . . . . 
1851—June 30 
1852—June 30 
1853^1uue 30 
1854—June 30 
1855—June 30 

Balance in 
general fund, 

i nc ludmg 
gold reserve 
since 1875. 

' $973,905.75 
783,444.51 
753,661.69 

1,151,924.17 
516,442.61 
888,995.42 

1,021,899.04 
817,451.43 

2,161,867.77 
2,623,311.99 
3,295,391.00 
5,020,697.64 
4,825,811.60 
4,037,005.26 
3,999,388.99 
4,538,123.80 
9,643,850.07 
9,941,809.96 
3,848,056.78 
2,672,276.57 
3,502,305.80 
3,862,217.41 
5,196,542.00 
1,727,848.63 

•13,106,592.88 
22,033,519.19 
14,989,465.48 
1,478,526.74 
i2,079,992.38 
1,198,461.21 
1,681,592.24 
4,193,690.68 
9,431,353.20 
1,887,799.80 
5,296,306.74 
6,342.289.48 
6,649; 604.31 
5,965,974.27 

2 4,362,770.76 
4,761,409.34 
3,053,513.24 

911,863.16 
10,658,283.61 
7,861,093.60 

25,729,315.72 
45,756,833.54 
3.6,804,953.64 

6,633,715.23 
4,683,416.48 
1,704,561.80 

375,692.47 
2,079,908.13 

11,195,156.21 
8,612,850.23 
8,110,649.86 
9,683,869.83 
5,446,382.16 

758,332.15 
3,208,822.43 
7,431,022.72 

12, .142,193.97 
15,097,880.36 
22,286,462.49 
20,300,636.61 
19,529,841.06 

Date. 

1856—June 30 
1857—June 30 
1858—June 30 ' . . 
1859—June 30 
I860—June 30 . . 
1861—June 30 
1862—June 30 . . . . 
1863—June 30 
1S64—June 30 
1865—June 30 i 
1866—June 30 . . . 
1867—June 30 
1868—.Tune 30 
1869—June 30 
1870—.Tune 30 
1871—June 30 
1872—June 30 
1873—June 30 
1874—June 30 
1875—June 30 
1876—June 30' 
1877—JuneSO 
1878—June 30 
1879—June 30 
1880—June 30 
1881—June 30 
1882—June 30 
1883—June 30 
1884—June 30 
1885—June 30 
1886—June 30 
1887—June 30 
18S8—Jiine30 
] 889—June 30 
1890—June 30 
1891—June 30 
1892—June 30 
1893—June 3 0 . . > 
1894—June 30 . . . 
1895—June 30 
1896—June 30 * . . 
1897—June 30 
1898—June 30 
1899—June 30 
1900—June 30 
1901—June .30 
1902—JuneSO 
1903—June 30 -. 
1904—JuneSO 
190.5—June 30 
1906—June 30 
1907—June 30 
1908—June 3 0 . . ' 
1909—June 30 . . 
] 910—June 30 
1911—June 30 
1912—June 30 
1913—June 30 
1914—June 30 - . . 
1915_jUDe .30. 
1916—June 30 
1917—June 30 
1918—June 30 
1919—June 30 . . 

Balance in 
general fund, 

inc luding 
gold reserve 
since 1875. 

$20,304,844.78 
18,218,770.40 
6,698,157.91 
4,685,625.04 
3,931,287.72 
2,005,285.24 

18,265,984.84 
8,.395,443.73 

112,002,776.10 
26,440,930.29 

112,476,770:66 
161,175,174.31 
115,133,529.82 
126,542,842.77 
113,485,981.01 
91,739,739.00 
74,4.37,358.54 
59,762,346.64 
72,159,597.17 
63,274,721.71 
58,947,608.99 
91,6941006.29 

177,498,846.71 
367,054,575.14 
168,299,404.40 
182,678,977.44 
162,323,331.14 
161,382,637.70 
165,046,380.69 
182,622,360.17 
232,099,178.05 
207,600,698.44 
244,094,169.01 
210,737,083.76 
190,841,184.72 
156,847,826.49 
129,178,792.53 
124,824,804.94 
118,885,988.16 
196,348,193.17 
269,637,307.07 
244,466,201.96 
209,282.643.13 
284,488;516.20 
306,827,605.37 
328,406,798.13 
362,187,361.16 
388,686,114.23 
322,051,568.02 
295,477,491.89 
330,689,354.82 
422,061,445.47 
395,171,347.73 
276,375,428.10 
256,894,675.67 
290,176,926.13 
317,152,478.99 
315,960,984.79 
311,612,615.63 
2.57,147,142.41 

4 371,843,021.00 
n,219,962,387.00 
n,472.326,390.00 
n,155,711,068.00 

1 This statement Is made from warrants paid by the Treasurer of the United States to Dec. 31, 1821, 
and by warrants issued after that date, and is exclusive of disbursing oflScers' credits and outstanding 
warrants and checks. 

2The unavailable funds are notlncluded from and after this date. 
8 The amount deposited with the States under act of June 23,1836, having been taken out ofthe control 

of the Treasury Department by the act of Oct. 2,1837, Is not included ^roin and after this date. 
4 Up to and including 1915, disbursing oflflcers' credits subject to check were shown as a liability against 

cash in the Treasury, thereby reducing the balance in the general fund; since that year such credits have 
not been so carried because they are merely book credits or authorizations to draw on the Treasiuer. . 



TABLE I.—Receipts and disbursements of the Umted States. 
[ "Di sbu r semen t s , " as used in th is table , in add i t ion to ac tua l expendi tu res , inc lude unexpended balances to the c red i t of d isburs ing officers.] 

R E C A P I T U L A T I O N O F R E C E I P T S BY F I S C A L Y E A R S 

Year. 

1789-1791. 
1792 
1793 
1794 
1795 
1796 
1797 '. 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 

.810 
.811 
1812 
1813 
1814 
1815.." 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 
1831. 

> Inc lud ing profits on coinage, p a y m e n t s b y 
of G o v e r n m e n t p roper ty , Dis t r ic t of Columbia 

Ord ina ry receipts. 

Customs. 

$4,399,473. 09 
3,443,070.85 
4,255,306.56 
4,801,065.28 
5,588,461.26 
6,567,987.94 
7,549,649.65 
7,106,061.93 
6,610,449.31 
9,080.932.73 
10,750,778. 93 
12,438,235. 74 
10,479,417.61 
11,098,565.33 
12,936,487.04 
-14,667,698.17 
15,845,521.61 
16,363,550.58 
7,257,506.62 
8,583,309.31 
13,313,222.73 
8,958,777.53 
13,224.623.25 
5,998,772.08 
7,282,942'. 22 
36,306,874.88 
26,283,348.49 
17,176,385.00 
20;283,608.76 
15,005,612.15 
13,004,447.15 
17,589,761.94 
19,088,433.44 
17,878,325.71 
20,098,713.45 
23.341.331.77 
19,712,283.29 
23,205.523.64 
22,681,965.91 
21,922,391..39 
24,224,441.7^ 

In te rna l 
revenue. 

$208,942.81 
337,705. 70 
274,089. 62 
337,755. 36 
475,289.60 
575,491. 45 
644,357.95 
779,136. 44 
809,396.55 

1,048,033.43 
^ 621,898.89 

215,179. 69 
50,941.29 
21,747.15 
20,101. 45 
13,051.40 
8,190. 23 

• 4,034.29 
7,430.63 
2,295.95 
4,903.06 
4,755.04 

1,662,984.82 
4,678,059.07 
5,124,708.31 
2,678,100.77 

955,270.20 
229,593. 63 
106,260.53 
69,027. 63 
67,665.71 
34,242.17 
34,663.37 
25.771.35 
21,.589.93 
19,885.68 
17,451.54 
14,502.74 
12.160.62 
.6,933. 51 

Pacific rai lways, 
receipts , e t c 

Miscellaneous. 

Sales ol p u b h c 
lands . 

$4,836.13 
83,540.60 
11,963.11 

443. 75 
167,726.06 
188,628.02 
165,675.69 
487,526.79 
540,193.80 
765,245.73 
466,163.27 
647,939.06 
442,252.33 
696,548.82 

1,040,237.53 
710,427.78 
835,655.14 

1,135.971.09 
1,287;959.28 
1,717,985.03 
1,991,226.06 
2,606,564.77 
S;274,422.78 
1,635,871.61 
1,212,966.46 
1,803,581.54 
916,523.10 
984,418.15 

1,216,090.56 
1,393,785.09 
1,495,845.26 
1,018,308.75 
1,517,175.13 
2,329,356.14 
3,210,815.48 

t a x on nat ional ' 

Direct t a x . 

*• $734,223.97 
534,343. 38 
206,565.44 

71,879.20 
50,198.44 
21,882.91 
55,763. 86 
34,732.56 
19,159. 21 
7,517.31 

12,448. 68 
7,666.66 

859.22 
3,805.52 

2,219,497.36 
2,162,673.41 
4,253,635.09 

- 1,834,187.04 
264,333.36 
83,650.78 
31,586.82 
29,349.05 
20,961.56 
10,337.71 
6,201.96 
2,330.85 
6,638.76 
2,626.90 
2.213.81 

11,335.05 
16.980.59 
10,506.01 

•bankctrculat lon. 

Other miscel­
laneous Items. ' 

$10,478.10 
17,946.65 
59,910.88 

356,749.97 
193,117.97 

1,372,215.98 
480,099.29 
216;787.81 
157,227.56 
223,752.10 
444,574.15 

1,540,465.86 
131,945.44 
139,075.53 
40,382. 30 
51,121.86 
38,550.42 
21,822.85 
62,162. 57 
84,476.84 
59,211.22 

126,165.17 
271,871.00 
164,485.60 
296,824.58 
342,447.51 
580,006.52 
583,030.33 
732,098.42 

1,061,338.44 
257,589.43 
750,457.19 
491,129.84 
477,603.60 
497,951.81 
497,088.66 

1,735.722.83 
520,126.49 
602,648.55 
563,227.77 

1,074,124.05 
forest reserve fund, 

Tota l ordinary 
receipts. 

,409,951.19 
,669,960.31 
,652,923.14 
,431,904.87 
1,119,334.59 
1,420.329.65 

688,780. 99 
979,170. '80 

,546.813.31 
1,848,749.10 
1,945,455. 95 
,995,793.95 
,064,097.63 
,826,307.38 
,560,693.20 
,559,931.07 
,398,019.26 
,060,661.93 
773,473.12 

,384,214.28 
422,634.09 
801,132.76 

,340,709.95 
181,710.95 
708,458.56 
745,650.82 
366,868.88 
585,583. 66 
603,374.37 

,840.669.65 
,573,379.72 
,232,427.94 
,540,606.26 
,381,212.79 
840,858.02 

;260,434.21 
966,363 96 
763,629.23 

;827.627.38 
.844!116. 51 
526,820.82 

head tax on 

Postal 
revenue. 

$71,295.93 
92,988.40 

103,883.19 
129,185.87 
163,794.54 
195,043.44 
213,992. 74 
233,144.73 
264,850.39 
280,806.06 
320,444.81 
326,831. 65 
359,952.41 
389,711.49 
422,129.07 
446,520.34 
484,134. 45 
460,717.77 
506,633.95 
551,754.97 
587,256.73 
649,151.22 
703,220.73 
730,953.13 

1,043,021.74 
961,718.04 

1)002,973.26 
1,130,202.99 
1,204,737.39 
1,111,760.72 
1,058,302.10 
1,117,555.36 
1,130,214.35 
1,197,298.93 
1,306,253.59 
1.447,660.04 
1,524,601.79 
1,660,276.46 
1,778,471.83 
1.919.313.70 
2,105,721.94 

immigran t s , fees. 

To ta l ord inary 
receipts and 

postal r evenue . 

$4,481,247.12 
3,762,948.71 
4,756,806.33 
5,561,090.74 
6,283,129.13 
8,615,373.09 
8,902,773.73 
8,212,315.53 
7,811,663.70 

11,129,555.16 
13,265,900.76 
15,322,625.60 
11,424,050.04 
12,216,018.87 
13,982,822.27 
16,006,451 41 
16,882,153.71 
17,521,379.70 
8,280,107.07 
9,935,969.25 

15,009,900.82 
10,450,283.98 
15,043,930.68 
11,912,664.08 
16,751,480.30 
48,707,368.86 
34,369,842.14 
22,715,786.65 
25,808,111.76 
18,952,430.27 
15,631,681.82 
21,349,983.30 
21,670,880.61 
20,578,511.72 
23,147,111.61 
26,708,094:25 
24,490,966.75 
26,423,905.16 
26,606.099.29 
26.763,430.21 
30,632,542.76 

Excessof o rd inary 
rece ip ts (-h) or 

of o rd inary dis­
b u r s e m e n t s (—), 
including posta l 

deficiencies. 
-1-$1,312,498.64 
- 4,599,909.44 
-f 805,993.24 
- 865,917.17 
- 1,190,266.19 

2,629,678.82 
2,680,153.74 

371,584.48 
1,749,004.82 

34,778.09 
3,551,955.99 
7,019,541.88 
3,111,811.03 

-f 3,188,399.73 
-4- 4,546,344.36 
-H 6,110,753.45 
+ 8,043,867.89 
-f 7,999,248.85 
- 2.507,273.92 
+ '909,460.91 
-f 6,244,593.66 
-10,479,638.51 
-17,341,142.19 
-23,549,214.47 
-17,235,202.68 
-1-16,549,294.90 
-M3,375,976.41 
-I- 1,566,955.85 
-I- 3,091,370.37 
- 444,865.34 
- 1,276,173.14 
-f 5,231,995.64 
+ 5,834,036.27 
- 892,489.85 
+ 5,983,640.68 
-f 8,232,574.99 
-I- 6,827,196.80 
-I- 8,368,787.18 
-I- 9,643,573.75 
-f- 9,702,008.25 
-f 13,289,004.18 

ZP 
fej 
o 

> 

o 
fej 

fei 

ZP 

d 

fines, and penal t ies r en t a n d sale 
Oi 
to 



TABLE I.—Receipts and disbursements of the UnitedStates—Continued. 
( " D i s b u r s e m e n t s , " as used i n t h i s t ab le , i n add i t i on to ac tua l expend i tu res , i nc lude unexpended balances to t h e c red i t o fd isburs ing officers.] 

R E C A P I T U L A T I O N O F R E C E I P T S B Y F I S C A L Y E A R S — C o n t i n u e d . 

O i 
to 
00 

Y'ear. 

1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841 
1842 
1843 (6 m o n t h s ) . 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856. 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 . . . . : 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 

Ord ina ry rece ip t s . 

C u s t o m s . 

$28, 
29 
16, 
19, 
23, 
11, 
16, 
23, 
13, 
14, 
18, 

7. 
26, 
27, 
26, 
23, 
31 

465,23^7.24 
032.508.91 
214,957.15 
391,310.59 
409,940.53 
169,290. 39 
158,800. 36 
137,924.81 
499,502.17 
487,216.74 
187,908.76 
046,843. 91 
183,570. 94 
528,112. 70 
712,667. 87 
747,864.66 
757,070.96 
346,738. 82 
668,686.42 
017.567.92 
339,326. 62 
931,865.52 
224,190. 27 
025,794. 21 
022,863.50 
875,905.05 
789,620. 96 
665,824.38 
187,511.87 

; 582,126. 64 
066,397.62 

,069,642.40 
,316,152.99 
,928,260.60 
046,651.58 

', 417,810.88 
, 464,699. 56 
048,426. 63 
538,374. 44 

,270,408.06 
,370,286.77 
,089,622.70 

103,833.69 

I n t e r n a l . 
r e v e n u e . 

$11,630.05 
2,759.00 
4,196.09 

10,459 48 
370.00 

6,493. 84 
2,467.27 
2,553.32 
1,682.25 
3,261.36 

495.00 
103.25 

1,777.34 
3,517.12 
2,897.26 

375. 00 
375.00 

37,640, 
109,741, 
209,464, 
309,220, 
266,027 
191,087, 
158,356, 
184,899, 
143,098, 
130,642, 
113,729, 
102,409; 

787.95 
134.10 
215.26 
813.42 
537.43 
689. 41 
460.86 
766.49 
153.63 
177. 72 
314.14 
784.90 

Miscellaneous. 

Salesof publ ic 
l a n d s . 

381.03 
682.55 
600.69 
500.75 
179.86 
236.52 
945. 66 
576.40 
818:63 
627.42 
797.52 
158.18 
939.80 
022. 30 
452.48 
355.20 
642.56 
959.65 
894.25 
305.30 
239.58 
084.99 
798.39 
049.07 
644.93 
486.64 
715.87 
687.30 
557. 71 
658. 64 
203.77 
617.17 
333.29 
653.31 
031.03 
675. 76 
715.41 
344.34 
481.76 
646.68 
714.19 
312.38 
428.93 

Direc t t a x . 

$6,791.13 
-39 i 12 

19.80 
4,203. 33 

728.79 
1,687.70 

765.22 

1,796,331.73 
1,486,103.61 

475,648. 96 
1,200,573.03 
1,974,754.12 
4,200,233.70 
1,788,145.85 

766,686.61 
229,102.88 
580,365.37 

315,254.51 

O t h e r miscel­
laneous i t e m s . 

$760,410.61 
945,081.67 
715,161.82 

1,266,452.95 
2,538,576.90 
7,001,444.59 
6,410,348. 45 

979,939. 86 
2,667,112. 28 
1,004,054.75 

451,995.97 
285,895.92 

1,075,419.70 
361,453. 68 
289,950.13 
220,808.30 
612,610.69 
685,379.13 

2,064,308.21 
1,185,166.11 

464,249. 40 
988,081.17 

1,105,352.74 
827,731. 40 

1,116,190.81 
1,259,920.88 
1,352,029.13 
1,454; 696. 24 
1,088,530.26 
1,023,515.31 

916,327. 97 
3,741,794.38 

49,690,695.99 
30,693,916. 49 
66,903,980.19 
29,192,365.70 
39,680,390.13 
26,373,628.03 
28,236,255. 67 
30,986,381.16 
24,518,688.88 
28,721,800.94 
37,612,708.54 

T o t a l o r d i n a r y 
rece ip t s . 

$31,867, 
33,948 
21,791, 
35,430 
50,826 
24,954; 
26,302, 
31,482, 
19,480, 
16,860, 
19,976, 
8,231, 
29,320, 
29,970, 
29,699, 
26,467, 
35,698, 
30,721, 
43,592, 
62,555, 
49,846, 
61,587, 
73,800, 
65,350, 
74,056, 
68,966, 
46,655, 
62,777, 
66,054. 
41,476, 
61,919, 
112,094, 
262,711, 
327,283, 
567,817, 
477,001, 
398,369, 
369,664, 
411,263, 
383,323, 
374,106. 
333,738; 
304,978, 

450.66 
426.25 
935. 55 
087.10 
796.08 
153.04 
561. 74 
749.61 
115. 33 
160. 27 
197.25 
001. 26 
707. 78 
105. 80 
967. 74 
403.16 
699.21 
077. 50 
888. 88 
039.33 
816. 60 
031. 68 
341. 40 
574. 68 
699.24 
312. 67 
365.96 
107. 92 
599.83 
299. 49 
261.09 
946. 51 

865.33 
618.68 
230.34 
623. 47 
440.36 
646. 47 
971. 24 
944.89 
867.66 
204.67 
756.06 

P o s t a l 
r evenue . 

$2,258,570.17 
2,617,011.88 
2,823,749.34 
2,993,556.66 
3,408,323.59 
4,945,668.21 
4,238,733.46 
4,484,656. 70 
4,643,521.92 
4,407,726.27 
4,546,849.65 
4,296,225. 43 
4,237,287.83 
4,289,841. 80 
3,487,199. 35 
3,880,309.23 
4,555,211.10 
4,705,176. 28 
5,499,984.86 
6,410,604.33 
5,184,526.84 
5,240,724.70 
6,255,586.22 
6,642,136.13 
6,920,821.66 
7,353,961.76 
7,486,792.86 
7,968,484.07 
8,518,067.40 
8,349,296.40 
8,299,820.90 

11,163,789.59 
12,438,253.78 
14,556,158.70 
14,436,986.21 
15,297,026.87 
16,292,600.80 
18,344,510.72 
19,772,220.66 
20,037,046.42 
21,915.426.37 
22,996,741.57 
26,471,071.82 

T o t a l o r d i n a r y 
rece ip ts a n d 

pos ta l revenue . 

$34,126, 
36,565, 
24,615, 
38,423, 
54,235, 
29,899, 
30,541, 
35,967, 
24,023, 
21,267, 
24,523, 
12,527, 
33,667, 
34,259, 
33,187, 
30,347, 
40,253, 
35,426, 
49,092, 
58,966, 

• 65,031, 
66,827, 
80,065, 
71.992, 
80,977, 
76,319, 
54,142, 
60,746, 
64,572, 
49,825, 
60,219, 

123,268, 
276,16O; 
341,839, 
572,254, 
492,298, 
414,662, 
387,909, 
431,026, 
403, soo! 
396,022! 
356,734, 
331,449 

020.83 
438.13 
648.89 
643.76 
119. 67 
821. 25 
295. 20 
406.31 
637. 25 

1.54 
046.90 
226.69 
995. 61 
947.60 
167.09 
712. 39 
910. 31 
263. 78 
873. 74 
643.66 
342. 44 
756. 38 
927. 62 
710. 81 
520.90 
264.33 
158.82 
691.99 
667.23 
596.89 
081.99 
736.10 
119.11 
677.38 
216.55 
560.34 
041.16 
056.19 
191.89 
990.31 
293.93 
946.24 
827.88 

Excessof ord inary 
receipts (-f) or 

of o rd inary dis­
b u r s e m e n t s (—), 
Inc lud ing pos ta l 

deficiencies. 
-I- $14,578, 
-f 10,930, 
+ 3,164, 
-H 17,857, 
-f 19,958, 
- 12,289, 
- 7,562, 
-f 4,685, 
- 4,834, 
- 9,621, 
- 5,158, 
- 3,649, 
H- 6,837, 
+ 7,034; 
-f" 2,438, 
- 28,453, 
- 11,919, 
- 12,778, 

2,644, 
4,803, 
5,456, 
13,843, 
18,761, 
6,719, 
5,330, 
1,330, 

27 327 
- i6',216', 
- 7,146, 
- 25,173, 
-417,650, 
-606,639, 
-602,257, 
-967,815, 
-H 38,794, 
+ 130,272, 
-f 28,030, 
-f- 48,373, 
+ 117,596, 
+ 100.163. 
+ 103; 547, 
+ 48,498, 
+ 3,7.39, 

500.39 
874.27 
365.32 
273.74 
632. 04 
061.20 
152.82 
966. 99 
402. 86 
657.57 
689.19 
091.25 
147. 64 
278. 01 
784.88 
380. 93 
521. 44 
000.89 
505. 76 
560. 92 
663.24 
042.59 
886.29 
911. 97 
349.23 
903.64 
125.88 
491.85 
276.82 
913.69 
980.56 
330.67 
235.60 
770.90 
874.00 
197.69 
306.64 
947.72 
966.09 
551.38 
171. 65 
879.33 
965.85 
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1875. 
1876. 
1877. 
1878. 
1879-
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 

167,722.35 
071,984.61 
956,493.07 
170,680.20 
260,047.70 
522,064.60 
159,676.02 
410,730.25 
706,496.93 
067,489.76 
471,939.34 
905,023.44 
286,893.13 
091,173.63 
832,741.69 
668,584.57 
622,205.23 
452,964.15 
365,016.73 
818,530.62 
158,617.46 
021,751.67 
554,126.65 
575,062.35 
128,481.76 
164,871.16 
585,455.99 
444,708.19 
479,581.81 
274,564.81 
798,856.91 

251.877.77 
233,362.70 
113,130.29 
711,933.95 
683,445.03 
497,071.24 
321,672. 22 
891,395.86 
320,014. 51 
786,672. 21 
185,845.63 
962,393.38 
758,988. 71 
428.624.78 

110,007,493.58 
116,700,732.03 
118,630,407.83 
110,581,624.74 
113,561,610.58 
124,009,373.92 
135,264,385.61 
146,497,595.45 
144,720,368.98 
121,586,072.51 
112,498,725.54 
116,805,936.48 
118,823,391.22 
124,296,871.98 
130,881,513.92 
142,606,705.81 
146,686,249.44 
153,971,072.57 
161,027,623.93 
147,111,232.81 
143,421,672.02 
146,762,864.74 
146,688,674.29 
170,900,641.49 
273,437,161.51 
295,327,926.76 
307,180,663.77 
271,880,122.10 
230,810,124.17 
232,904,119.45 
234,095,740.85 
249,150,212.91 
269,666,772.85 
251,711,126.70 
246,212,643.59 
1289,933,519.45 
2322,529,200.79 
3321,612,199.66 
"344,416,965.65 
5380,041,007.30 
6415,669,646.00 
7512,702,028.78 
8809,366, 207.73 
93,696,043,484.81 
103,840,230,994.85 

1,413, 
1,129, 
976, 

1,079, 
924, 

1,016, 
2,201, 
4,763, 
7,956, 
9,810, 
5,705, 
5,630, 
9,254, 
11,202, 
8,038, 
6,368, 
4,029, 
3,261, 
3,182, 
1,673, 
1,103, 
1,005, 
864, 

1,243, 
1,678, 
2,836, 
2,965, 
4,114, 
8,926, 
7;453, 
4,859, 
4,879, 
7,878, 
9,731, 
7,700, 
6,355, 
5,731, 
5,392, 
2,910, 
2,571, 
2,167, 
1,887, 
1,892, 
1,969, 
1,404, 

640.17 
466.95 
253.68 
743.37 
781.06 
506.60 
863.17 
140.37 
864.42 
705.01 
986.44 
999.34 
286.42 
017.23 
651.79 
272.51 
535.41 
875.58 
089.78 
637.30 
347.16 
523.43 
581.41 
129.42 
246.81 
882.98 
119.65 
122.78 
311.22 
479.72 
249.80 
833.65 
811.13 
560.23 
567.78 
797.49 
636.88 
796.75 
204.69 
774.77 
136.47 
661.80 
893. 23 
455.31 
705.12 

93,798.80 

30.85 
1,516.89 

160,141.69 
108,156.60 
70,720.75 

108,239.94 
32,892.05 
1,565.82 

19,411,195.00 
27.794.148.11 
30,687,068.20 
15,931,830.39 
20,593,801.87 
21,978,525.01 
25,154,850.98 
31,703,642.52 
30,796,695.02 
21,984,881.89 
24,014,055.06 
20,989,527.86 
26,005,814.84 
24,674,446.10 
24,297,151.44 
24,447,419.74 
23,374,457.23 
20,251,871.94 
18,254,898.34 
17,118,618.62 
16,706,438.48 
19,186,060.54 
23,614,422.81 
83,602,501.94 
34,716, 730.11 
35,911,170.99 

38.954.098.12 
32,009,280.14 
36,180,6.57.20 
38,084,749.88 
43,852,911.06 
40,436,017.99 
53,346,713.24 
53,504,906.05 
48,964,344.52 
45,538,953.05 
58,614,466.08 
53,451,796. 74 
57,892,663.64 
59,740,370.13 
70,287,372.90 
51,889,016. 28 
80,952,632.09 
293,238,656.91 
622,539,527.71 

288,000, 
293,790, 
281,260, 
257, 763, 
272,330, 
333,526, 
360,782, 
403,525, 
398,287, 
348,519, 
323,690, 
336,439, 
371,403, 
379,266, 
387,050, 
403,080, 
392,612, 
354,937, 
385,819, 
297,722, 
313,390, 
326,976, 
347,721, 
405,321, 
515,960, 
567,240, 
587,685," 
562,478, 
560,396, 
539,716, 
544,606; 
594,717, 
663,125, 
601,060, 
603,589, 
675,511. 
701,372. 
691,778, 
724,111, 
734,673, 
697,910, 
779,664 
1,118,174, 
4,174,010! 
4,647,603; 

051.10 
130.50 
222.78 
878.70' 
241.21 
500.98 
292.57 
250.28 
581.96 
869.92 
706.38 
727.06 
277.66 
074.76 
058.84 
982.63 
447.31 
784.24 
628. 78 
019.26 
075.11 
200.38 
705.16 
335.20 
620.18 
851.89 
337.53 
233. 21 
674.40 
913. 86 
758.62 
942.32 
659.92 
723.27 
489.84 
715.02 

374.99 
465. 37 
229. 84 
166. 71 
827. 58 
552.49 
;,126.43 
',585.74 
,852.46 

26,791,360.69 
28,644,197.50 
27,531,585.26 
29,277,516.95 
30,041,982.86 
33,315,479.34 
36,785,397.97. 
41,876,410.15 
45,508,692.61 
43,325,958.81-
42,560,843.83 
43,948,422.95 
48,837,609.39 
52,695,176.79 
66,176,611.18 
60,882,097.92 
65,931,785.72 
70,930,476.98 
75,896,993.16 
75,080,479.04 
76,983,128.19 
82,499,208.40 
82,665,462.73 
89,012,618.55 
95,021,384.17 
102,354,579. 29 
111,631,193.39 
121,848,047. 26 
134,224,443.24 
143,582,624.34 
152,826,585.10 
167,932,782.95 
183,585,005.57 
191,478,663.41 
203,562,383.07 
224,128,657.62 
237,879,823.60 
246,744,015.88 
266,619,525. 65 
287,934,565.67 
287,248,165. 27 
312,057,688.83 
329,726,116.36 
344,475,962.24 
364,847,126.20 

314,791, 
322,434, 
308,781, 
287,041, 
302,372, 
366,841, 
397,567, 
445,401, 
443,796, 
391,845, 
366,251, 
380,888, 
420,240, 
431,961, 
443,225, 
463,963, 
458,644, 
425,868, 
461,716, 
372,802, 
390,373, 
409,475, 
430,387, 
494,333, 
610,982, 
669,595, 
699,316, 
684,326, 
694,621, 
683,299, 
697,433, 
762,650, 
846,710, 
792,539, 
807,151, 
899,640, 
939,252, 
938,522, 
990,730, 

1,022,607, 
985,158, 

1,091,722, 
1,447,900, 
4,518,486, 
5,012,450, 

411.69 
00 

808.04 
395.65 
224.07 
980.32 
690.54 
660.43 
274.56 
828.73 
550.21 
150.01 
887.05 
251.56 
670.02 
080.55 
233.03 
260.22 
621.94 
498.29 
203.30 
408.78 
167.89 
963.75 
004.35 
431.18 
530.92 
280.47 
117.64 
538.20 
343.72 
725.27 
665.49 
386.68 
872.91 
372.64 
198. 59 
481. 25 
755.49 
732.38 
992.85 

;,241.32 
,242.79 
,547.98 
,978. 66 

+ 13,376,658.26 
+ 28,689,045.91 
+ 39,915,747.92 
+ 20,799,551.90 
+ 5,382,367.68 
+ 68,678,863.62 
+ 101,130,653.76 
+ 145,543,810.71 
+132,879,444.41 
+ 104,393,626.59 
+ 63,463,771.27 
+ 93,956,588.66 
+ 103,471,097.69 
+ 119,612,116.09 
+ 105,053,443.24 
+ 105,344,496.03 
+ 37,239,762.67 
+ 9,914,453.66 
+ 2,341,674.29 
- 69,803,260.58 
- 42,805,223.18 
- 25,203,246.70 
- 18,052,454.41 
- 38,047,247.60 
- 89,111,559.67 
+ 79,527,060.18 
+ 77,717,984.38 
+ 91,287,375.57 
+ 54,307,652.36 
+ 7,479,092.55 
- 18,753,335.00 
+ 45,312,516.97 
+ 111,420,530.88 
- 20,041,667.37 
- 58,734,954.93 
+ 15,806,323.94 
+ 47,234,377.10 
+ 37,224,501.90 
+ 34,340,524.33 
+ 14,418,677.00 
- 33,488,931.53 
+ 55,171,553.59 
- 29,724,864.73 

-4,792,521,680.29 
-10,717,758,889.30 
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1 Inc ludes $20,951,780.97 corporat ion t a x . 2 inc ludes $33,516,976.59 corporat ion t a x . 3 Inc ludes $28,583,303.73 corporation t a x . « Inc ludes $35,006,299.84 corporat ion t ax . 
3 I n c l u d e s $10,671,077.22 corporat ion excise t a x ; $32,456,662.67 corporat ion income t ax : and $28,253,534.85 ind iv idua l income t a x . 
6 Inc ludes $52,069,126.29 emergency revenue ; $39,155,596.77 corporat ion income t a x ; and $41,046,162.09 individual income t a x . 
7 Inc ludes $84,278,302.13 emergency revenue ; $56,993,657.98 corporation income t ax ; and $67,943,594.63 ind iv idua l income t a x . 
8 Inc ludes $95,297,553.88 emergency revenue; $179,572,887.86 corporation income t ax ; and $180,108,340.10 ind iv idua l income t a x . 
e Inc ludes $2,838,999,894.28 income a n d excess profits t a x a n d $857,043,590.53 miscellaneous in ternal revenue . 

»o Inc ludes $2,600,762,734.84 income a n d excess profits t a x and $1,239,468,260.01 miscellaneous in terna l revenue . 
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TABLE I.—Receipts and disbursements of the UnitedStates—Continued. 
[''Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit ofdisbursing ofiicers.] 

RECAPITULATION OF RECEIPTS BY FISCAL YEARS—Continued. 

Oi 
CO 
O 

Year . 

1789-1791 
1792 ; 
1793.. 
1794 
1796 
1796 
1797 : 
1798 
1799 . . . . 
1800 
1801 . . . . 
1802 . . . . . . . 
1803 . 
1804 
1805 
1806 
1807 
1808 
1809 ; 
1810 
1811 
1812 
1813 . . . . . . . 
1814 : 
1815 . . . . . . . 
1816 , 
1817 . 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1826 _ 
1827 
1828 
1829 
1830. . 
1S31 i 
1832 
1S.33 

P a n a m a Canal 
receipts—pro­

ceeds of bonds 
and p r e m i u m . 

-

Pub l i c deb t receipts. 

Proceeds of 
bonds and other 

securities. 

$361,391.34 
5,102,498. 45 
1,797,272.01 
4,007,950.78 
3,396,424.00 

320,000.00 
70,000.00 

200,000.00 
5,000,000.00 
1,566,229.24 

2,750,000.00 

12,837,900.00 
26,184,135.00 
23,377,826.00 
35,220,671.40 
9,425,084.91 

466,723.45 
8,353.00 
2,291.00 

3,000,824.13 
5,000,324.00 

5,000,000.00 
5,000,000.00 

P r e m i u m 
received. 

$32,107.64 
886.09 

40,000.00 

Total publ ic 
deb t . 

$361,391.34 
6,102,498.45 
1,797,272.01 
4,007,950.78. 
3,396,424.00 

320,000.00 
70,000.00 

200,000.00 
6,000,000.00 
1,565,229.24 

2,750,000.00 

12,837,900.00 
26,184,135.00 
23,377,826.00 
35,252,779.04 

9,425,771.00 
466,723.45 

8.353.00 
2;291.00 

3,040,824.13 
5,000,324.00 

5,000,000.00 
6,000,000.00 

Excess of de­
posits to retire 
na t ional -bank 

notes over 
redempt lons . i 

_ 

Tota l of all 
receipts.2 

$4,842,638.46 
8,866,447.16 
6,554,078.34 
9,569,041.62 
9,679,653.13 
8,936,373.09 
8,972,773.73 
8,412,315.53 

12,811,663.70 
• 12,694,784. 40 

13,265,900. 76 
15,322,625.60 
11,424,050.04 
12,216,018.87 
13,982,822.27 
16,006,451:41 
16,882,1.53.71 
17,521; 379. 70 
8,280,107.07 

12,685,969.25 
15,009,900.82 
23,288,183.98 
41,2.28,065.68-
35,290,490.08 
52,004,259.34 
58,133,139.86 
34,836,565.59 
22,724,139.65 
25,810,402.76 
21,993,254.40 
20,632,005.82 
21,349,983.30 
21,670,880.61 
25,578,511.72 
28,147,111.61 
26,708,094.25 
24,490,965.75 
26,423,905.69 
26,606,099.21 
26,763,430.21 
30,632,542.76 
.34,126,020.83 

1 .36,565,438.13 

Excess of all re­
ceipts ( + ) or 
of all disburse­

m e n t s ( - ) . 

+ $978,088.02 
174,059.44 

- 60.66 
+ 432,050.82 
— 596,-726.64 
+ 430,957.17 
+ 190,308.33 
- 356,610.89 
+ 1,024,430.85 
+ 5.35,114.32 
+ 744,381.90 
+ 1,776,281.60 
- 161,246.00 

733,072.08 
- 1,602.72 
+ 571,440. 70 
+ 5,170,944.69 
+ 311,762.86 
- 6,092,235.17 
- 1,175,016.46 
+ 899,375.23 
+ 456,590. SO 
+ 1,402,133.60 
- 3,464,115.10 
+ 11,678,010.38 
+ • 9,080,769.20 
- 6,958,209.31 
- 13,412,534.93 
+ 692.170.44 
- 932,961.78 
+ 363)906.85 
+ 2,506,031.71 
+ 5,197,932.12 
- 7,510,505.04 
+ 3,322,394.60 
+ 1,208,897.01 
+ 352,582.03 
- 714,890.28 
- 310,963.86 
+ 228,032.48 
- 1,412,646.16 
— 2,496,848.89 
+ 9,377,724.77 
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24,615,648.89 
38,423,643.76 
64,235,119.67 
32,892,810.40 
43,258,116. 06 
39,824,682.52 
29,613,184.76 
34,927,203.92 
39,331,782.54 
25,078,635.88 
35,435,843.56 
34,259,947.60 
33,187,167. 09 
59,248,477.75 
61,547,690.31 
64,502,069.26 
53,149,373.74 
59,173,308.68 
66,077,642.44 
66,844,128.88 
80,057,929.29 

,993,510.81 
,977,720.90 
,323,164.33 
,859,458.82 
,742,449. 71 
. 359,476. 23 
,720,936.63 
,979,942.49 
,444,442.11 
,338, 222.81 
,335,674.63 
,504,884.32 
,955,827.43 
,030,658.12 
,3.57.328.99 
,597,614.28 
, 964,202. 78 
,740,043.93 
,416,396.24 
,685,693.88 
,909,911.69 
,'669,012.78 
,072,653.84 
,891,645.65 
,447,177.32 
,907,630.32 
, 245,890. 54 
,626,960. 43 
,169,124.66 

1 Only t h e a n n u a l excess of deposi ts over r edempt ions inc luded in t h i s c o l u m n . 
2 Na t iona l -bank r e d e m p t i o n fund herein inc ludes only t h e a n n u a l excess of deposi ts on accoun t of na t iona l -bank r e d e m p t i o n fund since 1890. 

1834 
1835 1836 
1837 . . . . 
1838 
1839 
1840 
1841 
1842 
1843 
1844 . .. ' 
1845 
1846 
1847 
1848 . .. ... 
1849 
1850 • : 
1851 
1852 
1853 
1854 
1855 
1856 
1857 . 
1858 .. i 
1859 
1860 
1861 
1862 ' 
1863 '. 
1864 
1866 
1866 . . . .• 
1867 
1868 
1869 
1870 
1871 
1872 : 
1873 ... 
1874 
1875 . . . . 
1876 : 
1877 
1878 : 
1879 -
1880 
1881 
1882 
1883 

2,992,989.16 
12,716,820.86 
3,857,276.21 
6,589,547.51 
13,659,317.38 
14,808,735.64 
12,479,708.36 
1,877,181.35 

28,872,399.45 
21,256,700.00 
28,588,750.00 
4,045,950.00 
203,400. 00 
46,300.00 
16; 350.00 
2,001.67 

800. 00 
200.00 

3,900.00 
23,717,300.00 
•28,287,600.00 
20,776,800.00 
41,861,709.74 

629,692,460.50 
774,583,301.57 
1,086,312,896.82 
1.468,064,910.85 
612,035,278.06 
473,024,790.29 
637.099,974.00 
100,069,071.06 
31,669,916.00 
91,603.212.47 
173,717,760.00 
38,681,450.00 
183.235.866.00 
133,118.600.00 
132,928,950.00 
141,134,650.00 
198,850,250.00 
617,578,010.00 
73,065,540.00 

678,200. 00 
225,300. 00 

304,372,850.00 

"71,700.83 
666.60 

28,365.9i 
37,080.00 
487,065.48 
10,550.00 
4,264.92 

22. 50 

709,357.72 
10,008.00 
33,630.90 
68.400.00 
602,345.44 

1,875,206.88 
6,431,086.40 
215,389.72 

13,632,486.80 
7,268,642.96 
1,379.201.74 

1,606.39 

306,734.78 
156,195.80 

1,496,943.25 
.110.00 

2,992,989.15 
12,716,820:86 
3,857,276.21 
5,589,547.51 
13,659,317.38 
14,808,735.64 
12,551,409.19 
1,877,847.95 

28,900,766.36 
21,293,780.00 
29,075,815.48 
4,056,600.00 
207,664.92 
46,300.00 
16,372.60 
2,001.67 

800. 00 
200.00 

3,900.00 
23,717,300.00 
28,996,867. 72 
20,786,808.00 
41,895,340.64 
529,760,860.50 
776,185,707.01 
1,088,188,103.70 
1,474,495,997.25 
612,250,667.77 
486,657,277.09 
544,368,616.96 
101,448,272.80 
31,571,422.39 
91,603,212.47 
173,717,760.00 
38,681,460.00 
183,236,866.00 
133,118,500.00 
133,234,684.78 
141,290,845:80 
198,850,260.00 
619,074,953.25 
73,066,660.00 

678,200.00 
225,300. 00 

304,372,850.00 

76, 
77! 
89! 
85! 
9l! 

589! 
898! 

1,363, 
1,816, 
1.184, 

978, 
969, 
489! 
462, 
494, 
569! 
395! 
514! 
447, 
455, 
450! 
485, 
921! 
439, 
398, 
445, 
748, 

- -2, 
+ 18, 
+ 20, 
- 7, 

- 2, 
- 3, 
- 1, 
+ 
+ • 8, 
- 2, 
+ 1, 
- 5, 
- 3, 
+ 3, 
+ 3, 

+ 1; 
- 2 
- 11 
- 1 

+ 16: 
- 10 
+ 97! 
- 1 0 0 
+ 120! 
+ 29! 
- 38! 
+ 9, 
- 7, 
- 24, 
- 16 
- 14! 
+ 9! 
- 4 
- 4, 

29! 
75! 

+ 
+. 
+ 144, 
- 1 4 l ! 
+ 1 4 ; 
- 20, 
- 1, 

896,938.63 
093,152 12 
525,189.27 
660,545.78 
627,984.50 
426,789 94 
331,584.69 
369,853.72 
720,154. 21 
585,777.02 
502,679.99 
551,193.10 
478,847.28 
251,916.09 
434,303.15 
636, .597.39 
331,702.05 
418,802.59 
256,583.57 
026,342.44 
670,827. 68 
813,401.28 
330,557.67 
305,374. 80 
689,520.78 
904,677.28 
213,717.82 
016,672.95 
012,557.85 
436,258. 73 
919,902.71 
493,985.44 
757.951.16 
995:625.29 
051! 314.22 
436,292.16 
638,809.25 
927,570.64 
671,348.66 
479,076.24 
157.257.53 
655,478.22 
204,784.11 
967,068. 67 
651,808.00 
575,084.77 
485,744.21 
637,023. 93 
736,144.84 
178,462. 56 
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TABLE I.—Receipts and disbursements of the United States—Continued. 
["Disbursements," as used in this table, in addition to actual expenditures, include imexpended balances to the credit ofdisbursing oflacers.] 

RECAPITULATION OF RECEIPTS BY FISCAL YEARS-Continued. 

Oi 

to 

Year . 

1884 
1885 : . . 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 : 
1894 " 
1896 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 . . . 
1904 
1905 . 
1906 
1907 . . . . 
1908 
1909 . . 
1910 
1911 
1912 
1913 . 
1914 
1915 . „ 
1916 
1917 . 
1918 
1919 

P a n a m a Canal 
reoeipts—pro­
ceeds of b o n d s 
a n d p r e m i u m . 

$31,210,817.95 
25,367,768. 67 
30,731,008.21 

118,102,170.04 
33,189,104.16 

2 2,869,995.28 
2 6,160,668.59 
2 6,414.570.25 
2 6,777,046.55 

P u b l i c d e b t receipts . 

Proceeds of 
bonds and o ther 

securit ies. 

$1,404,650.00 
68,160.00 
39,850.00 
40,900.00 
48,660. 00 
24,350.00 
21,650.00 
13,760.00 
15,250.00 
22,900.00 

50,014,250.00 
81,166,050. 00 

131,168,800.00 
3,250. 00 
5,960. 00 

199,201,210.00 
117,770. 00 

3,700. 00 
2,370. 00 
2,050.00 
2,600.00 
2,750. 00 
2,050. 00 
5,100.00 

15,436,500.00 

459,280.00 
1,929,840.00 
3.118,940.00 

933,540.00 
1,803,500.00 

2,390,724,754.61 
16,964,609,559.61 
29,053,331,758.25 

P r e m i u m 
received. 

' 
$8,633,296.71 
11,339,344.62 
11,166,246.41 

1,484,048.00 
465,336.00 

530,324.66 
1,609,234.00 

To ta l pub l i c 
d e b t . 

$1,404,660. 00 
68,160. 00 
39,860.00 
40,900.00 
48,660.00 
24,360.00 
21,650. 00 
13,750.00 
15,250. 00 
22,900.00 

58,647,546.71 
92,604,394. 62 

142,335,046. 41 
3,260.00 
6,960. 00 

199,201,210.00 
117,770.00 

3,700. 00 
2,370. 00 

1,486,098.00 
467,936. 00 

2,750.00 
532,374. 00 

1,514,334. 00 
15,436,500.00 

459,280.00 
1,929,840.00 
3,118,940.00 

933,640.00 
1,803,500.00 

2,390,724,754.61 
16,964,609,559.61 
29,053,331,758.25 

Excess of de ­
posi ts to ret i re 
na t iona l -bank 

no tes over 
r edempt ions . 

$40,018,392.26 

5,708,247.75 

4,366,614.60 
6,034,610. 00 
6,324,234.50 

12,650,160.00 

10,408,637.00 
6,023,165.60 

24,797,980. 00 

5,255,715.00 

4,347,457.66 
32,015,892.00 

To ta l of all 
receipts . 

$393,250,478. 73 
366,309,700.21 
380,428,000.01 
420,281,787.06 
432,009,901.66 
443,250,020.02 
463,984,730.55 
498,676,376.28 
426,883,510.22 
461,739,621.94 

. 437,168,291.75 
482,877,597.92 
551,810,456.19 
434,747,032.39 

, 600,374,413.75 
816,507,448.85 
669,713,201.18 
699,320,230. 92 
696,978,810. 47 
696,107,215. 64 
683,757,474.20; 
697,436,093.72 
773,591,636. 27 
884,458,982. 94 
868,141,636.35 
837,882,881.12 
899,640,372.64 
962,610,083.63 
972,170,865.40 
992,660,695.49 

1,025,726,672.38 
990,439,989.85 

1,128,411,638.60 
3,844,775,665.99 

21,489,510,677.84 
34,072,569,783.46 

Excess of all 
receipts ( + ) 

or of all 
d isburse­

m e n t s ( - ) . 

+ $4,531,941.09 
+ 17,479,285.84 
+ 49,412,695.20 
- 24,447,370.46 
+ .36,527,710. 58 
- 33,503,367.76 
- 19,601,877.63 
- 34,132,372.10 
— 27,673,266.32 
- 4,446,400. 21 
- 5,703,914. 32 
+ 46,192,425.01 
+104, 680,230. 86 
- 25,071,091. 91 
— 61,948,849.60 
+100,791,621.36 
+ 23,038,214.12 
+ 21,215,743 65 
+ 33,672, 696. 43 
+ 26, 266,651. 54 
- 66,634,646. 21 
- 26,574,076.13 
+ 35,211,862.93 
+ 91.372,090.65 
- 26; 890,097. 74 
-118,796,919.63 
- 19,480, 762. 43 
+ 33,501,36&58 
+ 26,975,662.86 
+ 3,319,156.71 
+ 28,093.79 
- 57,442,509.75 
+ 80,150,645.87 
+798,591,919.80 
-323,845.830.55 
-1,057,000,923.40 

1 Includes deposits of $17,641,634, for principal of bonds, only $2,035,700 of which were actually issued in 1911; the balance was issued in the fiscal year 1912. 
2 Receipts from tolls, etc. (included in miscellaneous receipts in 1915). 

NOTE.—The disbursements are stated by v.arrants paid to June 30,1866, and by warrants issued since that date. 
The disbursements for postal deficincies are grants by law from the Treasury, and difler from the fiscal year expenditures thereof shown by reports of the Auditor for the Post 

OflSce Department. 
Issues and redemptions of certificates and notes not affecting the cash in general fund are excluded from the public debt figures in this statement. 
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' Disbursements, 
RECAPITULATION OF DISBURSEMENTS BY FISCAL YEARS 

' as used in this table, in addition to actual expenditures, include imexpended balances to the credit of disbursing officers.] 

Year. 

Ordinary disbursements. 

Civil a n d miscel­
laneous, exclusive 

of postal defi­
ciencies. 

$1,083,97L61 
4,672,664.38 

511,461.01 
750,350.74 

1,378,920.66 
801,847.58 

1,259,422.62 
1,139,524.94 
1,039,391.08 
1,337,613.22 
1,114,768.45 
1,462,929.40 
1,842,635.76 
2,191,009.43 
3,768,598.75 
2,890,137.01 
1,697,897.51 
1,423,285.61 
1,215,803.79 
1,101,144.98 
1,367,291.40 
1,683,088.21 
1,729,435.61 
2,208,029.70 
2,898,870.47 
2,989,741.17 
3,618,936.76 
3,836,839.51 
3,067,211.41 
2,692,021.94 
2,223,121.54 
1,967,996.24 
2,022,093.99 
7,155,308.81 
2,748,544.89 
2,600,177.79 
2,713,476.58 
3,676,052.64 
3,082,234.65 
3,237,416.04 
3,064,646.10 
4,577,141. 45 
6,716,245.93 

W a r D e p a r t m e n t . 

$632,804.03 
1,100,702.09 
1,130,249.08 
2,639,097.59 
2,480,910.13 
1,260,263.84 
1,039,402.46 
2,009,522.30 
2,466,946.98 
2,660,878.77 

• 1,672,944.08 
1,179,148.25 

822,055.85 
875,423.93 
712,781.28 

1,224,365. 38 
1,288,686.91 
2,900,834.40 
3,346,772.17 
2,294,323.94 
2,032,828.19 

11,817,798.24 
19,652,013.02 
20,350,806.86 
14,794,294.22 
16,012,096.80 
8,004,236.53 
5,622,715.10 
6,506,300.37 
2,630,392.31 
4,461,291.78 
3,111,981.48 
3,096,924.43 
3,340,939.85 
3,659,914.18 
3,943,194.37 
3,948,977.88 
4,145,544.56 
4,724,291.07 
4,767,128.88 
4,841,835.55 
5,446,034.88 
6,704,019.10 

N a v y Depar t ­
m e n t . 

$61,408.97 
410,662.03 
274,784.04 
382,631.89 

1,381,347.76 
2,858,081.84 
3,448,716.03 
2,111,424.00 

915,561.87 
1,215,230.53 
1,189,832.76 
1,697,500.00 
1,649,641.44 
1,722,064.47 
1,884,067.89 
2,427,768.80 
1,664,^4.20 
1,965,566.39 
3,959,365.15 
6,446,600.10 
7,311,290.60 
8,660,000.25 
3,908,278.30 
3,314,598. 49 

, 2,953,696.00 
3,847,640.42 
4,387,990.00 
3,319,243.06 
2,224,458.98 
2,503,765.83 
2,904,581.56 
3,049,083.86 
4,218,902.45 
4,263,877.45 
3,918,786.44 
3,308,745.47 
3,239,428.63 
3,856,183.07 
3,956,370.29 
3,901,356.75 

Indians.-

$27,000.00 
13,648.85 
27,282.83 
13,042.46 
23,475.68 

113,563.98 
62,396.58 
16,470.09 
20,302.19 

31.22 
9,000.00 

94,000.00 
60,000.00 

116,500.00 
196,500.00 
234,200.00 
206,425.00 
213,676.00 
337,603.84 
177,625.00 
151,875. 00 
277,845.00 
167,368.28 
167,394.86 
530,760. 00 
274,612.16 
319,463. 71 
605,704. 27 
463,181.39 
315,760. 01 
477,005.44 
675,007.41 
380,781.82 
429,987.90 
724,106. 44 
743.447. 83 
760,624.88 
705,084.24 
576,344.74 
622,262. 47 
930,738.04 

1,352,419.75 
1,802,980.93 

Pensions . 

$175,813.88 
109,243.16 
80,087.81 
81,399.24 
68,673.22 

100,843.71 
92,256.97 

104,845.33 
95,444.03 
64,130.73 
73,533.37 
86,440. 39 
62,902.10 
80,092.80 
81,864.59 
81,875.63 
70,500.00 
82,576.04 
87,833.64 
83,744.16 
76,043.88 
91,402.10 
86,989.91 
90,164. 36 
69,656. 06 

188,804.16 
297,374.43 
890,719. 90 

2,416,939.86 
3,208,376.31 
• 242,817.26 
1,948,199.40 
1,780,588.52 
1,499,326.59 
1,308,810.57 
1,556,593.83 

976,138. 86. 
860,573.57 
949,594.47 

1,363,297.31 
1,170,665.14 
1,184,422. 40 
4,589,152.40 

Interes t on t he 
publ ic deb t . 

$1,177,863.03 
2,373,611.28 
2,097,859.17 
2,752,523.04 
2,947,059.06 
3,239,347.68 
3,172,516.73 
2,955,875.90 
2,815,651.41 
3,402,601.04 
4,411,830.06 
4,239,172.16 
3,949,462.36 
4,185,048.74 
2,657,114.22 
3,368,968.26 
3,369,578.48 
2,657,074.23 
2,866,074.90 
3,163,671.09 
2,685,435.57 
2,451,272.57 
3,599,455.22 
4,693,239.04 
5,990,090.24 
7,822,923.34 
4,536,282.55 
6,209,954.03 
6,211,730.56 
5,151,004.32 
5,126,073.79 
5,172,788. 79 
4,922,475.40 
4,943,557.93 
4,366,757.40 
3,975,642.95 
3,486,071.51 
3,098,800.60 
2,542,843.23 
1,912,574.93 
1,373. 748.74 

772,661.50 
303,796.87 

Tota l ord inary 
d i sbursements , 

exclusive of 
postal defi­

ciencies. 

$3 097,462.55 
8,269,869.75 
3,846,929.90 
6,297,822.04 
7,309,600.78 
6,790,650 83 
6,008,627.25 
7,607,586.32 
9,295,818.13 

10,813,971 01 
9,393,499.96 
7,976,262.07 
7,962,286.60 
8,637,907.65 
9,014,348.84 
9,449,177.62 
8,354,16L37 
9,061,413.08 

10,280,747.04 
8,474,763.37 
8,178,040.43 

20,280,771.27 
31,681,852.14 
34,720,925.42 
32,943,661.24 
31,196,355.92 
19,990,892.47 
20,018,627.81 
21,512,004.00 
18,285,534.89 
15,849,552.86 
16,000,432.30 
14,706,629.99 
20,273,702. 64 
15,857,217.34 
17,037,869.22 
16,139,167.16 
16,394,842.05 
15,184,053.63 
15,142,108 26 
15,237,816.64 
17,288,950.27 
23,017,55L98 

1789-1791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807....-
1808 
1809 
1810 
1811. . . : . 
1812 
1813 
1814..:. . 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1826 
1827.. . . . 
1828 
1829 
1830 . 
1831. . . . . 
1832 
1833 
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TABLE I.—Receipts and disbursem-ents of the United States—Continued. 
' D i s b u r s e m e n t s , " as used in t h i s tab le , in a id i t iDn to a c t u a l expend i tu res , inc lude unexpended balances to t h e c red i t o fd i sburs ing officers.] 

R E C A P I T U L A T I O N O F D I S B U R S E M E N T S B Y F I S C A L Y E A R S - C o n t i n u e d . 

Oi 
CO 

Year . 

O r d i n a r y d i sbu r semen t s . 

Civil a n d miscel­
laneous, exclusive 

of pos ta l defi­
ciencies. 

W a r D e p a r t m e n t . N a v y Depar t ­
m e n t . I n d i a n s . Pens ions . In te res t on t h e 

publ ic d e b t . 

Tota l o rd ina ry 
d i sbu r semen t s , 

exclusive of 
postal defi­

ciencies. 
1834, 
1835 
1836 
1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848 
1849 
1850 
1851 
1862 
1853 
1854 
1865 
1856 
1857 
1858 
1859 
1860 
1861 
1862, 
1863 
1864, 
1865 
1866 
1867, 
1868, 
1869, 
1870, 
1871. 
1872, 
1873, 
1874; 
1875. 

$4,404, 
4,229, 
5,393, 
9,893, 
7,160, 
5,725; 
5,995, 
6,083, 
6,721, 
3,181, 
6,645, 
5,911 
5,901 
6,349, 
6,628, 
12,886, 
16,043, 
17,888, 
16,462, 
16,309, 
23,464, 
21,011, 
28,594, 
24,948, 
21,651, 
18,988, 
18,088, 
18,156, 
17,824, 
22,449, 
26,572, 
42,739, 
40,613, 
47,593, 
48,956, 
51,078, 
48,392, 
66,350, 
55,809, 
67,837, 
80,427, 
63,859, 

728.95 
698. 53 
279.72 
370.27 
664.76 
990.89 
398.96 
224.45 
927.61 
410.00 
183.86 
,760.98 
,052,27 
309.36 
629.29 
334.24 
763.36 
992.18 
727.01 
318.01 
799.05 
611.43 
920.87 
615.77 
093.42 
985.99 
432.58 
392.66 
134.04 
068.39 
236.87 
383.10 
114.17 
557.05 
676.01 
561.25 
882.36 
666.23 
757-. 42 
635.06 
548.90 
056.88 

11, 
14! 
16! 
19! 
26! 
23! 
16! 
23! 

389! 
603! 
690, 

1,030! 
283; 
95, 
123, 
78, 
57, 
36, 
35, 
46, 
42, 
41, 

,696,189. 38 
,759,156. 89 
,747,345.25 
,682,730.80 
,897,224.16 
,916,995.80 
,095,267.23 
,801,610.24 
,610,J38.02 
,908,671.95 
,218,183.66 
,746,291.28 
,413,370.58 
,840,030.33 
,688,334.21 
,568,473.26 
,687,024.58 
,161,965.11 
,521,506.19 
,910,498.49 
,722,282.87 
,648,074.07 
,963,160.51 
,159,150.87 
,679,121.63 
,154,720.53 
,472,202.72 
,001,530.67 
,173,562.29 
,314,411.82 
,391,048.66 
,690,400.06 
,154,676.06 
,224,416.63 
,246,648.62 
,501,990.61 
,655,675.40 
,799,991.82 
,372,157.20 
,323,138.31 
,313,927.22 
,120,6^5.98 

$3,956, 
3,864, 
5,807, 
6,646, 
6,131, 
6,182; 
6,113, 
6,001, 
8,397, 
3,727, 
6,498, 
6,297, 
6,466, 
7,900! 
9,408; 
9,786, 
7,904, 
8,880; 
P,918, 
11,067, 
10,790, 
13,327, 
14,074, 
12,651, 
14,053, 
14,690, 
11,514, 
12,387, 
42,640, 
63,261, 
85,704, 
122,617, 
43,285, 
31,034, 
25,776, 
20,000, 
21,780, 
19,431, 
21,249, 
23,526, 
30,932, 
21,497, 

260.42 
939.06 
718.23 
914.63 
580; 53 
294.25 
896.89 
076.97 
242.95 
711.53 
199.11 
177.89 
013.92 
635.76 
476.02 
.705.92 
724.66 
681.38 
842.10 
789.53 
096.32 
096.11 
834. 64 
694. 61 
264.64 
927.90 
649.83 
156. 52 
353.09 
235.31 
963.74 
434.07 
662.00 
011.04 
502. 72 
757. 97 
229.87 
027.21 
809.99 
256.79 
587.42 
626.27 

$1,003, 
1,706, 
5,037, 
4,348, 
6,504, 
2,528, 
2,331, 
2,514, 
1,199, 
678, 

1,256, 
' 1,539, 
1,027, 
1,430, 
1,252, 
1,374, 
1,663, 
2,829, 
3,043, 
3,880, 
1,650, 
2,772, 
2,644, 
4,354, 
4,978, 
3,490, 
2,991, 
2,866, 

.2,327, 
3,152, 
2,629, 
6,059, 
3,295, 
4,642, 
4,100, 
7,042, 
3,407, 
7,426, 
7,061, 
7,951, 
6,692, 
8,384, 

953. 20 
444. 48 
022.88 
036.19 
191.34 
917.28 
794.86 
837.12 
099.68 
371.00 
632.39 
351.36 
693.64 
411.30 
296.81 
161.66 
591.47 
801.77 
576.04 
494.12 
339.56 
990.78 
263.97 
418.87 
266.18 
534. 63 
121.54 
481.17 
948.37 
032.70 
975.97 
360.71 
729.32 
631.77 
682.32 
923.06 
938.16 
997.44 
728.82 
704.88 
462.09 
656.82 

$3,364, 
1,954, 
2,882, 
2,672, 
2,156, 
3,142, 
2,603, 
2,388, 
1,378, 
839, 

2,032, 
2,400, 
1,811, 
1,744, 
1,227, 
1,328, 
1,866, 
2,293, 
2,401, 
1,766, 
1,232, 
1,477, 

- 1,296, 
1,310, 
1,219, 
1,222, 
1,100, 
1,034, 
862, 

1,078, 
4,985, 
16,347, 
16,606, 
20,936, 
23,782, 
28,476, 
28,340, 
34,443, 
28,533, 
29,359 
29,038 
29,456, 

285. 30 
711.32 
797.96 
162.45 
057.29 
750.51 
562.17 
434.51 
931.33 
041.12 
008.99 
788.11 
097.56 
883.63 
496.48 
867.64 
886.02 
377.22 
858.78-
306.20 
665.00 
612.33 
229. 66 
380.58 
768.30 
222.71 
802.32 
599.73 
170.47 
513.36 
473.90 
621.34 
549.88 
551.71 
386.78 
621.78 
202.17 
894.88 
402.76 
426.86 
414. 66 
216.22 

$202,152.98 
57,863.08 

14, 
399; 
174, 
284, 
773, 
523, 

1,833, 
1,040! 

842; 
1,119, 
2,390, 
3,665, 
3,782, 
3,696, 
4,000, 
3,665, 
3,070, 
2,314, 
1,953, 
1,693, 
1,652, 
2,637, 
3,144, 
4,034, 
13,190, 
24,729, 
53,686, 
77,395. 
133,067, 
143,781, 
140,424, 
130,694, 
129,235, 
125,576, 
117,357, 
104,760, 
107,119, 
103,093, 

,996.48 
833.89 
698.08 
977.55 
549. 85 
583.91 
452.13 
458.18 
723.27 
214.72 
765.88 
535.78 
393.03 
760.75 
297.80 
832.74 
926.69 
464.99 
822.37 
265.23 
055.67 
649.70 
120.94 
157.30 
344.84 
700. 62 
421. 69 
090.30 
624.91 
591.91 
045. 71 
242.80 
498.00 
566.93 
839.72 
688.44 
815.21 
644.67 

$18, 
17! 
so! 
37 
33! 
26; 
24 
26; 
25, 
11. 
22, 
22, 
26, 
64, 
47, 
43, 
40, 
47, 
43, 
45, 
61, 
55, 

- 65, 
64, 
69, 
64, 
53, 
61, 

466, 
717, 
863, 

1,294, 
619, 
343, 
366, 
315, 
288, 
278, 
265, 
279, 
296, 
267, 

627,570.23 
572,813.36 
,868,164.04 
,243,214.24 
864,714.56 
896,782,62 
;314,518.19 
074,160:84 
081,189.44 
758,789.51 
483,660.14 
935,827,79 
450,951.24 
384,485.10 
595,998.69 
499,078.39 
948,383.12 
751,478.41 
348.807.92 
590.239.09 
831,109.48 
551,848.71 
527,232.01 
017.525.93 
233,569.84 
185,041.36 
311,329.93 
479,318.02 
008.513.10 
984,962.20 
969,120.83 
849,289.58 
022,356.34 
212,659.11 
285,942.16 
795,087.47 
812,425.94 
029,143.51 
384,695.91 
748,850.34 
624,755.50 
411,746.74 

Pi 

•fej 

O 

H 

O 

H 

fej 

O . 
fe 
ZP 



1876. 
1877. 
1878. 
1879. 
1880. 
1881, 
1882, 
1883, 
1884. 
1885, 
1886. 
1387. 
f888. 
1889. 
1890, 
1891, 
1892, 
1893, 
1894, 
1895, 
1896 
1897 
1898 
1899, 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1916 
1916 
1917 
1918 
1919. 

68,607, 
62,756, 
47,424, 
60,968, 
51,642, 
60,520, 
57,219, 
68,603, 
70,920, 
82,952, 
65,973, 
78,763, 
69,896 
76,795; 
74,528, 
105,306, 
95,790; 
97,786, 
93,693, 
82,263! 
77,916! 
79,252! 
86.016, 
no; 979, 
98,542! 
117,327! 
111,067, 
122,165! 
130,099! 
127,968! 
130,221! 
145,416, 
162,532, 
167, ooi; 
171,580, 
173,838, 
172,256, 
169,802, 
170,530, 
200,533, 
198,538, 

2 1,153,529, 
* 6,309,734, 
6 6,805,124, 

120.68 
193.59 
309.56 
031.00 
529,76 
686.05 
750.98 
519.03 
433.70 
647.80 
277.83 
578.54 
223.67 
144.53 
219.58 
395.41 
498.90 
004.08 
884.07 
188.42 
234.02 
,061.69 
404.75 
085.82 
411.37 
240.89 
171.39 
385.54 
672.06 
471.82 
177.07 
530.32 
367.63 
087.10 
829.79 
599,04 
794,41 
304.63 
235,45 
231.46 
737,91 
.563. 82 
390.90 
746.33 

38, 
37, 
32, 
40, 
38, 
40, 
43, 
48, 
39, 
42, 
34, 
38, 
38, 
44, 
44, 
48, 
46, 
49; 
54, 
51 
50! 
48! 
91, 

229; 
134, 
144, 
112, 
118, 
115, 
122, 
117, 
122, 
137, 
161, 
155, 
160, 
148, 
160, 
173, 
172. 
164, 
440, 

5,684, 
9,253, 

070,888.64 
082,735.90 
154,147.85 
425,660.73 
116,916.22 
406,460.55 
570.494.19 
911,382.93 
429.603.36 
670,578.47 
324,152.74 
561,025.85 
522,436.11 
435,-270.85 
582,838.08 
720,005.01 
895,456.30 
641.773.47 
567,929.85 
;804,759.13 
830,920.89 
950,267.89 
992,000.29 
841,254. 47 
774,767.78 
615.697.20 
272,216.08 
619,520.15 
035,410.58 
175,074.24 
946.692.37 
576,465.49 
746,523.95 
067,462.39 
911,705.93 
135,975.89 
795,421.92 
387,452.85 
522,804.20 
973,091.73 
635,576.67 
276, SSC. 37 
348,623.68 
059,384.45 

18, 
14, 
17, 
15, 
13, 
15, 
15, 
15, 
17, 
16, 
is, 
15, 
16, 
21, 
22, 
26, 
29, 
30, 
31, 
28, 
27, 
34, 
58, 
63, 
55, 
60; 
67, 
82, 
102, 
117, 
110, 
97, 
118, 
115, 
123, 
119, 
135, 
133, 
139, 
141, 
155 
257! 

1,368 
2,009; 

963,309.82 
959,935.36 
365,301.37 
125,126,84 
636,984.74 
686,671.66 
032,046.26 
283,437.17 
292,601.44 
021,079. 67 
907,887.74 
141,126.80 
926,437.65 
378,809.31 
006,206.24 
113,896.46 
174,138.98 
136,084.43 
701,293.79 
797,795.73 
147,732.38 
561,546.29 
823,984.SO 
942,104.25 
953,077.72 
506,978.47 
80s; 128.24 
618,034.18 
956,101.55 
550,308.18 
474,264.40 
128,469.36 
037,097.15 
546,011.09 
173,716.68 
937,644.39 
591,955.72 
262,861.97 
682,186. 28 
835,653.98 
029,425.78 
166,437.44 
642,793.84 
272,388.53 

5,966 
5,277! 
4,629 
5,206, 
5,945, 

. 6,514 
9,736, 
7,362, 
6,475, 
6,552, 
6,099, 
6,194, 
6,249, 
6,892, 
6,708, 
8,527, 

11,150, 
13,345, 
10,293, 
9,939, 

12,165, 
13,016, 
10,994, 
12,805, 
10,175, 
10,896, 
10,049, 
12,935, 
10,438, 
14,236, 
12; 746, 
15,163, 
14,579, 
15,694, 
18,504, 
20,933, 
20,134, 
20,306, 
20,215, 
22,130, 
17,670, 
30,598, 
30,888' 
34,593! 

558.17 
007.22 
280.28 
109.08 
457.09 
161.09 
747.40 
590.34 
999.29 
494. 63 
158.17 
522. 69 
307.87 
207.78 
046. 67 
469.01 
577. 67 
347.27 
481.52 
754.21 
528.28 
802.46 
667.70 
711.14 
106.76 
073.35 
584.86 
168.08 
350.09 
073.71 
859.08 
608.41 
755.75 
618.11 
131.60 
869.44 
839.80 
158.90 
075.96 
350.70 
283.81 
093. 55 
400.03 
256.69 

28,267, 
27,963, 
27,137, 
35,121, 
56,777, 
50,059, 
61,345, 
66,012, 
55,429, 
56,102, 
63,404, 
75,029, 
80,288, 
87,624, 
106,936, 
124,415, 
134,583, 
159,357, 
141,177, 
141,395, 
139,434, 
141,053, 
147,452, 
139,394, 
140,877, 
139,323, 
138,488, 
138,425, 
142,5,59, 
141,773, 
141,034, 
139,309, 
153,892, 
161,710, 
160,696, 
157,980, 
153,590, 
175,085, 
173,440, 
164,387, 
159,302, 
160,318, 
181,137, 
221,614! 

395, 69 
752.27 
019.08 
482,39 
174.44 
279. 62 
193.95 
573. 64 
228.06 
267.49 
864.OS 
101.79 
508.77 
779.11 
855.07 
951.40 
052.79 
557.87 
284. 96 
228.87 
000.98 
164. 63 
368. 61 
929.07 
316.02 
621,99 
559.73 
646.07 
266.36 
964.67 
561.77 
514.31 
467.01 
367.25 
415.88 
575.01 
466.26 
460.29 
231.12 
941.61 
351.20 
405.66 
754.12 
781.44 

100,243, 
97,124, 
102,500, 
105,327, 
95,757, 
82,508 
71,077 
59,160, 
54,578, 
51,386, 
50,580, 
47,741, 
44,715, 
41,001, 
36,099, 
37,547, 
23,378, 
27,264, 
27,841, 
30, "" 
35,385, 
37,791, 
37,5S5, 
39 — 
40^ 160, 
32,342, 
29,108 
28,550, 
24,646, 
24,590, 
24,308, 
24,481, 
21.426. 
21;803, 
21,342, 
21,311; 
22,616, 
22,899, 
22,863, 
22,902, 
22,900, 
24,742, 
197,526, 
615,867, 

27L23 
611.58 
874.65 
949.00 
575.11 
741.18 
206.79 
131.25 
378.48 
256.47 
145.97 
577.25 
007. 47 
484.29 
284.05 
135.37 
116.23 
392.18 
405. 64 
030.21 
028.93 
110.48 
056.23 
925.02 
SSS.27 
979.04 
044.82 
348.82 
489.81 
944.10 
576.27 
158.34 
138.21 
836.46 
978.83 
334.12 

300.48 
108.08 
956.70 
897.04 
313,03 
129.42 
608.36 
337.32 

260,008, 
235,164, 
231,210, 
262,174, 
261,776, 
255,756, 
257,981, 
265,333, 
244.126, 
255,685, 
234,289, 
261; 430, 
256,597, 
278.127, 
290,861, 
350,630, 
340,971, 
377,531, 
359,275, 
345,178, 
342,879, 
354,624, 
432,864, 
596,860, 
480,483, 
505,012, 
468,788, 
503,320; 
525,735, 
548,294, 
536,732, 
544,075, 
608,214, 
642,823, 
651,209, 
654,137, 
652,985, 
681,743, 
700,254, 
724,763, 

1718,992, 
3 2,066,779, 
5 is; 768; 899, 
718,939,531, 

544.23 
135,92 
932.78 
359,04 
637.36 
000.15 
439.57 
634. 36 
244.33 
324.53 
486. 48 
932.92 
921.54 
695.87 
449. 69 
912.66 
840.87 
159.30 
279.83 
756.57 
446.08 
953. 44 
542.38 
609.77 
012.92 
590.94 
705.12 
102.84 
290. 45 
836. 62 
130.96 
746. 23 
349.70 
382. 40 
778.71 
997.89 
768.59 
336.72 
489.71 
166.51 
998.90 
306.16 
175.64 
894. 76 

ZP 
fe 
o 
fe 

O 
fe 

fe 

fe > 
ZP 

d 

1 Includes $1,016,310.50 increase arising in adjustment of miscellaneous accounts. > 
2 Includes special disbursements, as follows: Purchase of obligations of foreign Governments, $885,000,000; purchase of Danish West Indies, $25,000,000; aud subscriptions to stock 

Federal land banks, $8,880,315. 
8 Includes $147,795.90 increase arisins in adjustment of miscellaneous acc-oonts, and $918,880,316 special disbursements. 
* Includes special disbursements as follows: Purchase of obligations of foreign governments, $4,739,434,750, and purchase of farm loan bonds, $65,153,254.15. 
6 Exclusive of $3,379,395.29 arising in adjustment of miscellaneous accounts, and includes $4,804,588,004.15 special disbursements. 
6 Includes special disbursements as follpws: Purchase of obhgations of foreign governments, $3,477,850,265.56, and purchase of farm loan bonds, $96,662,398.59. 
7 Includes $65,345.38 arising in adjustment of miscellaneous accoimts, and $3,574,512,664.15 special dlsbm-sements. 
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TABLE I.—Receipts and disbursements of the United States—Continued. 

[ ' 'D i sbu r semen t s , " as used i n th i s t ab le , in add i t i on to ac tua l expend i tu res , inc lude unexpended balances to t h e c red i t of disbursing officers.) 

R E C A P I T U L A T I O N O F D I S B U R S E M E N T S B Y F I S C A L Y E A R S - C o n t i n u e d . 

O i 
CO 
O i 

Posta l d i sbursements . 

Year . 
F r o m posta l 

r evenue . 

F r o m Treasury 
gran ts for 

deficiencies. 

Total pos ta l 
d i sbursements . 

T o t a l o rd inary 
d i sbu r semen t s 

a n d pos ta l 
service, inc lud­
ing g ran t s for 

deficiencies 
there in . 

P a n a m a Canal 
d isbursements . 

P u b l i c d e b t d i s b u r s e m e n t s . 

R e d e m p t i o n 
of b o n d s 

a n d o the r 
secur i t i e s . 

P r e m i u m paid . T o t a l pub l i c 
d e b t . 

E x c e s s of 
n a t i o n a l - b a n k 
no t e s r e t i r ed 
over depos i t s 

for ret i re­
m e n t . 1 

T o t a l of all 
d i sburse­
men t s ,2 

1789^1791. 
1792 
1 7 9 3 . . . . : . 
1 7 9 4 . . . . . . 
1796 
1796 
1797 
1798 
1799. 
1800 
1801 
1802 
1803 
1804 
1806 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 
1826 
1827 

$67, 
76, 
74, 
95, 

125, 
136; 
156, 
185, 
184, 
207, 
248, 
275, 
316, 
333 
386; 
413 
418; 
446, 
605, 
560, 
517 
652; 
635 
726; 
743, 
807, 
917, 
031, 
114, 
163, 
177, 
167, 
168, 
190. 
238! 
395, 
481, 

113.66 
586.60 
161.03 
397.53 
038. 62 
639.08 
588.03 
308.01 
835! 88 
135.96 
141.92 
856.69 
312. 37 
977. 23 
115.52 
814. 45 
916.03 
914.80 
115.'94 
991.22 
920.73 
472.53 
411.72 
374. 86 
755.61 
875.16 
128.86 
799.18 
032.69 
191.33 
526. 28 
358. 96 
777. 49 
478. 29 
912. 29 
798. 78 
619. 68 

$3,164, 
8,346, 
3,921, 
6,393, 
7,434, 
5,927, 
6,165, 
7,792, 
9,480, 
11,021, 
9,641, 
8,252, 
8,268, 
8,971, 
9,400, 
9,862, 
8,773, 
9,508, 
10,785, 
9,025, 
8,695, 
20,833, 
32,317, 
35.447, 
33,687, 
32,004, 
20,908, 
21,050, 
22,626, 
19.448, 
17,027, 
16,167, 
15,865, 
21,464, 
17,096, 
18,433, 
17.620, 

566.21 
466.36 
090. 93 
219.57 
639.40 
289.91 
215.28 
894.33 
654.01 
106.97 
641.88 
108.76 
598.97 
884.88 
464. 36 
992.07 
067. 40 
327.88 
862.98 
744.59 
961.16 
243.80 
263.86 
300.28 
416.8^ 
231.07 
021.33 
426.99 
036.69 
726.22 
079.14 
791. 26 
407.48 
180.93 
129. 63 
658.00 
786.84 

$099, 
693, 

2,633, 
2,743, 
2,841, 
2,577, 
2,617, 
976, 

1,706, 
1,138, 
2,879, 
5,294, 
3,306, 
3,977, 
4,583, 
5,572, 
2,938, 
7,701, 
3,586, 
4,835, 
6,414, 
1,998, 
7,608, 
3,307, 
6,6.38, 
17,048, 
20,886, 
15,086, 
2,492, 
3,477, 
3,241, 
2,676, 
607, 

11,624, 
7,728, 
7,065, 
6,617, 

693 
2,633! 
2.743, 
2,841, 
2,577; 
2,617, 
976, 

1,706, 
1,138; 
2,879, 
5,294, 

3, soo; 
3,977, 
4,583. 
5,572, 
2,938, 
7,701! 
3,586! 
4,835! 
5,414, 
1,998, 
7,508, 
3,307, 
6,638, 
17,048 
20,886; 
16,086, 
2,492, 
3,477, 
3,241, 
2,676, 
607, 

11,624, 
7,728, 
7,066, 
6,517, 

, 984.23 
050.25 
048:07 
771.13 
639.37 
126.01 
260.12 
032.09 
578.84 
563.11 
876. 98 
235.24 
697.07 
206.07 
960. 63 
018. 64 
141. 62 
288.96 
479.26 
241.12 
564. 43 
349.88 
668.22 
304.90 
832.11 
139.59 
763.57 
247.69 
196.73 
489.96 
019.83 
160.33 
541.01 
835.83 
587.38 
539.24 

$3,804, 
9,039, 
6,554, 
9,136, 
10,276, 
8.504, 
8; 782, 
8, 768, 
11,187, 
12,159, 
12,521, 
13,546. 
11,575, 
12,949, 
13,984, 
15,435, 
11,711. 
17,209, 
14,372, 
13,860, 
14,110, 
22,831, 
39,825, 
38,754, 
40,326, 
49,052, 
41,794, 
36,136, 
25.118, 
22,926, 
20,268, 
18,843, 
16,472 
33,089; 
24,824, 
25,499, 
24,138, 

550.44 
506. 60 
139.00 
990.70 
278.77 
415.92 
465. 40 
926. 42 
232.85 
670. 08 
518.86 
344.00 
296.04 
090. 95 
424.99 
010.71 
209.02 
616.84 
342.24 
985.71 
525.59 
593. 68 
932.08 
605.18 
248. 96 
370. 06 
774.90 
674. 58 
232.32 
216.18 

.97 
951.69 
948. 49 
016.76 
717.01 
197. 24 
383.72 
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1828 
1829 :. 
1830 
1831 
1832 
1833 
1834 
1835 
183fi 
1837 
1838 
1839 
1840 
1841 
1842 
1843 
1844 
1845 
1846 
1847 
1848. 
1849 
1850 
1851 
1852 
1853 
1854 
1856. 
1856 
1857 
1858 
1859 
I860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 

1j 
1, 
1, 
2, 
2, 
2, 
2, 
?j 
2, 
3, 
4, 
4, 
4, 
4, 
6, 
4, 
4, 
4, 

« 4, 
3, 
4, 
4, 
6, 
6, 
7, 
5, 

' 6, 
6, 
6, 
7, 
7, 
7, 
8, 
8, 
8j 
11 
12, 
14, 
14, 
15, 
16, 
18, 
l̂ j 
?0, 
21, 
??:, 
26, 
?fi, 
28, 

,679,316. 
,872,704. 
,950,116, 
!,U06,742. 
1,266,171. 
1,930,414. 
1,910,605, 
!, 757,360. 
1,841,766, 
,288,319, 
,430,662. 
:, 636,636. 
:, 718,235. 
,,499,527. 
1,674,751. 
,374,753. 
[,296,612. 
i, 320,731. 
,,076,036. 
1,979,542. 
,,326,850. 
, 479,049. 
1,212,953. 
1,278,401. 
,108,450. 
1,240,724. 
i, 255,586. 
i, 642,136, 
», 920,821. 
,353,951. 
,486,792. 
,968,484. 
1,518,067, 
1,349,296. 
1,299,820. 
,163,789. 
1,438,253. 
,566,158. 
,436,986. 
1,297,026, 
1,292,600, 
i, 344,510. 
1,772,220, 
1,037,045, 
,915,426, 
1,996,741. 
1,471,071, 
1,791,360, 
1,644,197, 

45 
67 
18 
80 
66 
87 
08 
r« 
36 
03 
21 
31 
64 
61 
80 
71 
70 
99 
91 
10 
27 
13 
43 
68 
04 
70 
22 
13 
66 
76 
86 
07 
40 
40 
90 
59 
78 
70 
?1 
87 
80 
72 
65 
42 
37 
67 
82 
59 
50 

$407,657,00 
53,697.00 
21,-303.00 

810,231.62 
636,298.99 
22,221.96 

1,041,444.44 
2,153,760.00 
3,207,345.63 
3,078,814.00 
3,199,11&00 
3,616,883.00 
4,748,923.00 
4,808,558.41 
9,889,545.72 
5,170,895.03 
3,561,728,55 
749,313,98 
999,980.00 
250,000,00 

3,516,666.67 
4,053,19L66 
6,395,610,28 
1,844,579,21 
6,131,250.00 
5,175,000.00 
5,490,475,00 
4,714,044.71. 
7,211,646.10 
6,092,540.36 

1,679, 
1,872, 
1,960, 
2,006, 
2,266, 
2,930, 
2,910, 
2,757, 
2,841, 
3,288, 
4,430, 
4,636, 
4,718, 
4,907; 
6,728! 
4,396, 
4,296! 
4,320, 
4 , ' " 
4,615! 
4,349! 
4,479; 
6,212 
6,278! 
8,149! 
7,394! 
9,462! 
9,720! 
10,119; 
10,970, 
12,235! 
12,777; 
18,407, 
13,620; 
11,861, 
11,913, 
13,438, 
14,806, 
14,436, 
18,813, 
20,345, 
23,740, 
24,616, 
25,168, 
27,090, 
28,487, 
31,185, 
34,{H)3, 
33,736, 

316.45 
704.67 
116.18 
742.80 
m.66 
414.87 
605.08 
350.08 
766.36 
319.03 
662. 21 
536.31 
235.64 
184.61 
;448.80 
056.71 
; 512.70 
731.99 
,268.53 
841.09 
072.23 
049.13 
953. 43 
401.68 
894.48 
474. 70 
931.85 
960.13 
939.66 
,834.76 
,715.86 
042.48 
613.12 
191,43 
549.45 
103.67 
233.78 
168.70 
986.21 
693,54 
792.46 
021.00 
799.86 
295.42 
426.37 
216.67 
116.63 
006.69 
737,86 

18,074,158. 
17,056,758, 
17,092,224. 
17,244,659, 
19,566,121. 
25,947,966. 
21,538.175. 
20,330.163. 
33,709,930. 
40,531,633. 
38,295,376. 
31,533,318. 
29,032,753. 
30,981,345. 
30,809,638. 
16,154,846. 
26,780,072. 
27,256,559. 
31,337,219. 
58,900,326. 
61,945,070. 
47,978,127. 

- 46,161,336. 
54,029,880. 
51,498,702. 
52,984,713. 
61,294,041. 
65,272,798. 
75,647,171. 
74,988,360. 
81,469,285. 
76,962,083. 
71,718,943. 
74,999,609. 

477,870,062. 
729,898,065. 
877,407,354, 

1,309,666,448. 
533,469,342, 
362,026,352. 
386,631,734. 
339,635,108. 
313,429,225. 
303,197,438. 
292,475,122, 
308,236,066. 
327,709,872. 
301,414,753. 
293,745,282, 

50 
30 
44 
44 
93 
85 
31 
44 
40 
27 
77 
93 
83 
45 
24 
?? 
84 
78 
77 
19 
92 
.52 
55 
09 
40 
79 
33 
84 
67 
69 
70 
84 
05 
45 
55 
77 
61 
?S 
55 
65 
62 
47 
K) 
93 
28 
91 
03 
43 
09 

9,064,637,47 
9,860,304,77 
4,349,173.29 
14,800,629.48 
17,067,747; 79 
1,239,746.51 
5,974,412.21 

328.20 

21,822.91 
5,590,723.79 
10,718,153.63 
3,912,016.62 
5,315,712.19 
7,801,990.09 
338,012.64 

11,158.450.71 
7,536,349.49 
371,100.04 

6.600,067.65 
13,036,922.54 
12,804,478.54 
3,656,335.14 
654,912.71 

2,152,293. 05 
6,412,574.01 
17,556,896.95 
6,662,065.86 

-3,614,618.66 
3,276,606.05 
7,505,250.82 
14,685,043.16 
13,864,250.00 
18,737,100.00 
96,097,322.09 
178,982,635.07 
388,010,965.49 
605,456,311.68 
530,229,114.10 
576,120,600.11 
603,449,086.68 
138,711,248.31 
140,810,642.13 
207,677,639.65 
285,878,003.54 
96,553,485.58 
176,423,490.77 
151,160,636.48 
166,128,514,80 

- ' • 

$18,231.43 

82,865.81 

69,713.19 
170,063. 42 
420,498. 64 

2,877,818.69 
872,047.39 
385,372.90 
363,672.39 
674,443.08 

1,717,900.11 
58,476.51 

10,813,349.38 
7,001,151.04 
1,674,680,05 
15,996,655,60 
9,016,794.74 
6,958,266.76 
5,105,919,99 
1,395,073.55 

9,064,637.47 
9,860,304.77 
9,443,173,29 
14,800,629.48 
17,067,747.79 
1,239,746.51 
5,974,412.21 

328. 20 

21,822.91 
6,690,723.79 
10,718,163.63 
3,912,015.62 
6,315,712.19 
7,801:, 990.09 
338,012.64 

11,158,450.71 
7,654,580.92 
371,100.04 

5,600,067. 66 
13,036,922.54 
12,887,344.35 
3,656.335.14 
724,625.90 

2,322,356.47 
6,833,072.66 
20,434,715.64 
7,534,113.25 
3,999,991.56 
3,640,178.44 
8,079,693.90 

•14,685,043.15 
13,854,250.00 
18,737,100.00 
96,097,322.09 
178,982,6.35.07 
388,010,965.49 
607,174,211.79 
530,287,590.61 
586,933,849.49 
610,450,237.72 
140,385,928.36 
156,807,197.73 
216,694,334.39 
292,836,270.30 
101,659,405.57 
177,818,564.32 
151,150,636.48 
166,128,514.80 

27,138, 
26,917, 
26,535, 
32,045. 
36,622, 
27,187, 
27,512. 
20,330, 
33,709i 
40,563, 
43,886, 
42,251 
32,944, 
36,297, 
38,611, 
16,492, 
37,938, 
34,811, 
31,708, 
64,500, 
64,981. 
60,865, 
49,817, 
54,754, 
63,821, 
59,817, 
81,728, 
72,806, 
79,647! 
78,628! 
89,548 
91,647; 
85,573 
93,736! 

573,967! 
908,880! 
,265,418! 
,916,829 
,063,746! 
948,900! 
997,081! 
479.921, 
470,236, 
519,891! 
585,311! 
409,895! 
506,628! 
452,565! 
459,873! 

795,97 
063,07 
397.73 
188.92 
859,72 
713.36 
587,52 
491.64 
930,40 
356.18 
100.56 
472.46 
769.46 
057,64 
628.33 
858.86 
523.55 
140.70 
319.81 
393.84 
993. 46 
471. 87 
671.69 
505.99 
058.87 
786.44 
756.97 
912.09 
163.23 
539.13 
979.60 
126.99 
193.05 
609.46 
384.64 
700.84 
320.10 
660.07 
933.16 
202.14 
972.34 
036.83 
423.63 
773.32 
392,58 
472,48 
436.35 
389.91 
796,89 

ZP 
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1 Only the annual excess of redemptions over deposits Included in this column. 
8National-bank redemption fund herein includes only the annual excess of redemptions on account of national-bank redemption fund since 1890. 
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TABLE I.—Receipts arid disbursements of the United States—Continued. 

"Disbursements," as used in this table, in addition to actual expenditures, include unexpended balances to the credit of disbursing officers.] 

RECAPITULATION OF DISBURSEMENTS BY FISCAL YEARS-Continued. 

Oi 
CO 
OO 

Year . 

1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 . . 
1896 
1897 
1898. 
1899 
1900 
1901 
1902 , . , 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910. . . 
1911 
1912 

' Pos ta l d i sbursements . 

F r o m postal 
revenue. 

$27,631,585.26 
29,277,516.95 
30,041,982.86 
33,315,479.34 
36,785,397.97 
41,876,410.15 
45,508,692.61 
43,325,958.81 
42,560,843.83 
43,948,422.95 

. 48,837,609.39 
52,695,176.79 
56,175,611.18 
60,882,097.92 
66,931,785.72 
70,930,475.98 
75,896,993.16 
75,080,479.04 
76,983,128.19 
82,499,208.40 
82,665,462.73 
89,012,618.55 
95,021,384.17 

102,354,579.29 
111,631,193.39 
121,848,047.26 
134,224,443.24 
143,582,624.34 
152,826,585.10 
167,932,782. 95 
183,585,005.57 
191,478,663.41 
203,562,383.07 
224,128,657.62 
237,660,705.48 
246,744,015,88 

F r o m Treasury 
grants for 

deficiencies. 

$6,170,338.94 
5,753,394.02 
4,773,524.49 

-3,071,000.00 
3,895,638.66 

74,503.18 

""4,* 541,'eio.'58' 
8,193,652.02 
6,501,247.05 
3,056,037.13 
3,808,919.73 
6,875,0.36.91 
4,741,772.08 
4,051,489.71 
5,946,795.19 
8,250,000.00 

11,016,541.72 
9,300,000.00 

11,149,206.13 
10,504,040.42 
8,211,570.08 
7,230,778.79 
4,954,762.21 
2,402,1.52.52 
2,768,919.20 
6,502, 530.86 

1.5,065.257.00 
12,673,294.39 
7,629,382.81 

12,888,040.94 
19,.501,062.37 
8,495,612.37 

i.568,194,88 

Tota l p o s t a l . 
d isbursements . 

$33,701,924.20 
35,030,910.97 
34,816,507.36 
36,386,479.34 
40,681,036.63 

. 41,876,410.15 
45,583,195.79 
43,325,958.81 
47,102,454.41 
52,142,074.97 
55,338,856.44 
55,751,213.92 
60,044,530.91 
67,757,134.83 
70,67.3,557.80 
74,981,965.69 
81,843,788.35 
83,330,479.04 
37,999.669.91 
91,799,208.40 
93,814,668.86 
99,516,658.97 

103,232,9.54.25 
109,585,358.08 
116,585,955.60 
124,250,199.78 
136,993,362.44 
150,085,155.20 
167,891,842.10 
180,606,077.34 
191,214,388.38 
204,366,704.35 
223,063,445.44 
232,624,269.99 
237,660,705.48 
248,312.210,76 

Tota l ord tnary 
d isbursements 

and postal 
service, includ­
ing grants for 

deficiencies 
therein. 

$268,866,060.12 
266,241,843.75 
296,989,866,39 
298,163,116.70 
296,437,036.78 
299,857,849.72 
310,916,830.15 
287,452,203.14 
302,787,778.94 
286,431,561.45 
316,769,789.36 
312.349,135.46 
338,172,226.78 
358,618,584.52 
421,304,470.46 
415,953,806.56 

. 459,374,947.65 
442,605,758.87 
433,178,426.48 
434,078,654.48 
448,4.39.622.30 
532,38i;201.35 
700,093,564.02 
590,068,371.00 
621,598,546.54 
593,038,904.90 
640,313,465.28 
675,820,445.65 
716,186,678.72 
717.338,208.30 
735,290,134.61 
812,581,054.05 
865,886,827.84 
883,834,048.70 
891,798,703.37 
901,297,979.35 

P a n a m a Canal 
disbursements, . 

$9,985.00 
50,164,500.00 
3,918,819.83 

• 19,379,373.71 
27,198,618.71 
38,093,929.04 
31,419,442.41 
33,911,673.37 
37,063,515.33 
35,327.370.66 

Pub l i c deb t d i sbur semen t s . 

Redempt ion 
of bonds 

and other 
securities. 

$151,239,526,05 
143,997,993.90 
479,882,226,16 
280,434,937.41 

86,110,581.05' 
166,505,255.55 
438,430,756.96 
101,266,334.50 
46,042,635.43 
44-583,843.36 

127,959,368.15 
74,862,213.05 

121,288,788.35 
104,663,799.50 
101,003,056.37 
24 348,086.98 

709,90.i. 00 
256,447.20 

2,494,549.93 
7,294,103.35 

11,378,502.00 
29,942,062.00 
14,622,363.48 
22,790,058.25 
36,112,798.78 
56,223,918.00 
16,608,833.00 
18,622,730.75 

605,230.80 
244,711.80 

30,373,043.00 
34,356,750.00 
15,434,687.00 

760,925.00 
246,496.35 
120,616,03 

P r e m i u m pa id . 

$2,795,320.42 
1,061,248.78 

c 

8,270,842.46 
17,292,362.65 
20,304,224.06 
10,401,220.61 

33,147,054.81 
14,649,572.95 
14,043,391.14 
10,907,119.82 
1,257,578.01 

1,417,479.53 
225,095.97 

,, 

Total publ ic 
deb t . 

$151,239,525.05 
143,997,993.90 
479,882,226.16 
283,230,257.83 
87,171,829.83 

166,505,255. 55 
438,430,756.96 
101,266,334.50 
46,042,635.43 
44,583,843.36 

127,959,368.15 
83,133,055.51 

138,581,151.00 
124,968,023.56 
111,404,276.98 
24,348,086.98 

709,903.00 
256,447.20 

2,494,549.93 
7,294,103.35 

11,378,502. uO 
29,942,062.00 
14,622;363. 48 
55,937,113:06 
50,762,371.73 
70,267,309.14 
27,515,952.82 
19,880,308.76 

605,230.80 
1,662,191.33 

30.598,138.97 
34,356,750.00 
15,434,687.00 

760,925.00 
246,496.35 
120,616,03 

Excess of 
na t ional -bank 
notes retired 

over deposits 
for retire­

m e n t . 

$13,254,883.00 
6,100,071.50 

1,012,196.50 
5,257,466.50 

669,503.00 
5,743,569.00 

2,001,161.00 
4,526,766.00 
3,299,440.50 

43,937,843.50 
614,478.00 

8,449,346,50 

Tota l of all 
disburse­

m e n t s . 

$420,106,685.17 
410,239,837.65 
776,872,092.55 
581,393,374,53 
383,608,866.61 
466,363,105.27 
749,347,587.11 
388,718,537.64 
348,830,414.37 
331,015,404.81 
444,729,157.51 
.395,482,190.97 
476,753,377.78 
483,586,608.08 
532,708,747.44 
453,556,776.54 
466,184,922.15 
442,862,206.07 
436,685,172.91 
447,230,224.33 
459,818,124.30 
562,323,263.35 
714,715,927.50 
646,674,987.06 
678,104,487.27 
663,306,214.04 
669,840,564.10 
750,392,020.41 
724,010,169.85 
738,379,773.34 
793,080,892.29 
885,031,733.09 
956,678,800.75 
919,121,125.07 
929,108,715.05 
945,195,312.64 
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1913 
1914. 
1916. 
1916. 
1917. 
1918. 
1919. 

262,108,874.74 
283,558,102.62 
287,248,165.27 
306.228,452.76 
319.889,904.46 
324,849,188.16 
362,504,274.24 

1,027,368.79 

*6,*636,'592,'66' 
5,500,000.00 

' 2 ; 221 ,'694 .'54' 
343,511.15 

263,136,243.53 
283,558,102.62 
293,884,757,87 
311.728,452.76 
319,889,904.46 
327,070,282.70 
362,847,785. 29 

944,879,580.25 
983,812,592.33 

1,018,647,924.38 
1,030,721,451.66 
2,386,669,210.62 

14,095,969,458.34 
19,302,379,680.15 

41,741,258,03 
34,826,941.76 
29,187,042,22 
17,503,728,07 
19,262,798.32 
20,787,624.92 
12,265,775.08 

102.576.00 
109,127,00 

47,533.00 
35,903,00 

636,980,666,75 
7,685,267,850.13 
15,813,848,116.63 

102,675.00 
109,127.00 

47,533.00 
35,903,00 

636,980,666.75 
7,685,267,850.13 
15,813,848,116.63 

2,618,025.50 
6,949,917.50 

3,271,070.50 
11.331,575.00 
1,073,135.00 

989,341,438.78 
1,025,698,578.59 
1,047,882,499.60 
1,048.261,082.73 
3,040;183,746.19 

21,813,356,608.39 
35,129,566,706.86 
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6 4 0 REPOKT O'N THE FINANCES. 

TABLE J.—Jnternal and customs receipts and expenses of collecting, from 1858 to 1919. 

Year e n d e d 
J u n e 80— 

1858 
1859 
I860 
1861 . 
1862 
1863 . 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 . 
1872 . . 
1873 
1874 . 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 . . . 
1883 . . . : 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1395 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 

I n t e r n a l r e v e n u e . 

Rece ip t s . 

Dollars . 
(*) 
(*) 
(*) 
( 4 ) 

37,640,787.95 
109, 7.41,134.10 
209,461,215.25 
309,226,813.42 
266,027,587. 43 
191,087,589.41 
158,356,460.86 
184,899,756.49 
143,098,158. 68 
130,642,177.72 
118,729,314.14 
102,409,784.90 
110,007,493.58 
116,700,732.08 
118,630,407.83 
110,581,624.74 
118.561.610.58 
124.009.378.92 
135,264,385. 51 
146,497,595.45 
144,720,368.98 
121,586,072.51 
1.12,498,725.54 
116.805.936.48 
118,823, 391. 22 
124,296,871.98 
130,881,513.92 
142,606,705.81 
145, 686,249.44 
153,971,072.57 
161.027.623.93 
147,111, 232.81 
143,421,672.02 
146,762,864.74 
146,688,574.29 
170.900.641.49 
273,437,161.51 
295,327,926.76 
307,180,663. 77 
271,880,122.10 
230,810,124.17 
232,904,119.45 
234,095,740.85 
249,160,212.91 
269,666,77-2.85 
251,711,126.70 
246.212.643.59 

5 289,933,619.45 
6 322,529,200.79 
'321,112,199.66 
8344,466,965.65 

E x p e n s e s of co l l ec t i ng . 12 

Dollars . 
{*} 

108,685.00 
258,872.99 
385,239.62 

5,788,128.77 
7,835,029.81 
8,705,866.86 
7,257,176.11 
7,258,489.81 
7,593,714.17 
5,694,116.86 
5,340,280.00 
4,509,976.05 
4.289.442.71 
3.942.618.72 
8,556,948.85 
8,280,162.22 
8,527,956.56 
3,657,105.10 
4,327,793.24 
4,097,241.34 
4,424,707.89 
4', 216,847.26 
8,858,085. 94 
8. 578.679.42 
3,826,607. 98 
3,626,038. 91 
3,^770,388. 72 
3,780,950.41 
4,003,485.65 
8,879,082.31 
4,144,927.02 
3,749,029.22 
3,754,935.45 
3,846,887.55 
3,606,798.85 
3,705,256.95 
4,850,543.05 
4,446,318.98 
4,404,986. 68 
4,360,144. 97 
4,496,479.28 
4,507,867.83 
4,338,184. 70 
4,391,660.65 
4,641,169.95 
4,650,049.89 
4,547,715. 05 
5,008,19L77 
5,027,871.89 
5,059,286.49 
6,166,301.36 

P e r cent. 
{*) 
l'4\ 
'*) 
(*) 
(*) 

0.29 
.23 
.18 

1.87 
2.77 
4.65 
4.59 
3.92 
5.30 
4.36 
4.69 
4.40 
8.89 
3.38 
2.99 
2.96 
8.10 
2.95 
8.20 
2.80 
3.06 
8.47 
3.42 
8.06 
3.22 
2.92 
2.88 
2.65 
2.75 
2.52 
2.57 
2.55 
2.62 
2.62 
2.46 
2.17 
1.59 
L 6 1 
L 4 8 
1.60 
L 9 5 
1.94 
L 8 5 
L 7 6 
1.72 
1.85 
1.85 
1.73 
1.65 
1..57 
1.50 

Cus toms rece ip t s . 

R e c e ip t s . 

Dol lars . 
41,789,620.96 
49,565,824. 38 
53,187,511.87 
39,582,125. 64 
49,056,397. 62 
69,059,642. 40 

102,816,152. 99 
84,928,260.00 

179,046,651. 68 
176,417,810. 88 
164.464.599.56 
180,048,426.63 
194,538,374.44 
206,270,408.05 
216,370,286.77 
188,089,522. 70 
168.108.883.69 
157,167,722.35 
148,071,984. 61 
130,956,493.07 
180,170,680.20 
137.250.047.70 
186,522,064.60 
198,159,676.02 
220,410,730.25 
214,706,496. 93 
195.067.489.76 
181,471,939.84 
192,905,028.44 
217,286,893.13 
219;091,173.63 
228,832,741.69 
229.668.684.57 
219.522.205.23 
177,452,964.15 
203,355,016.73 
131,818,630. 62 
152,158. 617.45 
160,021,751. 67 
176,554,126.65 
149,675,062.85 
206,128,481.75 
233,164,871..16 
238, 685,455.99 
254,444,708.19 
284,479,581.81 
261;274,564.81 
261,798,866.91 
300.251.877.77 
332,233,362.70 
286,113,130.29 
300,711,933.95 
333,683,446. 03 
314.497.071.24 
311,321,672.22 
318,891,395.86 

E x p e n s e s of co l lec t ing .^» 

Dollars . 
2,903,336.89 
3,407,931.77 
8,837,188.15 
2,848,455.84 
8,276,560.39 
3,181,026.17 
4,192,582.43 
5,415,449. 32 
5,342,469.99 
5,763,979.01 
7,641,116.68 
5.388.082.31 
6,238,747. 68 
6,568,350.61 
6.950.178.88 
7,077,864.70 
7,821,469. 94 
7,028,521.80 
6.704.858.09 
6,501,087.57 
6.826.974.32 
5,477,421.52 
6,028,268.53 
6.883.288.10 
6,506,859.26 
6,593,509.43 
6,709,485.76 
6,494,847.29 
6,427,612.67 
6,855,801.74 
7,166,187.77 
7,030,487.00 
6,859,986.09 
6,964,367.09 
6, 646,276.06 
6,756,790. 98 
6,791,872.86 
6,736,690. 92 
7,287,796.40 
7,075, 372.06 
7,152,276.58 
7,361,662.83 
7,467,692.48 
7,713,418.82 
7.967.472.89 
8,468,710.19 
8,665,686.37 
9,115,499.44 
8,997, 669.41 
9,436,752.68 
9,580,626.25 

10,261,073.38 
10,665,770.12 
11,015,254.24 
10,804,979.15 
10,285,613.95 

P e r cent. 
6.94 
6.85 
6.27 
7.18 
6.67 
4.60 
4.09 
6.39 
2.98 
3.26 
4.65 
2.99 
3.20 
8.18 
3.21 
3.76 
4.49 
4.47 
4.53 
4.96 
4.47 
3.96 
3.23 
3.22 
2.95 
3.07 
3.44 
3.58 
3.33 
3.16 
3.27 
3.14 
2.98 
3.17 
3.74 
3.32 
6.15 
4.43 
4.52 
4.01 
4.78 
3.57 
3.20 
3.23 
3.13 
2.98 
3.32 
3.48 
3.00 
2.55 
3.35 
3.41 
3.20 
3.50 
3.47 
3.23 

i Based on warrants issued during the year. 
« The cost of collecting the internal revenue embraces the following items: Salaries and expenses of 

the Internal-Revenue Service, including collectors, deputy collectors, clerks, etc., and including 
expenses incident to enforcing the provisions of law taxing oleomargarine; salaries and expenses of 
revenue agents, surveyors of distilleries, gaugers, storekeepers, and miscellaneous expenses; paper 
for internal-revenue stamps; expenses of detecting and punishing violations of internal-revenue 
laws; and expenses of collecting the corporation and income tax. 

8 The expenses of collecting the revenue from customs includes all sums drawn from the appropria­
tion made by Congress forthat purpose. (See details. Table N.; 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 disbursements for revenue cutters, fuel, lights, water, furniture, janitors, 
etc., for buildings owned by the Government, nor disbursements 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 do not include disbursements for 
salaries, etc., incident to auditing accounts in the ofl̂ ice of Auditor for Treasury Department. 

* No data . 
5 Includes $20,951,780.97 corporation tax. 
6 Includes 183,516,976.69 corporation tax. 
'Includes $28,583,303.73 corporation tax. 
8 Includes $35,006,299.84 corporation tax. 
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TABLE J.—Internal and customs receipts and expenses of collecting, from 1858 to 1919-
Continued. 

Year ended 
J u n e 30— 

1914 
1916 
1916 
1917 
1918. 
1919 

i n t e r n a l r evenue . 

Rece ip t s . 

Dollars. 
1380,041,007,30 
2 415,669,646,00 
8512,702,028.78 
<809,366,207.73 
63,696,043.484.81 
63,840,230,994.85 

Expenses of collecting. 

Dollars. 
5,542,353.55 
6,236,046,56 
6,25,9,047.67 
6,974.140.11 

12,003,214.07 
20,149,911.83 

Pe r cent. 
L 4 6 
1.50 
L22 
.86 
.32 
,52 

Cus toms receipts . 

Rece ip ts . 

Dollars. 
292,320,014.51 
209,786,672.21 
213,185,84.5,63 
225,962,393.38 
182,768,988.71 
183,428,624.78 

Expense s of collecting. 

Dollars. 
9,804,771.72 
9,268,403.58 
9,074,471.95 
9,850,189.63 
9,836,326,63 

10,020,861.28 

P e r cent. 
3.36 
4.42 
4,26 
4.36 
5.38 
6.46 

»Includes S10,671,077.22 corporation excise tax, $32,456,662.67 corporation income tax, and 
$28,258,584.85 Individual income tax. 

3 Includes $52,069,126.29 emergency revenue, $39,155,596.77 corporation income tax, and $41,046,162.09 
individual income tax. 

8 Includes $84,278,302.13 emergency revenue, $56,993,657.98 corporation income tax, and $67,943,594.63 
individual income tax. 

< Includes $95,297,653,88 emergency revenue; $179,572,887.86 corporation income tax; and $180,108,340.10 
individual income tax. 

6Includes $2,838,999,894.28 income and excess proflts taxes,.and $857,043,590.53 miscellaneous internal 
revenue, 

6 Includes $2,600,762,734.84 income and excess profits taxes, and $1,239,468,260.01 miscellaneous in temar 
revenue. 

NOTE.—The internal revenue receipts are based on covering warrants Issued therefor, and difler 
from amounts reported to the Commissioner of Internal Revenue by collectors. 
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642 REPORT ON THE FINANCES. 

TABLE K.—Statement of United States honds and other obligations,, received and issued 
by the office of the Secretary of the Treasury, from July 1, 1918, to June 30, 1919, and 
with respect to War issues from Apr. 7, 1917, to June 30, 1919. 

Detail. 
Received for 
conversion, 
transfer and 
exchange. 

Received for 
redemption. Issued. Total trans-

actions,r 

Compound interest notes, 6 per 
cent (acts of Mar. 3, 1863, and 
June 30, 1864) 

One year notes of 1863, 5 per 
cent (act of Mar. 3, 1863) 

Consols of 1867, 6 per cent (acts 
of Mar. 3, 1865 and Apr. 12, 
1866) 

Funded loan of 1891, 4-̂  per cent 
(acts of July 14, 1870 and Jan. 
20,1871) 

Fimded loan of 1891—continued 
a t2percent '. 

Funded loan of 1907, 4 per cent 
(acts of July 14, 1870 and Jan. 
20, 1871):..... 

Refimding certificates, 4 per 
cent (act of Feb. 26,1879) 

Loan of 1908-1918, 3 per cent 
(act of June 13, 1898) 

Consols of 1930, 2 per cent (act of 
Mar. 14; 1900).... 

Loan of 1925, 4 per cent (act of 
Jan. 14,1875} 

Panama Canal Loan, 2 per cent 
(acts of Jime 28,1902, and Dec. 
21, 1905): 

Series 1916-1936 
Series 1918-1938... 

Panama Canal Loan, 3 per cent 
(acts of Aug. 5, 1909, Feb. 4, 
1910 and Mar. 2, 1911), series 
1911-1961. 

Conversion bonds, 3 per cent 
(act of Dec. 23, 1913), series 
1916-1946..'. 

Conversion bonds, 3 per cent 
(act of Dec, 23, 1913), series 
1917-1947 

One-year Treasury notes, 3 per 
cent (act of Dec. 23, 1913): 

Series July 1,1917-18 
Series Oct. 1,1917-18 
Series Jan. 1,1918-19 

Postal Savings bonds, 2^ per 
cent (act of June 25, 1910): 

First series, 1911-1931 , 
Second series, 1912-1932 

. Third series, 1912-1932 , 
Fourth series, 1913-1933 
Fifth series, 1913-1933 
Sixth series, 1914-1934 , 
Seventh series, 1914-1934..., 
Eighth series, 1915-1935 , 
Ninth series, 1915-1935 
Tenth series, 1916-1936 , 
Eleventh series, 1916-1936.., 

. Twel fth series, 1917-1937 
Thirteenth series, 1917-1937 , 
Fourteenth series, 1918-1938. 
Fifteenth series, 1918-1938... 
Sixteenth series, 191&-1939... 

Certificates of indebtedness, 
various rates of interest (acts 
of Mar. 3, Apr. 24, and Sept. 
24,1917): 
Issue of— Due— 
Mar. 3,1917....June 29,1917 
Apr, 25,1917....June 30,1917 
May 10,1917.... July 17,1917 
May 25,1917. "" ' 
June 8,1917. 
Aug. 9,1917. 
Aug. 28,1917. 
Sept, 17,1917. 
Sept, 26,1917. 

.July 30,1917 

.July 30,1917 

.Nov. 15,1917 

.NOV, 30,1917 

.Dec, 15,1917 

.Dec. 15,1917 

$26,444,750 

19,824,100 

.5,950,540 
680,240 

4,896,800 

781,000 

325,000 

4,717,000 
7,480,000 

2,600 
36,120 
78,740 
91,900 
101,080 
117,420 
98,320 
108,320 
114,320 
130,060 
129,280 
129,100 
141,160 
57,340 
29,480 
9,500 

3,160,000 
1,215,000 
425,000 
10,000 

1,243,000 
760,000 
135,000 
100,000 

$90 

30 

100 

1,050 

3,000 

80,550 

360 

63,009,460 

4,785,000 
5,064,000 
9,301,000 

50,000,000 
268,205,000 
200,000,000 
200,000,000 
200,000,000 
300,000,000 
250,000,000 
300,000,000 
400,000,000 

$26,444,750 

19,824,100 

5,950, 540 
680,240 

4,896,800 

781,000 

325,000 

4,717,000 
7,480,000 

2,600 
36,120 
78,740 
91,900 
101,080 
117,420 
98,320 
108,320 
114,320 
130,060 
129,280 
129,100 
141,160 
57,340 
227,660 
100,580 

50,000,000 
271,365,000 
201,215,000 
200,425,000^ 
200,010,000 
301,243,000 
250,760,000 
300,135,000 
400,100,000 

$90 

30 

100 

1,050 

3,000 

80,550 

360 

63,009,460 

62,889,500 

. 39,648,200 

11,901,080 
1,360,480 

9,793,600 

1,562,000 

650,000 

4,785,000 
14,498,000 
24,261,000' 

5,200 
72,240 
157,480 
183,800 
202,160 
234,840 
196,640 
216,640 
228,640 
260,120 
258,560 
258,200 
282,320 
114^680 
257,140 
110,080 

100,000,000 
542,730,000 
402,430,000 
400,850,000 
400,020,000 
602,486,000 
501,520,000 
600,270,000 
800,200,000 
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TABLE K.—Statement of United States bonds and other obligations, received and issued 
by the office ofthe Secretary ofthe Treasury, from July 1,1918, to June 30, 1919, and 
with respect to War issues from Apr. 7, 1917, to June 30, 1919—Continued. 

DAf-^Jl 
j j e i 

Certificates of 

0,11, 

i n d e b t e d n e s s , 
e tc .—Continued, 
Issue of— 
Oct . 18,1917.: 
Oct , 24,1917.. 
N o v . 30,1917.. 
Jan . 2,1918.. 
J a n . 22,1918.. 
F e b , 8,1918.. 
F e b , 15,1918.. 
F e b . 27,1918.. 
Mar, 15,1918.. 
Mar, 20,1918.. 
Apr . 10,1918.. 
Apr . 15,1918.. 
Apr . 22,1918.. 
May 15,1918.. 
June 25,1918.. 

• J u l y 9,1918.. 
Ju ly 23,1918.. 
Aug. 6,1918.. 
Aug . 20,1918.. 
Sep t . 3,1918-. 
Sept . 17,1918.. 
Oct . 1,1918.. 
Nov . 7,1918.. 
Dec . 5,1918.. 
Dec. 19,1918.. 
J a n . 2,1919.. 
J a n . 16,1919.. 
J a n . 16,1919.. 
J a n . 30,1919.. 
F e b . 13,1919.. 
F e b . 27,1919.. 
Mar. 13,1919.. 
Mar. 15,1919.. 
Apr . 10,1919.. 
May 1,1919.. 
J u n e 3,1919.. 
J u n e 3,1919.. 

Special 2 per oen 

Date— 
. . N o v . 22,1917 
. . D e c . 15,1917 
. . J u n e 25,1918 
. . J u n e 25,1918 
. . A p r . 22,1918 
. . M a y 9,1918 
. . J u n e 25,1918 
. . M a y 28,1918 
. . J u n e 25,1918 
. . J u n e 18,1918 
. . J u l y 9,1918 
. . J u n e 25,1918 
. . J u l y 18,1918 
. . J u n e 25,1918 
. . O c t , 24,1918 
. . N o v . 7,1918 
. . N o v . 21,1918 
. . D e c . . 5,1918 
. . J u l y 15,1919 
. . J a n . 2,1919 
. . J a n . 16,1919 
. . J a n . 30,1919 
. .Mar , 15,1919 
. . M a y 6,1919 
. . M a y 20,1919 
. . J u n e 3,1919. 
. . J u n e 17,1919 
. J u n e 17,1919 
. . J u l y 1,1919 
. . J u l y 15,1919 
. . J u l y 29,1919 
. . A u g . 12,1919 
...Tune 16,1919 
. . S e p t . 9,1919 
. . O c t . 7,1919 
. . S e p t . 15,1919 
. . D e c , 15,1919 
t Pit.mn,n Ant. 

Specials, var ious i5?."?nes 

Received for 
conversion, 

t ransfer a n d 
exchange. 

$10,000 

5," 542,'656' 
2,915,000 

205,000 
5,051,000 

801,500 
391,500 

• 533,000 
240,000 
110,000 
21,000 

175,500 
100,000 
10,000 
10,000 

* 36,'666' 

• " " ;i6,'666* 
3 , 7 6 3 , 0 0 0 

" . " • ' 20 , 'ooo" 

i6i,'666' 

5,'666' 

i,*666* 

Received for 
r edempt ion . , 

$385,197,000 
685,296,000 
691,872,000 
491,816,500 
400,000,000 
499,998,000 

74,100,000 
499,999,500 
110,962,000 
543,032,000 
551,216,500 
71,880,000 

517,826,500 
183,767,000 
839,613,000 
753,914,500 
584,738,500 
575,680,000 
124,368,000 
639,486,500 
625,211,000 
641,037,000 
793,983,500 
613,120,500 
571,895,000 
750,528, OpO 
597,403, OdO 
390,223,500 
339,346,500 
195,155,000 
280,029,000 
111,613,000 
406,374,000 
151,028,000 
70,137,500 

"'"5,'327,"323,'906" 

Issued , 

$385,207,000 
685,296,000 

' 697,414,000 
494,737,500 
400,205,000 
505,051,000 
74,901, 500 

500,391,500 
111,495,000 
543,272,500 
551,336,500 
71,901,000 

518,002,000 
183,867,000 
839,656,500 
753,948,000 
584,750,500 
575,706,500 
157,588,500 
639,493,000 
625,216,500 
641,069,000 
794,182,500 
617,201,000 
572,494,000 
751,704,500 
600,101,500 
392,381,000 
687,482,500 
620,578,500 
532,386,500 
542,197,000 
407,918,500 
646,025,000 
591,308,000 
519,307,500 
238,711,500 
178,723,000 

5,509,818,390 

Tota l t r ans ­
act ions . 

$770,414,000 
1,370,592,000-
1,394,828,000-

989,469,000' 
800,410,000-

1,010,100,000' 
149,803,000-

1,000,782,500' 
222,990,000' 

1,086,544,600 
1,102,663,000 
. 143,802,000 

1,036,004,000 
367,734,000 

1,679,279,500 
1, 507,872,500' 
1,169,489,000-

• 1,151,386,500 
281,992, 500' 

1,278, 979,500' 
1,250,427,500' 
1,282,106, ooa-
1,588,176,000' 
1,234,084,500' 
1,144,389,000' 
1,502,252,500' 
1,197,504,500 

782,604,500 
1,026,930,000 

815,733,500 
812,420,500 
653,810,000 
814,292,500 
797,054,000 
661,445,500 
519,307,500 
238,711,500 
178,723,000 

10,837,142,290 

LIBERTY LOANS: 

FIRST .LIBERTY LOAN, 

Interim certificates, full-paid 
Sh per cent i 

First liberty loan 3.̂  per cent 
bonds of 1932-1947 (act of Apr. 
24,1917)1 

First Libertv loan converted 4 
per cent bonds of 1932-1947 (act 
as amended Sept. 24,1917) ^ . . . 

First Liberty loan converted 4l 
• per cent bdnds of 1932-1947 (act 
as amended Sept. 24, 1917)..".. 

First Liberty loan second con­
verted 4i; per cent bonds of 
1932-1947 (act as amended 
Sept. 24,1917) 

SECOND LIBERTY LOAN. 

S cond Liberty loan 4 per cent 
bonds of 1927-1942 (act of 
,5ept. 24,1917)1 

Second Libertv loan converted 
4i per cent bonds of 1927-1942 
(act of Sept. 24, 1917, as 
amended) 

$322,981,800.00 

312,052,850.00 

440,902,500.00 

25,500,900.00 

85,650.00 

3,272,196,400.00 

158,232,250.00 

$1,987,708,550.00 

2,656,000.00 

2,003,050.00 

69,050,000.00 

172,357,600.00 

$2,312,437,350.00 

1,722,124,450.00 

611,351,250.00 

430,944,050.00 

3,577,700. 00 

4,046,249.550.00 

3,192,842,100.00 

$4,023, 

2,034, 

1,054, 

458, 

127.700. OO 

177,300.00 

909,760.00' 

448,000.00' 

3,663,350.00-

7,387,495,950.00' 

3,523,431,950.00' 

1 Includes transactions fiscal year 1918 not previously reported. 
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TABLE K.—Statement of United States honds and other obligations, received and issued 
by the office ofthe Secretary ofthe Treasury, from July 1, 1918, to June 30, 1919, and 
with respect to War issues from Apr. 7, 1917, to June 30, 1919—Gontinued. 

LIBERTY LOANS—Continued. 

DetaiL 
Received for 
conversion, 
transfer and 
exchange. 

Received for 
redemption. Issued. Total trans­

actions. 

THIRD LIBERTY LOAN. 

Third Libertv loan 4^ per cent 
bonds of 1928 (act of Sept. 24, 
1917, asamended)! 

FOURTH LIB^ERTY LOAN. 

Fourth Liberty loan 4i per cent 
bonds of 1933-1938 (act of Sept. 
24, 1917 as amended) .• . 

VICTORY LIBERTY LOAN. 

Victory Liberty loan notes, 4f 
per cent (act "of Sept. 24,1917, 
as amended) 

Victory Liberty loan notes 3^ 
per cent (act of Sept. 24,1917, 
as amended) 

War Savings certificates and 
thrift stamps, 4 per cent, series 
1918-19 

Soldiers' and sailors' civil relief 
bonds, Zh per cent (act of 
Mar. 8, 1918) 

$526,279,200.00 

534,316,750 00 

3,547,400 00 

605,000.00 

$216,596,000.00 

165,000,000.00 

2 137,093.177.24 

100.00 

|$4,701,427,900.00 

7,492,798,450. 00 

2,417,790,950.00 

409,591,150.00 

1,091,029,395.08 

179,500.00 

$5,444,303,100.00 

8,192,115,200.00 

2,421,338,350.00 

410,196,150.00 

21,228,122,572.32 

179,600.00 

1 Includes transactions fiscal year 1918 not previously reported. .2 Treasurer's figures. 
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TABLI:. L,—Statement of the coin and paper circulation of the United States from 1860 to 
1919, inclusive, with amount of circulation per capita. 

Year 
ending 
JuneSO. 

Coin, includ­
ing bullion in 

Treasury. 

United States] 
notes and 

bank notes. 
Total money. 

Coin, bullion 
and paper 
money in 

Treasury, as 
assets. 

Circulation, 
Popula­

tion. 

Circu­
lation 
per 

capita. 

1860... 
1861... 
1862... 
1868... 
1864... 
1865... 
1866... 
1867... 
1868... 
1869... 
1870... 
1871... 
1872... 
1878... 
1874... 
1875..: 
1876... 
1877... 
1878..., 
1879... 
1880... 
1881... 
1882..., 
1883..., 
1884..., 
1885..., 
1886.... 
1887..., 
1888.... 
1889...; 
1890.... 
1891.... 
1892.... 
1893.... 
1894.... 
1895.... 
1896.... 
1897.... 
1898.... 
1899.... 
1900.... 
1901.... 
1902.... 
1903.... 
1904.... 
1905.... 
1906.... 
1907.... 
1908.... 
1909.... 
1910.... 
1911.... 
1912.... 
1913.... 
1914.... 
1915.... 
1916.... 
1917.... 
1918..:. 
1919.... 

8235,000,000 
250,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 

• 25,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000,000 
25,000.000 
25,000,000 
25,000,000 
25,000,000 
52,418, 784 
65,837,506 

102,047,907 
357,268,178 
494,363,884 
647,868,682 
703,974,889 
769,740,048 
801,068,989 
872,176,823 
903,027,804 

1,007,518,901 
1,092,891,690 
1,100,612,434 
1,152,471,638 
1,112,956,637 
1,131,142,260 
1,066,223,357 
1,098,958,741 
1,114,899,106 
1,097,610,190 
1,213,780,289 
1,397,785,969 
1,508,543,738 
1,607,352,213 
1,734,861,774 
1,829,913,551 
1,905,116,321 
1,994,610,024 
2,031,296,042 
2,164,797,215 
2,159,103,301 
2,328,767,087 
2,365,512,264 
2;355,807,734 
2,477,837,463 
2,.554,125.,643 
2,611,571,094 
2,638,496,956 
2,739,241,077 
3,206,867,812 
3,785,690,795 
3,807,161,348 
3,577,607,287 

$207,102,477 
202,005,767 
888,452,079 
649,867,283 
680,588,067 
745,398,620 
729, 430,711 
703,834,669 
692,336,115 
691,471,-658 
698,940,094 
719,589,283 
740,960,724 
751, 368,218 
781,024,781 
773,273,509 
738,264,650 
697,216,341 
687,743,069 
676,372,713 
691,186,443 
701,723,691 
705,428,050 
703,496,526 
686,180,899 
665,750,948 
655,691,476 
625,898,804 
599,043,337 
558,059,979 
532,651,791 
564,837,007 
621,076,937 
672,584,985 
706,618,677 
704,460,451 
702,864,843 
692,989,982 
675,788,473 
681,550,167 
732,348,460 
748,206,208 
783,358,107 
779,594,666 
808,894, 111 
851,813,822 
915,179,376 
956,457,706 
,049,996,933 

1,040,816,090 
11,063,783,749 
1,078,121,524 
1,094,745,008 
1,108,498,922 
1,099,791,915 
1,250,215,109 
1,276.024,126 
1,622,299,231 
2,933,910,946 
3,941,181,713 

S442,102,477 
452,005,767 
358,452,079 
674,867,283 
705,588,067 
770,398,620 
754,430,711 
728,334,669 
717,386,115 
716,471,653 
728,940,094 
744.539.283 
765,960,724 
776,368,218 
806,024,781 
798,278,509 
790.683.284 
763,053,847 
789,790,976 

1,033,640,891 
1,185,550,327 
1,349,592,373 
1,409, 397,889 
1,473, 236,574 
1,487,249,838 
1,537,926,771 
1,558,718,780 
1,633,412,705 
1,691,435,027 
1,658,672,413 
1,685,123,429 
1,677,793,644 
1,752,219,197 
1,738,808,292 
1,805,577,418 
1,819,359,657 
1,799,975,033 
1,906,770,271 
2,078,574,442 
2,190,093,905 
2,339,700,673 
2,483,067,977 
2, 563,266,658 
2,684,710,987 
2,803,504,135 
2,883,109,864 
3,069,976,591 
3,115,561,007 
3,378,764,020 
3,406,328,354 
3,419,591,483 
8,565,958,977 
3,648,870,651 
3,720,070,016 
3,738,288,871 
3,989,456,186 
4,482,891,938 
5,407,990,026 
6,741,072,294 
7,618,789,000 

$6,695,225 
3,600,000 
23,754,335 
79,478,245 
85,946,589 
55,426,760 
80,839,010 
66,208,541 
36,449, 917 
50,898,289 
47,655,667 
25,923,169 
24,412,016 
22,568,801 
29,941,750 
44,171,562 
63,073,896 
40,738,964 
60,658,342 
215.009.098 
212.168.099 
235,354, 254 
•235,107,470 
242,188, 649 
243,323, 869 
244,864,935 
308,707,249 
315,873,562 
319,270,157 
278,310,764 
255,872,159 
180,353,387 
150,872,010 
142,107,227 
144,270,258 
217,391,084 
298,540,067 
265.787.100 -
235,714,647 
286,022,024 
284,649,675 
307,760,015 
313,876,107 
317,018,818 
284,361,275 
295,227, 211 
333,329,963 
342,604,552 
840,748,532 
300,087, 697 
317,235,878 
341,956,381 
364,357,557 
356,331,567 
336,278,444 
420,286,612 
468,761,371 
644,414,394 
,361,644,870 
,762,759,027 

$435,407,252 
448,405,767 
334,697,744 
595,394,038 
669,641,478 
714,971,860 
673,591,701 
662.126,128 
680,886,198 
665,578,364 
676,284,427 
718,616,114 
741,548,708 
758,799,412 
776,088,031 
764,101,947 
727,609,888 
722,314,883 
729,182,634 
818,631,793 
973,382,228 
,114,288,119 

1,174,290,419 
" 231,047,925 
1,248,925,969 
1,293,061,886 
250,011,531 

1,317,539,143 
1,372,164,870 
' 380,361,649 
1,429,251,270 
1,497,440,307 
1,601,347,187 
1,596,701,065 
1,661,307,165 
1,601,968,473 
^ 506,434,966 
1,640,983,171 
1,837,859,895 
1,904,071,881 
12,055,150,998 
2,175,307,962 
2,249,390,551 
2,867,692,169 
2,519,142:860 
2,587,882,653 
12,736,646,628 
2,772,956,455 
3,038,015,488 
3.106.240,667 
3,102,356,605 
3,214,002,696 
3,284,513,094 
3,363,738,449 
3,402,015,427 
13,569,219,574 
4,024,130,667 
4,763,575,632 
5,379,427,424 
6,766,029,973 

31,443,821 
32,064,000 
82,704,000 
83,865,000 
84,046,000 
34,748,000 
85,469,000 
36,211,000 
36,973,000 
87,756,000 
38,558,371 
39,555,000 
40,596,000, 
41,677,000 
42,796,000 
43,951,000 
45,187,000 
46,353,000 
47,598,000 
48,866,000 
50,155,783 
51,316,000 
52,495,000 
53,693,000 
54,911,000 
66,148,000 
57,404,000 
58,680,000 
59,974,000 
61,289,000 
62,622,250 
63,844,000 
65,086,000 
66,349,000 
67,682,000 
68,934,000 
70,254,000 
71,592,000 
72,947,000 
74,318,000 
76,303,387 
77,754,000 
79,117,000 
80,487,000 
81,867,000 
83,260,000 
84,662,000 
86,074,000 
87,496,000 
88,926,000 
90,368,000 
93,983,000 
95,656,000 
97,337,000 
99,027,000 

1100,725,000 
102,431,000 
104,145,000 
105,869,000 
106,136,000 

$13.85 
13.98 
10.23 
17.84 
19.67 
20.58 
18.99 
18.29 
18.42 
17.63 
17.51 
18.17 
18; 27 
18.09 
18.13 
17.16 
16.12 
15.58 
15.32 
16.75 
19.41 
21.71 
22. 37 
22,93 

• 22. 65 
23. 03 
21.78 
22.45 
22.88 
22.62 
22.82 
23.45 
24.60 

'24.07 
24.56 
23.24 
21.44 
22.92 
26.19 
25.62 

' 26.93 
27.98 
28.43 
29.42 
80.77 
31.08 
32.32 
32.22 
34.72 
34.93 
34.33 
34,20 
34.34 
34.56 
34.35 
35.44 
39,29 
45.74 
50.81 
54.33 

NOTE 1.—Revised figures for June 30 of each year used in above table. 
NOTE 2.—Specie payments were, suspended from January 1, 1862, to January 1,1879, during the 

greater part of which period gold and silver coins were not in circulation except on the Pacific coast, 
where, it is estimated, the specie circulation was geuerally about $25,000,000. In 1876 subsidiary silyeir 
again came into use. The coinage of standard silver dollars was resumed in 1878 and again discon­
tinued during the fiscal year 1905, First issue of Federal reserve notes in fiscal year. 1915. 

NOTE 3.—For redemption of outstanding certificates an exact equivalent in gold coin or bullion or 
standard silver dollars is held in the Treasury, and is nqt included in the account of money held.as 
assets of the Treasury. During the fiscal year 1915 there is included with the Treasury assets the 
amount of money held by Federal reserve banks and Federal reserve agents against issues of Fedieral 
reserve notes. 

NOTE 4.—In 1907 the Directorof the Mint reduced his estimate of the stock of gold coin, in the 
United States by $185,000,000, and in 1910 reduced his estimate of the stock of subsidiary silver coin in 
the United.States by 89,700,000. 

. NOTE 5.—Revised flgures used for population for 1919. 
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TABLE M.—Collections, expenses, and average number of persons employedin the internal 
revenue service, fiscal year ended June 30, 1919. 

Collection districts. Collections. Expenses. 

Average . 
number 

of persons 
em­

ployed. 

Alabama 
Arkansas 
First California 
Sixth California 
Colorado 
Connecticut 
Florida - -. 
Georgia 
Hawaii 
First Illinois 
Fifth Illinois 
Eighth Illinois 
Thirteenth Illinois 
Sixth Indiana 
Seventh Indiana 
Third Iowa , 
Kansas 
Second Kentucky 
Fifth Kentucky 
Sixth Kentucky — 
Seventh Kentucky 
Eighth Kentucky 
Louisiana 
Maryland 
Third Massachusetts 
First Michigan 
Fourth Michigan 
Minnesota. _ 
First Missouri 1 
Sixth Missouri 
Montana 
Nebraska 
New Hampshire 
First New Jersey 
Fifth New Jersey : 
New Mexico ; 
First New York , 
Second New York 
Third New York 
Fourteenth New York 
Twenty-first New York : 
Twenty-eighth New York 
Fourth North Carolina 
Fifth North Carolina 
North and South Dakota 
First Ohio 
Tenth Ohio , 
Eleventh Ohio 
Eighteenth Ohio 
Oklahoma ; 
Oregon 
First Peimsylvania _ 
Ninth Pennsylvania 
Twelfth Pennsylvania 
Twenty-third Pennsylvania , 
South Carolina , 
Tennessee ' , 
Third Texas , , 
Second Virgmia 
Sixth Virgina. 
Washington • , 
West Virginia 
First Wisconsin ; 
Second Wisconsin 
Philippine Islands : 

Total 
Sales of internal-revenue stamps aflBxed to.parcel-post 

packages, etc., reported by the Postmaster General. 
Expenses hot included in above : 

Grand total 

$19,530,665.75 
7,515,009.09 

99,179,853.66 
29,669,390.38 
24,788,116.71 

101,509,377.29 
9,229,464.00 

30,932,220.39 
5,831,933.19 

254,053,348.91 
32,082,632.88 
27,390,618.91 
9,477,033.00 

42,300,636.55 
17,600,076.30 
27,564,892.12 
29,381,392.48 
17,208,147.43 
99,442,864.39 
15,521,34.7.96 
29,673,010.12 
17,082,215.75 
31,618,303:43 

105,638,206.27 
245,731,169.36 
119,178,512.11 
15,235,361.36 
51,119,958.87 
77,262,931.92 
29,126,874.11 
19,282,652.02 
18,237,202.16 
25,872,675.45 
18,075,249.93 
83,825,595.12 

. 7,054,267.14 
67,116,882.96 

521,594,977.55 
194,383,165.60 
53,891,272.37 
29,659,471.90 
63,199,724.32 
27,869,054.93 
73,409,098.05 
. 8,612,824.63 
80,089,332.50 
29,844,076.44 
20,600,059.97 

129,472,428.01 
17,661,704.61 
16,668,795.76 

184,918,797.22 
21,478,943.83 
24,191,845.29 

207,064,290.73 
18,660,561.33 
23,471,771.53 
62,215,083.15 
31,957,325.35 
13,092,884.50 

130,034,378.29 
26,730,956.09 
67,227,525.28 
10,633,056.24 
2 1,078,118.21 

3 3,839,950,612.05 

10,199,466,51 

$125,421.34 
117,887.85 
351,1.50.17 
205,812.92 
135,647.87 
226,303.65 
97,761.87 
164,387.98 
34,679.15 
526,038.24 
152,606.64 
185,463.53 
65,851.54 
159,231.63 
90,407.70 

209,785.84 
138,281.66 
87,662.43 

253,793.04 
63,004.81 

145,473.06 
96,942.74 

154,952.35 
287.605.55 
470,710.74 
185,993.87 
65,725,95 

163,284.29 
170,014.71 
121,626.58 
144.783.03 
133,451.86 
192,874.89 
94,012.29 

.315,936.73 
70,749.88 

286,003.63 
376,212.35 
287,507.29 
254,161.73 
177,513.68 
193,922.27 
105,797.41 
138,033.26 
109,584.08 
179.249.56 
•100,'578.16 
78,705.40 
220,610.97 
144,168.62 
106,815.65 
295,122.58 
90,455.96 
126,444.66 
323,897.29 
116,954.64 
144,457.09 
239.237.04 
144,846.27 
78,136.08 
114,764.87 
127,696.55 
157,496.44 
121,680.99 

11,045,272.70 

«9,528,498.82 

3,850,160,078.56 6 20,573,771.52 

112 
105 
390 . 
278 
127 
222 
122 
142 
26 

906 
182 
148 
68 
197 
121 
256 
108 
93 

336 
86 
216 
119 
198 
341 
582 
238 
52 
186 
164 
145 
133 
149 
179 
90 

299 
57 
261 
325 
293 
211 
166 
175 
99 
97 
103 
188 
137 
62 

318 
133 
102 
288 
95. 
96 
47.7 
88 
102 
224 
116 
69 
141 
122 
208 
122 

11,981 

1 Includes $21,167.86 income tax on Alaska railroads, 
2 In addition, $42,348.05 was reported by various collectors from sale of stamps affixed to products from 

,the Philippine Islands. 
' 3 Actual collections made, which differ froth' the Treasur^^-statement representing, orily 'amounts covered 
in prior to July 1, 1919. . 

<. These expenses mclude salaries and expenses of internal-revenue agents and inspectors, salaries of the 
officers, clerks, and employees in the office of the Cpnimissioner of Internal Revenue, amoimts expended 
in detecting and punishing violations of intemal-reveniie laws, amoimts paid for enforcing the provisions 
of the "cotton futures" act, and certain miscellaneous expenses which can not be apportioned among the 
several collection districts. 

6 Based on amounts actually paid and not on warrants issued. 



TABLE N.—Statement of business of the customs districts and ports for the fiscal year ended June 30, 1919. 

/ Districts and ports. 

Alaska (No, 31): 
Jnneau . . - , 
Cordova 
Eagle. . . . . 
Fortymile 
Ketchikan. 
Nome .'.. 
Petersburg 

' St. Michael 
Skagway 

' Sulzer 
Unalaska . . . ^ 
Wrangell ^ 

Total 

Arizona (No. 26): 
Nogales 
Ajo.. . 
Douglas;.; : 
Lochiel 
Naco 
San Fernando 
Yuma 

Total 

Buffalo (No. 9): 
Buffalo 
Black Rock Ferry.. . ' . . . 
Dunkirk 
Lewiston 
Niagara Falls 
North Buffalo.. . . 
North Tonawanda 
Toronto 
Youngstown..: 

Total 

Vessels entered. • 

Foreign. 

In 
ballast. 

3 

571 

3 
1 
1 
6 
1 
7 

592 

202 

499 

16 

717 

Bulk 
cargo. 

4 

76 

1 
2 

83 

General 
cargo. 

33 

• 70 
19 

1 
3 
1 

14 

141 

1 

"! : " : : 

61 

51 

90 

10 

100 

Domestic. 

38 
28 

1,054 
11 
33 
3 
2 
7 

19 
3 

1,198 

2,522 
6 

41 

2 
117 

2,688 

Vessels cleared. 

Foreign. 

2 

36 

392 
17 

11 
1 

22 

481 

' 

286 

609 

57 

852 

Domestic. 

53 
. . . 67 

1,161 
11 
56 
2 

10 
20 
2 

1,372 

2,558 
6 

40 

2 
126 

2,732 

Documents issued to vessels.-

Convey­
ances. 

165 

75 
10 

\ 17 

267 

96 

: 96 

Original. 

145 

21 

106 
15 

1 

6 
20 

314 

142 

142 

Renew­
als. 

90 
^ 9 

125 
54 
11 

14 
4 

32 

339 

189 

189 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

$1,334,403 

22,931,919 

100,082,855 

Value of 
exports 

(totals for 
(districts 

only). 

$1,074,367 

15,000,901 

201,513,730 
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TABLE N.—Statement of business ofthe customs districts and ports for the fiscal year ended June 30, 1919—Continued. 

Districts and ports. 

Chicago (No, 39): 
Chicago 
Michigan City 
Peoria 

Total 

Colorado (No, 47): 
Denver 

Connecticut (No. 6): 
Bridgeport 
Hartford 
New Haven 
New London 

Total 

Dakota (No. 34): 
Pembina 
Ambrose 
Antler 
Crosby 
Hannah . , ,, ., . , . 
Hansboro 
Mowbray 
Neche . . ; . . . . . ; . . . . 
Northgate 
Noyes 
Portal 
St, John. . . 
Sarles 
Sherwood 
Souris , . 
Walhalla 

Total 

Vessels entered. 

Foreign. 

In 
ballast. 

75 

75 

Bulk 
cargo. 

20 

20 

26 

7 

33 

General 
cargo. 

33 

33 

Domestic. 

3,976 
16 

3,992 

1 
59 
2 

64 

126 

. ^ ^ — ^ - J : : ^ — 

Vessels cleared. 

Foreign. 

248 

248 

15 

15 

—̂— 

Domestic: 

3,856 
20 

3,876 

26 
75 
5 

102 

208 

^ — • • — 

Documents issued to vessels. 

Convey­
ances. 

99 

7 

106 

26 
3 

26 
' 31 

86 

3 

3 

Original. 

86 

11 

97 

38 
8 

26 
34 

106 

Renew­
als. 

. 214 

. 34 

248 

157 
61 

140 
157 

505 

10 

10 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

$38,500,647 

241,899 

6,935,522 

38,969,360 

Value of 
exports 

(totals for 
(districts 

• only). 

$67,469,797 

75,786,059 

00 
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D u l u t h a n d Superior (No, 36): 
D u l u t h and Superior 
Ash land 
B a u d e t t e 
Bayf ie ld . . 
I n d u s 
In t e rna t iona l F a l l s . . . 
P i n e Creek . 
Ran ie r 
T w o H a r b o r s . 
War road v 
W a s h b u r n . . 

To ta l 

E l Paso (No. 24): 
E l Paso . . 
Columbus 
Presidio . . . 

. Tota l - . . . 

F lor ida (No. 18): 
T a m p a . . . . 
Apalachicola 
Boca Grande . . . . . . 
Carrabelle 
Cedar Keys. . -
F e r n a n d i n a 
Jacksonvil le 
K e y West . . . . . 
Miami . 
Pensacola 
St Andrews . . . 
St . Augus t ine 
Ta rpon Spr ings . 

Tota l 

Galveston (No. 22): 
Galveston ; 
Dallas . . . . 
Freepor t 
Hous ton 
P o r t Lavaca 

Tota l : 

346 
77 
20 
14 

2 

83 
23 

2 

567 

139 

18 

24 
51 

247 
137 
115 
32 

763 

210 

22 
12 

244 

120 
5 

126 

119 

2 
44 
58 

13 

•236 

347 

81 
30 

458 

1 

• 23 

24 

1 

2 
697 

93 
2 

795 

4,343 
785 

7 

0 

762 

40 

5,937 

222 
7 

25 
22 

30 
477 
225 
45 
51 
34 

1,138 

395 

22 
34 

• 451 

324 
28 
21 
15 

3 

7 
46 
3 

447 

237 

2 

27 
77 

983 
252 
147 
40 

1,765 

596 

94 
33 

723 

4,448 
856 

7 

871 

23 

6,205 

245 
9 

54 
22 

29 
520 
251 

43 
47 

. 28 

1,248 

314 

30 
40 

384 

76 

76 

93 
6 

10 
30 
24 
49 
53 

18 

283 

48 

15 

63 

71 

71 

110 
3 

16 
68 
40 
72 
44 

14 

367 

s53 

5 
1 
9 

68 

375 

375 

60 
27 

5 
9 

12 
12 
88 
46 
93 
64 

6 
45 
23 

490 

85 

2 
31 

118 

13,914,609 

2,695,305 

14,627,874 

16,287,637 

50,611,805 

6,700,513 

^ ; 51,876,014 

311,093,804 
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TABLE N,—Statement of business ofthe customs districts dnd ports for thefiscal year ended June 30, I9l9—Continued. 

. Districts and ports. 

Georgia (No. 17): 
Savaimah 
Atlanta 
Brunswick 
Darien. 

Total. 

Hawaii (No. 32): 
Honolulu 

. Hilo 
Kahului 
Mahukona 
Port Allen 

Total 

Indiana (No. 40):. 
Indianapolis 
Evansville '. 

Total 

Iowa (No. 44): 
Des Moines Dubuque i 
Sioux City 

Total ; 

Kentucky (No. 42): 
Louisville . . . . 
Paducah 

Total 

Vessels entered. 

Foreign. 

In 
ballast. 

61 

26 

87 

4 

4 

Bulk 
cargo. 

73 

5 

78 

42 

1 

2 

45 

• 

General 
cargo. 

114 

114 

Domestic. 

373 

29 

402 

372 
32 
3 
1 
5 

413 

" . 

Vessels cleared. . 

Foreign. 

149 

26 

175 

169 
3 
4 

1 

177 

Domestic 

358 

31 

389 

351 
25 
9 
8 
9 

402 

Documents issued to vessels. 

Convey­
ances. 

22 

5 

27 

6 
5 

11 

45 
.15 

60 

Original. 

84 

16 

100 

29 

29 

49 

49 

7 
3 

10 

58 
20 

78 

Renew­
als. 

48 

15 

63 

40 

40 

60 

60 

27 
20 
'5 

52 

93 
13 

106 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

$16,747,224 

8,878,800 

858,210 

138,563 

559,106 

Value of 
exports 

(totals for 
(districts 

only). 

$159,470,060 

5,297,830 
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Maine and N e w H a m p s h i r e (No. 1): 
Po r t l and 
Bangor . . . . . 
Ba r Harbor 
B a t h . . 
Belfast 
Boo thbay 
Bridgewater 
Brownvi l le Junc t ion 
Calais . ". 
C a s t i n e . . . ; 
Cutler 

E l l swor th 
F o r t Fa i r f i e ld . . . . 
F o r t K e n t J 
French\d.lle 
H o l e b . . : 
Hou l ton 
Jackmai i 
Jonesport 
Limestone 
Machias. ' 
Madawaska >. 
Mars Hill 
Monticello 
P o r t s m o u t h • . . 
Robb ins ton 
Rockland 
South West Harbor 
V a n Buren : . 
Vanceboro . ' 

Total 

Mary land (No. 13): 
Bal t imore . 
Alexandr ia 
Annapol is . . . . 
Crisfield 
Wash ing ton 

Tota l 

Massachuset ts (No. 4) : 
' Bos ton • 

Barns tab le i 
Fall R i ve r . . . . . . 
Gloucester 
N e w Bedford 
P l y m o u t h 
P rov ince town . 

146 

1 

4 

1 
284 

52 
2 

490 

275 

276 

95 

2 

91 
1 

2 
79 
25 

37 
9 
2 

534 

• 

10 

12 
46 
26 

8 

882 

424 

424 

283 

64 
9 
6 
1 

28 

1 
295 

30 

' 354 

47 

47 

569, 

111 
2 

483 
150 
56 
79 

127 
3 

1 
15 
49 
11 

18 

7 
125 
166 
26 

1,316 

1,068 

367 

1,435 

• 
1,101 

20 
147 

10 
29 

2 

209 
1 
1 
4 

73 
28 

50 
7 
4 

1,121 
3 

39 

8 

13 
98 
42 
12 

1,713 

821 

821 

427 

i39 
25 

529 
153 
60 

. 92 
• 144 

48 

1 
12 
35 
15 

22 

3 
121 
200 

26 

1,461 

1,275 

367 

1,642 

' 611 
22 

8 
60 
5 
6 
1 

238 
36 

187 
3 
6 

18 
7 
2 

31 
12 

90 

3 

28 
25 

686 

339 

19 

358 

592 

15 
75 
65 
3 

52 

100 
80 

26 
19 
26 

15 
30 

107 
18 

59 

10 

60 
26 

576 

'301 
1 

61 
107 
25 

495 

262 

12 
122 
76 

2 
21 

82 
12 
6 

17 
11 
32 

2 
31 

8 
26 
14 

20 

36 

11 
1 

33 
50 

392 

721 
16 
37 

278 
. 53 

1,105 

336 
3 

51 
147 
56 
3 

52 

23,339,134 

37,105,279 

55,096,290 

314,301,356 
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TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Distr ic ts and por t s . 

Massachuset ts (No . 4)—Continued. 
Salem 
Springfield 
Vineyard Haven " 
Worcester 

To ta l 

Michigan (No. 38): 
D e t r o i t . 
Algonac . 
A l p e n a . 
B a y C i t y . 
Calcite .' 
Charlevoix 
Cheboygan 
Detour i 
Escanaba 
Frankfor t 
Grand Haven^ '. 
Grand Rapids . -
H o u g h t o n 
L a k e L i n d e n • 
Mackinaw 
Manis tee . 
Manis t ique 
Mar ine Ci ty 
Marque t t e ". 
Munising 
Muskegon ' 
P o r t H u r o n ". 
Robe r t s Land ing 
St . Clair 
St . Joseph 
Saginaw 
Bault Ste, Marie 

Total . . . . . . 

Vessels en tered . 

Foreign, 

I n 
bal las t . 

97 

4,199 
103 
29 

84 
2 

14 
43 
94 

5 

3 
- 4 

52 
154 

2 
703 

875 

811 

7,177 

B u l k 
cargo. 

13 

16 

392 

620 
7 . 

1 
5 

15 
63 

36 

37 
32 

806 

General 
cargo. 

682 

137 
6 

28 

3 
66 

7 

59 

306 

Domest ic . 

30 

13 

1,352 

1,404 
6 

92 
29 

540 
23 
24 
62 

656 
1,236 

769 

118 
121 
191 
177 

14 
49 

252 

466 
. 95 

44 
384 

7 
126 

6,875 

Vessels cleared. 

Forei.gn, 

. 3 

3 

697 

2,050 
120 

1 
38 
28 

2 
74 
50 
69 

11 
2 
4 

4 
53 
26 

715 

906 

36 
882 

5,071 

Domest ic . 

18 

16 

747 

1,494. 
2 

110 
20 

595 
31 
21 
59 

690 
1,236 

759 

110 
120 
185 
182 

14 
45 

384 

465 
97 

47 
381 

16 
127 

7,190 

D o c u m e n t s issued to vessels. 

Convey­
ances, 

12 

814 

139 

84 

56 

279 

Original . 

11 

15 

521 

316 

237 

89 

•642 

Renew­
als. 

18 

47 

713 

150 
3 

17 

10 

259 

21 

97 

• 94 

7 

658 

Value of im­
por ts ( totals 
for distr icts 
only) , du t i ­

able and 
free. 

$245,630,442 

63,646,951 

Value of 
expor t s 

( totals for 
(dis tr icts 

on ly) . . 

$255,741,159 

364,463,306 

O i 
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Minnesota (No. 35) 1 
St . P a u l a n d Minneapolis . . . 

Mobile (No . 19): 
Mobile 
Biloxi 
B i r m i n g h a m . 
Gulfport 
Pascagoula 

Tota l 

Mon tana a n d Idaho (No. 33): 
Great Fal ls 
Banff , ! 
DoUey. : 
E a s t Helena 
Eas tpo r t 
Ga teway 
H a v r e 
Malta 
Peskan 
Por th i l l 
Scobey 
Sweet Grass 
W e s t b y .• 
Whi t e t a i l 

To ta l 

N e w Orleans (No. 20): 
N e w Orleans ; : 
B a t o n Rouge 
Morgan Ci ty . 
Vicksburg 

Tota l 

N e w Y o r k (No . 10): 
N e w Y o r k 
A l b a n y . ' . . 
Greenpor t 
N e w a r k 
Pa tchogue 
P e r t h A m b o y . . . 

To ta l 

N o r t h Carolina (No. 16): 
Wilmingt.on , _ , 
Beaufort 
E l izabe th Ci ty 

. 141 

30 
38 

209 

1 

1 

281 
16 

297 

1,397 

4 

1,401 

1 

120 

9 

129 

262 
38 

300 

465 

23 

60 

548 

22 

. 33 

33 

1,069 

1,069 

2,793 

2,793 

1 

236 

44 
17 

297 

577 
7 

584 

3,287 

254 

59 

1 3,600 

54 

301 

58 
46 

404 

1 

1 

1,613 
49 

1,662 

4,602 

90 

i2i 
4,813 

7 

182 

27 
15 1 

224 1 

629 
14 

543 

3,339 

74 

03 

3,476 

67 

H 

105 

4i 

146 

7 1 

63 

40 

- 103 

1 

i 

. 1 

! 
! j 

\" ' 

96 

95 

1,570 
44 

24 

26 

1,664 

13 
47 
15 

1 

125 

44 
8 

177 

1,776 
154 

^ 37 
112 

3 
62 

1 2,144 

24 
52 
17 

20 1 

61 
113 

30 
14 

218 1 

... . 

207 

.207 

2,834. 
280 
128 
58 
80 

121 

1 3,501 

44 
102 

74 

4,369,750 1 

4,948,445 

5,255,023 

134,673,861 

1,433,502,199 

60,918,656 

5,186,576 

490,878,032 

1 3,202,792,796 
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TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

North Carolina (No. 16)—Continued.. 
Manteo New Bern. . . 
Washington . . . 
Winston-Salem -. 

Total . . . 

Ohio (No. 41): 
Cleveland Ashtabula . . . 
Cincinnati. 
Columbus 
Conneaut : 
Dayton 
Erie 
Fairport 
Huron . . . . . . . . . . •.. 
Lorain .• 
Sandusky ; 
Toledo 

Total. 

Omaha (No. 46) 

Oregon (No. 29): 
Portland 
Astoria 
Marshfield 

• Newport ....' 

Total 

Philadelphia (No. 11): 
Philadelphia : 
Atlantic City 
Bivalve . . , . , . , , . . , . , . , , , 

Vessels entered. 

Foreign, 

In 
ballast. 

1 

371 
812 

438 

423 
8 

86 
97 

180 
315 

2,730 

4 
6 

8 

18 

314 

Bulk 
cargo. 

22 

260 
346 

13 

121 
1 

44 
832 
15 

1,632 

5 
5 

10 

483 

General 
cargo. 

1 

17 

17 

2 

2 

67 

Domestic. 

64 

2,120 
1,317 

994 

377 
376 
321 
685 
283 

1,201 

7,574 

441 
255 

5 

701 

657 

Vessels cleared. 

Foreign. 

7 
• 

851 
1,242 

484 

, 564 
7 

170 
314 

1,061 
460 

5,163 

58 
29 
1 

88 

850 

Domestic. 

67 

1,993 
1,219 

996 

342 
299 
257 
480 
301 

1,151 

7,038 

521 
231 

5 
5 

762 

856 

Documents issued to vessels. 

Convey­
ances. 

9 

60 

134 

97 

18 

12 

3 
19 

149 

155 
32. 
36 
2 

226 

295 

Original. 

6 
19 
53 

171 

96 

23 

23 

11 
24 

176 

2 

163 
61 
28 
3 

255 

451 

Renew­
als. 

1 
30 

. . 42 

293 

280 

70 

46 

46 
26 

468 

3 

137 
123 
57 
6 

322 

901 

Value of im­
ports (totals 
for-districts 
only), duti­

able and 
free. 

$7,654,801 

. 

21,041,076 

1,718,371 

3,225,388 

Value of 
exports 

(totals for 
(districts 

only). 

$11,321,620 

, . 

39,640,901 

30,518,519 
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Chester . . . 
Lewes 
Seaford 
Tuckerton 
Wilmington 

Total 

Pittsburgh (No. 12) 

Porto Rico (No. 49): 
San Juan 
Aguadilla . . ' . 
Arecibo 
Arroyo • 
Fa ja rdo . 
Guanica 
H u m a c a o . . 
Mayaguez 
Ponce 

Tota l 

R h o d e Island (No. 5): 
Providence 1 
Newpor t 

Tota l 

Rochester (No. 8): 
Rochester 
Fa i r Haven 
Nor th Rochester 
Oswego 
Sodus Po in t 
Syracuse . . : 
Ut ica 

Tota l -. 

Sabine (No. 21): 
P o r t A r t h u r 
B e a u m o n t 
Orange : 
Sabine 

Tota l 

San Antonio (No. 23): 
San Antonio 
Bro"v\msville 
Del Rio 
E agle Pass 

55 
1 

2 

372 

84 

2 
85 
3 
3 

22 
9 

208 

157 
256 
885 

99 

1,397 

235 
106 

12 
39 

392 

23 
5 

11 

522 

22 

22 

13 

13 

188 
45 

8 

241 

1 

68 

181 
1 

7 
119 

6 
34 
24 

372 

2 

2 

680 

680 

7 
9 
3 

19 

58 

35 

750 

251 
5 

7 
4 
5 
4 

SO 
15 

321 

80 
1 

81 

34 
209 

58 
21 

322 

446 
148 

81 

675 

67 

27 

. 944 

268 
2 

5 
91 

128 
6 

69 
64 

623 

22 

22 

• 146 
1,043 
. 884 

131 

2,204 

436 
152 

8 
78 

674 

60 
7 

31 

954 

173 
4 
1 

24 
11 
24 
5 

27 
29 

298 

75 
1 

76 

116 
33 

6 

165 

415 
114 

4 
127 

660 

132 

427 

63 

47 
30 

77 

21 

21 

8 
90 

549 

88 

53 

... 
53 

51 
48 

99 

11 

22 

33 

121 

.121 

1 

3 
74 

979 

119 

32 

32 

110 
109 

219 

7 

9 

16 

69 

59 

135,771,097 

6,016,702 

4,502,275 

4,144,596 

3,266,730 

3,566,913 

488,812,868 

8,480,689 

1,523 

9,662,500 

64,417,354 
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TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Distr ic ts and por t s . 

San Anton io ( N o . 23)—Continued. 
Hidalgo 
Laredo 
Por t Aransas . 
Rio Grande City 

To ta l 

San Francisco (No. 28): 
San Francisco 
E u r e k a . . . . . ' . 
Po r t San Luis 

Tota l 

Southern California (No. 27): 
Los Angeles ^ 
A nd rade 
Calexico 
Campo 
San Diego 
T ia J u a n a . . . . 

Tota l . . . . . . 

South Carolina (No. 16): 
Charleston '. 
Beaufort . 
Georgetown 

Tota l 

St . Lawrence (No. 7): ' . 
OedensbursT . . • 
Alpxandria B a v 

Cana Vincent 
Champla in 

Vessels entered. 

Foreign. 

I n 
bal las t . 

28 

28 

67 
1 

18 

86 

15. 

53 

68 

26 

26 

199 
125 

73 

B u l k 
cargo. 

99 

99 

136 

136 

54 

355 

409 

80 

80 

82 
195 

218 

General 
cargo. 

493 

493 

46 

37 

83 

9 

9 

378 

Domest ic . 

21 

21 

1,014 
81 
17 

1,112 

413 

105 

518 

48 

36 

84 

236 
14 

380 

Vessels cleared. 

Foreign. 

129 

129 

807 
34 
41 

882 

• 190 

457 

647 

92 

92 

203 
136 

118 

Domest ic . 

26 

26 

1,292 
7 

17 

1,316 

350 

50 

400 

57 

27 

84 . 

161 
21 

4 

Documen t s issued to vessels. 

Convey­
ances. 

713 
3 

716 

117 

36 

153 

40 
2 

11 

53 

16 

Original 

4 

4 

657 
28 

685 

197 

48 

245 

43 
7 

10 

60 

•11 

Renew­
als. 

20 

20 

529 
14 

543 

99 

20 

119 

• 78 
39 
20 

137 

27 

73 

Value of im­
por ts ( totals 
for dis t r ic ts 
only) , du t i ­

able and 
free. 

$17,283,933 

212,558,354 

11,043,024 

2,440,175 

Value of 
expor t s 

( totals for . 
(distr icts 

on ly) . 

$32,021,426 

243,274,526 

8,790,963 

3,041,315 
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s 
CO 

I 
M 
CO 
M 
CO 

Chateaugay 
Clayton 
Fort Covington . ̂  
Hogansburg : 
Lisbon 
Louisville 
Malone 
Massena • 
Mooers " 
Morristown 
Nyando 
Ottawa .1 
Plattsburg 
Rouses Point 
Thousand Island Park 
Trout River 
Waddington '. v 

Total 

St. Louis (No. 45): 
St, Louis ".,.. 
Kansas City 
St, Joseph . . . '. . 

Total 

Tennessee (No, 43): 
Memphis 
Chattanooga 
Knoxvillp. -. 
Nashville 

Total 

Utah and Nevada (No. 48): 
Salt Lake City 

Vermont (No. 2): 
St: Albans 
Alburg : ^ 
Beecher Falls 
Biiflington ,. 
Canaan 
Depot Harbor 
Derby Line 
East Alburg 
East Richford 
Franklin , , 
Highgate 
Island Pond- , . . . . . . . . . . . . . . . . 
Montreal 

405 

52 

107 

961 

17 

6 

742 

26 

1,286 

-

68 

75 

270 

180 

903 

7 

1 

638 

4 

97 

318 

838 

177 

1,887 

-

106 

8 

3 

21 

218 

40 

' 

32 

48 

124 

, 124 

17 
10 

3 

30 

3̂  

31 

. 42 

151 
11 
1. 

163 

32 
18 

6 

56 

6 

219 

319 

215 
22 
2 

239 

31 

25 

56 

13 

102,068,110 

6,311,965 

124,137 

170,339 

100,597,035 
V 
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TABLE N.—Statemfint of business ofthe customs districts and ports for thefiscal year ended June 30,1919—Continued. 

Districts and ports. 

Vermont (No. 2)—Contmued. 
Newport 
North Troy 
Quebec 
Richford 
Swantnn 
West Berkshire 

Total 

Virginia (No, 14): 
Norfolk 
Cape Charles . . 
Chmcoteagne 
Newport News 
Petersburg 
ReedviUe 
Richmond . . . . . 

Total 

Washington (No. 30): 
Seattle 
Aberdeen 
Anacortes .' 
Bellingham 
Blaine. 1 . . . . . . . 
Chopaka 
DanviUe. 
Everett 
Ferry 
Friday Harbor 
Laurier 
Molson 
Northport 
Oroville . 
Port Angeles 
Port Townsend 

Vessels entered. 

Foreign. 

In 
ballast. 

5 

5 

324 

230 

. 654 

1,320 

42 
84 
61 

12 

85 

213 
63 

Bulk 
cargo. 

22 

90 

279 

80 

359 

493 

86 
126 
101 

' 70 

84 

• 34 
49 

General 
cargo. 

64 

54 

63 

119 

182 

1,593 

12 
9 

24 

144 
13 

Domestic. 

4 

2,637 

1,205 

2 

3,744 

1,752 
74 
60 
83 
5 

37 

7 

15 
21 

Vessels cleared. 

Foreign. 

81 

187 

1,619 

848 

2,367 

3,149 
21 

141 
319 
150 

79 

175 

383 
115 

Domestic, 

40 

2,002 

689 

• 2 

2,693 

1,772 
23 
85-

113 
150 

77 

(il 

56 
48 

Documents issued to vessels. 

Convey­
ances. 

3 

147 
32 

54 

71 
5 

309 

Original. 

6 

298 
38 

168 
» . 1 

76 
8 

689 

843 

49 
25 

Renew­
als. 

" 13 

. 453 
138 
24 

135 
4 

266 
25 

1,046 

501 
70 
19 
60 
10 

42 

2 

8 

Value of im­
ports (totals 
for districts 
only), duti­

able and 
free. 

840,986,973 

15,427,522 

Value of 
exports 

(totals for 
(districts 

only). 

$61,119,626 

103,778, ofi 
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Pr ince R u p e r t . : 
R o c h e H a r b o r . 
Sou th Bend 
Spokane - - , . , 
Sumas 
Tacoma 1 
Vancouver . . 

To ta l • : 

W i s c o n s i n ( N o . 37): • 
Milwaukee . . . . . 
Green B a y 
Kenosha •. 
Kewaunee . . 
La Crosse 
Manitowoc 
Mar ine t te . 
Oshkosh 
Rac ine . : 
Sheboygan : 
Sturgeon B a y 

Tota l : ' 

Grand to ta l 

27 

.173 

2,071 

11 
1 

12 

. 21,717 

322 

1,365 

2 

' 

2 

10,898 

9 

61 

1,865 

1 
1 

2 

10,871 

4 

102 

2,160 

3,961 
1,145 

475 
322 

1,833 
604 

711 
200 
691 

9,942 

60,184 

30 
5 

498 

5,065 

49 
11 

4 
9 

2 

. 75 

40,388 

1 
1 

69 

2,412 

3,898 
1,134 

470 
322 

1,842 
592 

708. 
198 
689 

9,853 

58,853 

141 

141 

7,800 

127 

1,044 

144 

.. 144 

10,629 

41 

88 

841 

438 

438 

15,657 

256,107,450 

4,366,756 

3,095,871,604 

332,370,384 

10,225,707 

7,233,348,518 
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TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Dist r ic ts a n d po r t s . 

Alaska (No, 31): 
Juneau 
Cordova 
Eagle 
Fo r tymi l e 
Ke tch ikan .". 
N o m e . 
Pe te rsburg 
St , Michael 
Skagway 
Sulzer. 
Una laska 
Wrangel l 

To ta l 

Arizona (No. 26): 
Nogales .'. 
Ajo 
Douglas 
Lochiel 
Naco 
San F e r n a n d o 
Y u m a 

Tota l 

Buffalo (No. 9): 
Buffalo 
Black Rock F e r r y . . . .- . . . 
D u n k i r k . 
Lewis ton 
Niagara Fal ls 
N o r t h Buffalo. 1 
N o r t h T o n a w a n d a 
Toronto 
Youngs town 

Total - . 

Consumpt ion , 

F r e e , 

44 

16 

132 
12 

lis 
2 
5 

31 

360 

713 

.770 

349 

1,832 

2,746 
72 

18 
3,788 

1 3,959 
59 

10,647 

Du t i ab l e . 

6 

7 
1 

31 
10 

12 
2 

7 

76 

463 

79 

28 

2 

562 

1,603 
12 
21 

8 
5,986 
1,996 

9,626 

Informal . 

37 

65 

16 

128 

236 

589 
71 

193 
40 
11 
26 

2 

932 

2,820 
581 

386 
1,204 

200 

63 

5,254 

Mail . 

3 

2 

3 

26 

34 

113 

5 

3 

• 
121 

3,514 

7 

. 21 

3,542 

Baggage 
declara-
. t ions 

2 

' 2 

5 

5 

E n t r i e s o f m e r c h a n d i s e . 

W a r e ­
house 
a n d 

reware­
house . 

76 

76 

21 

1 

22 

L T . 

1,173 

1,173 

1,412 

2,799 
1,153 

5,364 

T : & E. 

. 9 

1 
1 

292 

. 116 

419 

653 

24 

88 

765 

222 

6 
6,621 
2, .738 

, 9,486 

" Wholesa l e w i t h ­
d r awa l s . 

D u t y 
p a i d . 

3 

2 

6 

62 

26 

j 88 

All 
o the r 

. 

" 

268 

is 

281 

85 

85 

Al l 
o the r 

en t r ies . 

4 

1 

.' 

5 

i52 
622 

32 

806 

21 

21 

Draw­
back 

notices of 
i n t e n t . 

1 

5 

6 

236 

503 

1 

. 740 

D r a w ­
b a c k 

en t r i e s . 

3 

3 

188 

• • 

1 

189 

E x p o r t 
declara­

t ions . 

9,745 

40 

133 
20 

1 375 
1 
1 

40 

11,365 

52,370 

7 826 
'305 

8 712 

176 

69,389 

360 363 

232 
219,000 

g 

579,603 
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Chicago (NO. 39): i 
Chicago 
Micliigan City 
Peor ia . . ; 

Total : 

Colorado (No. 47): 
Denver 

Connect icut (No. 6): 
Bridgeport 
Hartford 
New Haven ^ 
New London 

Tota l 

Dako ta (No. 34): . 
P e m b i a a 
Ambrose 
Antler 
Crosby 
H a n n a h 
Hansboro 
Mowbray 
Neche 
Nor thga te 
Noyes 
Por ta l 
St . John 
Sarles 
Sherwood 
Souris 
Walhal la 

Total 

D u l u t h and Superior (No, 36): 
D u l u t h a n d Superior 
Ashland 
Baude t t e 
Bavfield 
I n d u s 
In ternat ional Fal ls 
P ine Creek 
Ranier 
T w o Harbors 
Warroad 
W a s h b u r n 

^ Tota l 

2,306 1 

- is 
2,319 1 

58 

110 
246 

86 
3 ! 

445 

244 
6 
2 
5 

47 
35 
25 
44 
20 

1,068 
1,767 

40 
21 
13 
4 

28 

3,349 

196 
i 7 

27 

546 
• 2 

4,346 

3i 
. 1 

6,156 

r 

5,658 

.50 

5,708 

' 89 

112 
129 

64 

305. 

105 
48 

3 
35 

6 
22 

' 5 
22 

8 
359 
169 
23 
11 
16 

8 
7 

847 

480 
1 
6 

2 
20 

. 92 

28 

629 

, 1,106 

9 

1,115 

79 

246-
45 

302 
47 

' 226 
95 

262 
234 

27 
188 

2,003 
283 

51 
229 
125 
206 

4,669 

131 

64 

1 
349 

2 
2,090 

175 

2,802 

' 

25,925 

68 

25,993 

3,027 

103 
77 
60 
. 8 

248 

22 

3 
2 

27 

11 
3 

3 

i 

18 

360 1 

3 1 
363 

2-

2 

180 

180 

12 

12 

862 

862 

13 

14 
• 53 

67 

8 

8 

253 

98 
13 

1,895 
1,222 

50 

3,531 

14 

748 

762 

1,187-

1,187 

37 

37 

202 

22 

1 224 

5,472 

5,472 

51 

42 
312 

3 

357 

" 

638 

638 

919 

919 1 

28 
5 

33 

' 

21 
200 

226 

87 

5 

1 92 

. 6 

67 1 

4 
2 

6 

200 

200 

6 

6 

-

25,398 

1,315 
3,713 

95,009 
70,380 

2 826 

420 

199,061 

717 
12 

852 

610 

24,503 

1,122 

27 817 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Contiiiued. 

Districts and ports. 

El Paso (No. 24): 
El Paso 
Columbus 
Presidio 

Total... : . . . 

Florida (No. 18): 
Tampa Apalachicola 
Boca Grande 
Carrabelle 
Cedar Keys 
Fernandina 
Jacksonville 
Key West 
Miami 
Pensacola 
St. Andrews 
St Augustine 
Tarpon Springs.; 

Total 

Galveston (No. 22): 
Galveston 
Dallas 
Freeport 
Houston 
Port Lavaca 

Total . . . 

Georgia (No. 17): 
Savannah 
Atlanta 
Brunswick. 

Entries of merchandise. 

Consumption. 

Free, 

644 
10 
27 

581 

310 

1 
74 

418 
74 
16 

1 

893 

252 
55 
81 
74 

462 

51 
37 
7 

Dutiable, 

80 
1 
4 

85 

650 

10 
1,051 

131 

. 4 

1,846 

34 
112 

1 
42 

189 

185 
116 

2 

Informal. 

2,574 
98 

212 

2,884 

7 

24 
1,387 

1,418 

6 

6 

2 

Mail. 

590 

590 

104 

1,119 
299 

6 
2 

10 

1,540 

49 
38 

40 

127 

24 
3,260 

Baggage 
declara­

tions,^ 

26 

2 
11,957 
3,447 

15,432 

2 
17 

19 

5 

Ware­
house 
and 

reware­
house. 

• 549 

549 

419 

32 

14 

465 

42 

42 

92 
2 

I.T. 

103 

103 

• 6 

700 
1 

' 707 

3 

3 

3 

T . & E . 

391 

,) .391 

16 

50 

66 

1 

1 

1 

i 

Wholesale with­
drawals. 

Duty 
paid. 

26 

25 

3,100 

3 
203 

100 

3,406 

110 
2 

1 

113 

325 
3 

All 
other. 

212 

212 

4 

4 

11 

11 

AU 
other 

entries. 

26 

26 

Draw­
back 

notices of 
intent. 

7 

7 

2 

69 

71 

63 

5 

58 

69 

Draw­
back?, 

entries. 

3 

3 

12 

12 

2 

2 

6 

Export 
declara­
tions. 

38,389 

38,389 

1,044 
1 
1 

67 
300 

17 430 
'385 
267 

19,495 

12,158 

12 

12,170 

4,239 
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Dar ien 

Tota l 

H a w a i i (No, 32): 
Hono lu lu •:.. 
Hi lo . . . • 
K a h u l u i ^ 
M a h u k o n a 
P o r t Allen 

Tota l 

I n d i a n a (No. 40): 
Indiananol i s 

Tota l 

I o w a (No . 44): 
. Des Moines 

D u b u q u e 
Sioux Citv 

• To ta l 

K e n t u c k y (No. 42): 
Louisvil le . . . -
P a d u c a h 

Tota l : . . . 

Maine a n d N e w H a m p s h i r e 
(No . 1): 

Po r t l and 
Baneor 
Ba r Harbo r 
B a t h 
Belfast 
B o o t h b a y " 
Br idgwate r 
Brownvi l le J u n c t i o n . . . : 
Calais : 
Castine 
Cutler 
E a s t p o r t 
E l l swor th 
F o r t Fairf ield: 
F o r t K e n t 
Frenchvi l le 
Holeb 
Hou l ton 

95 

391 
4 
1 

1 

397 

147 
17 

164 

17 
15 
9 

41 

76 

75 

301 
• 64 

3 
21 
43 

2 
248 

8 
3,111 

9 

1,049 

1,092 
351 
205 
302 

1,445 

303 

2,405 
163 

2,568 

141 
17 

158 

57 
17 
26 

100 

112 

112 

158 
25 

1 
12 

95 
123 
50 

65 

110 
126 

69 
218 
589 

2 

347 

347 

° 46 
1 

47 

18 

. 18 

13 
1 

706 

224 

• 8 

428 
64 

3,284 

2,575 

2,675 

114 
3 

117 

123 
57 
78 

258 

644 

644 

401 
13,767 

' 12 
36 

1 

2 

3 
2 

1 

2 

5 

102 

102 

2 

2 

367 

5 

94 

4 

4 

51 

51 

17 

17 

10 

10 

41 
5 

_, 

3 

4 

4 

26 

13 

12 

2 

59 

59 

. 
1 

1 

3 

3 

52 

21 

328 

. 9 

9 

2 
121 

123 

72 

72 

187 

0 • "187 

301 
260 

8 

9 

9 

10 

2 

2 

1 

1 

10 

14 

• 

' 

18 

' 69 

6 

6 

1 

6 

1 

1 

41 

41 

17 

5,250 

5 500 
'350 
200 
100 
120 

6,270 

• 2 917 

1,337 
5 

1,636 

102 
49 
66 

288 
401 
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TABLE ^ .—Statemer t of business of the customs districts and ports for the fiscal year ended June 30, 1919—Continued. 

Dis t r ic t s a n d por t s . 

Maine a n d N e w H a m p s h i r e 
(No . 1)—Continued. . 

J a c k m a n 
Jonespor t 
Limestone 
Machias 
Madawaska 
M a r s H i U 
Monticello 
P o r t s m o u t h 
Robb ins ton • 
Rock land 
South Wes t Ha rbo r . 
Van B n r e n . . 
Vanceboro 

Tota l 

Mary land (No. 13): 
Ba l t imore . . 
Alexandr ia : 
Annapol i s : 
Crisfi^d 
Wash ing ton 

Tota l 

Massachuset ts (No. 4): 
Bos ton . 
Barns tab le 
FaU River .\ 
Gloucester 
N e w Bedford . . . ^. 
P l y m o u t h 
P rov ince town . 
Salem 
Springfield - . . 

. E n t r i e s of m e r c h a n d i s e . 

Consumpt ion . 

F r e e . 

22 
10 

108 
1 

146 
52 

282 
21 

188 
28 
10 

2,241 
3,564 

14,927 

487 

684 

1,171 

4,925 

33 
210 

71 
6 

4 
203 

Du t i ab l e . 

292 

47 

125 
122 

16 
13 

487-
1,319 

4,062 

716 

224 

940 

3,394 

28 
46 
70 

52 

Informal . 

184 

30 

.257 

1,915 

209 

259 

468 

9 
10 

2 

MaU. 

.2 

27 

1 
. 1 

. 6 

14,264 

4,809 

19,012 

23,821 

14,094 
3 
9 

31 
23 

1 
84 

. . 155 

Baggage 
declara­

t ions . 

23 

8 

55 

458 

15 

15 

2,069 

2 

7 

6 

W a r e ­
house 
a n d 

reware­
house . 

12 

28 

86 

106 

13 

119 

405 

2 

I . T . 

1,525 

1,576 

48 

48 

.445 

T , & E . 

23 
901 

997 

7 

7 

521 

2 

Wholesa le w i t h ­
d r a w a l s . 

D u t y 
p a i d . 

* "c 

302 

11 

882 

619 

9 

628 

3,331 

9 

AU 
o ther . 

1 

28 

43 

23 

23 

46 

102 

A l l 
o ther 

en t r ies . 

1 
54 

73 

39 

39 

186 

Draw­
b a c k 

not ices of 
i n t e n t . 

io 
11 

• . 733 

733 

1,314 

D r a w ­
b a c k 

en t r i e s . 

17 

178 

178 

237 

E x p o r t 
declara­

t ions , ~ 

16 

3 
13 

144 

107 
43,384 

50,457 

13,887 

13,887 

45,000 

178 
25 

^ 
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Vineyard H a v e n 
Worces ter . .' . 

T o t a l 

Michigan (No . 38): . 
De t ro i t : 
Algonac 
A Ipena 
B a v City . 
Calcite 
Charlevoix 
Chebov;;an 
De tou r . 
Escat iaba 
F rankfo r t 
G r a n d H a v e n 
Grand R a n i d s -
H o u g h t o n ' . . . . . 
L a k e L i n d e n 
Mackinaw 
Manistee " . . . . 
Manis t ique 
Mar iae City 
Marque t t e 
Munis ing 
Muskegon 
P o r t H u r o n 
Rober t s L a n d i n g 
S t . Clair . . ? 
S t , .Toseph 
Sae inaw 
Saii l t Ste . Marie . . 

To ta l 

Minnesota (No . 35): 
S t . P a u l a n d M i r m e a p o l i s . . . 

MobUe(No . 19): 
Mobile . . 
Bi loxi 
B i r m i n g h a m 
Gul lpor t • 
Pascasoula 

Tota l 

Moncana and I d a h o (No. '33): 
G r e a t F a U s 
Banff 
Dooley 
E a s t Helena 

1 
92 

5,545 

7,8.53 
8 

40 

3 
66 
22 

• 4 
36 

11 

15 
1,.954 

6 

126 
2,071 

12,218 

947 

158 

35 
17 

1 

211 

2 

28 

73 

3,663 

3,435 
1 

10 

1 
2 

3 
40 

8 

1,094 

1 

27 
234 

4,856 

926 

41 

16 
3 

60 

1 

64 

21 

12,053 
66 

19 

79 

220 

1 
1,699 

44 
114 

40 
1,603 

15,938 

29 

22 

14,422 

4,732 

4 
3 

5 

5 

5 
14 

7 
5 

4,780 

13,932 

11 
3 

SO 

44 

941 

2,084 

4 

3 

I 

1 

9 

1 

71 

71 

3 

410 

58 

5 

63 

132 

2 

2 

138 

445 

- 1,881 

1,882 

149 

3,912 

39 

39 

523 

1,021 

392 

28 

1,436 

1 

6 

6 

2 

12 

3,352 

253 

66 

1 

320. 

280 

1 

1 

2 

104 

14 

4 

18 

16 

i 
. 187 

4 

4 

1,314 

3,330 

69 

21 

3,420 

5 

5 

^ 237 

244 

12 

1 

267' 

5 

3 

3 

45,205 

168,579 
60 

76 

• 

168,652 

3 
16,680 

344,050 

11,595 

78 
53 

11,726 

ZP 
ra 

1 
M 
O 
^Tl 

tr̂  

i 
1 

C J 
O i 
CJ\ 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

Montana and Idaho (No. 33)— 
Continued. 

I'lastport \ 
Gateway 
Havre 
Malta 
Peskan 
PorthiU ; 
Scobey 
Sweet Grass . . 
Westby 
WhitetaU 

Total 

New Orleans (No. 20): 
New Orleans .' -
Baton Rouge -
Morgan Citv 
Vicksburs:." 

Total 

New York (No, 10): 
New York 
Albany. • 
Greenport 
Nev^ark 
Patchogue 
Perth Amboy 

Total 

North Carolina (No. 15): 
'\\ ilmington 
Beaufort .5. 
Elizabeth Citv 

Entries of merchandise. • 

Consumption. 

Free. 

774-
590 

1 
15 
22 
1 

13 
164 
24 
47 

l,6bl 

2,142 
40 

2,182 

39,920 
192 

379 

173 

40,664 

43 

Dutiable. 

21 
13 
2 
6 

50 
1 

19 
123 
29 
57 

386 

1.118 

1,118 

48,206 
132 

180 

11 

48,529 

7 

Informal. 

390 
44 
4 
6 

12 

50 
61 

24 

620 

274 

274 

9.660 
' 2 

. 112 

9,774 

MaU. 

941 

2,559 

2 

2,561 

47,366 
363 

220 

18 

47,967 

52 

Baggage 
declara­

tions. 

• 98 

98 

61,503 
6 

61,609 

Ware­
house 

' and 
reware­
house. 

84 

99 

321 

. 299 

299 

12,618 
7. 

108 

261 

12,989 

I . T . 

624 

624 

.537 

537 

19,511 

- 19,511 

4 

T . & E . 

2 

138 

138 

13,082 

229 

637 

13,948 

Wholesale w i t h ­
d rawa l s . 

Duty 
paid. 

475 

" 475 

64,461 
31 

30 

.22 

64,644 

All 
other. 

113 

113 

19,482 

7 

241 

19,730 

All 
other 

entries. 

Draw­
back" !̂ 

notices of 
intent. 

2,309 

2,309 

41,294 

1 

1 

41,296 

Draw­
back 

entries. 

122 

122 

8,055 

8,055 

Export 
declara­
tions. 

123 022 

123,022 

1,565,320 

77 

289 

1,565,686 

• ^ 

Oi 
Oi 
Oi 



Manteo 
Ne'"̂ '* Bern 
Washincton 
Winston-Salom 

Total 

Ohio (No. 41): 
Cleveland 
Ashtabula 
Cincinnati . . 
Columbus 

Davton 
Erie • 
Fairport 
Huron '. 
Lorain 
Sandusky 
Toledo ' • 

Total 

Omaha ''No. 46) i 

Oregon (No. 29); 
Portland 
Astoria 
Marshfield 
Newport 

Total 

Philadelphia (No. 11): 
Philadelphia 
Atlantic City 
Bivalve 
Chester 

" Lewes 
Seaford 
Tuckerton 
Wilmington ..•. 

Total 

Pittsburgh (No. 12) 

Porto Rico (No, 49): 
San Juan -. 
Aguadilla 
Arecibo 
Arrovo ' 

43 

788 
179 
281 
65 
55 
94 

110 

82 
167 

1,821 

101 

449 
7 

, 
456 

3,109 

28 

112 

3,249 

425 

350 
2 
6 

36 

13 

724 
1 

462 
121 

62 
34 

12 
86 

1,502 

91 

453 
7 

460 

3,409 

1 

29 

3,439 

653 

908 
8 
5 
6 

319 

3 

47 

44 
792 

21 

1,226 

" 
• 

953 

953 

• V 2 4 

52 

3,133 

148 
61 

48 
18 

2 
44 

3,454 

912 

3,167 
23 

2 
11 

3,203 

14,817 

26 

14,843 

455 

621 

. w 

423 

423 

24 

52 

52 

46 

85 

19 
5 

155 

98 

12 

12 

511 

511 

55 

14 

4 

229 

229 

4 

4 

145 

145 

2 

SO 

SO 

2 

1 

•3 

4 

4 

18 

18 

47 

25 

521 

5?1 

368 

392 
4 

178 
8 

4 

954 

154 

25 

25 

3,041 

8 

3,049 

161 

65 

2 
1 

10 

3 

13 

68 

18 

> 
• 18 

110 

110 

18 

/ 
43 

8 

8 

104 
1 

105 

74 

74 

4 

123 

125 

93 

• 

218 

7 

41 

41 

1,652 

4 

1,656 

9 

4 

13 

' 7 

3 

3 

326 

326 

. 1,041 
7,298 

2 455 

501 
8 

213 
274 
204 
373 

12,367 

41 

41 

20,028 

89 

45 

20,162 

12 



TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Distr ic ts a n d por t s . 

" 

P o r t o R i c o (No . 49)—Continued 
Fa ia rdo 
Guanica 
H u m a c a o 
Mayaguez 
Ponce •-

Tota l 

R h o d e l s l a n d (No. 5): 

Newpor t 

Tota l 

Rochester (No. 8): 

Fa i r H a v e n 
Nor th Rochester 

Ut ica 

Tota l . . 

Sabme (No. 21): 
Por t A r t h u r 

Sabinfi 

•Total 

San Antonio (No. 23): 
San Antonio 

Del R i o . 

E n t r i e s of merchandise . 
9 

CJonsumption. 

F ree . 

8 
8 
1 

34 
90 

499 

214 
9 

223 

247 

810 
172 

m 
19 

1,357 

207 
60 
.2 

..11 

280 

24 
307 

63 

Du t i ab le 

3 
124 

10 
127 
178 

~1,369 

' 338 
28 

366 

326 

135 
5 

77 
24 

567 

21 
13 
34 

Informal . 

24 

'34 

•34 

38 
431 
370 

MaU. 

34 
101 

756, 

• 185 
27 

212 

. 98 

1 

16 
58 

173 

5 

5 

36 
5 

Baggage 
declara­

t ions . 

24 

50 

50 

4 

4 

124 

5 

^ 129 

W a r e ­
house 
a n d 

reware­
house . 

1 

15 

^ 20 

20 

309 

2 

311 

9 

L T . 

" 

2 

28 

28 

3 

3 

26 

T . & E . 

1 

26 

1 

1 

10 

10 

Wholesale wi th ­
d rawal s . 

D u t y 
pa id . 

1 
1 

3 
20 

83 

87 

87 

33 

25 

58 

12 
1 

All 
o ther . 

43 

618 

2 

„ 520 

^ 

1 
2 

AU 
o ther 

en t r ies . 

123 

1 

1 

22 
4 

D r a w ­
b a c k 

not ices of 
i n t e n t . 

3 

3 

355 

355 

• • 

4 

4 

D r a w ­
b a c k 

ent r ies . 

58 

58 

, 

E x p o r t 
declara­

t ions . 

12 

163 
3,416 

766 
132 

4,477 

768 
1 702 

11 
77 

2,558 

9,849 
2,705 

O i 
O i 
0 0 



Eagle Pass 1 
Hidalgo 
Laredo . 
=Port Aransas 
Rio Grande City 

Tota l 

San Francisco (No. 28): 
San Francisco 
Eu reka 
P o r t San Lu i s 

To ta l 

Sou thern CaHfornia (No. 27): 
Los Angeles 

• Andrade .• 
Calexico 
Campo 
San Diego 
T ia J u a n a 

Tota l 1 

South Carolina (No. 16): 
Charleston 
Beaufort 
Georgetown 

T o t a l . . . , . . ; . . 

St , Lawrence (No, 7): 
Ogdensburg : 
Alexandr ia Bay 
Cannons Comers 
Cape Viacen t 
Champla in 1 
Chateaugay '. 
Clavton 
F o r t Covington 
Hogansburg 
Lisbon 
LouisvUle 
Malone : 
Massena 
Mooers 
Morris town . . 
N v a n d o 
O t t a w a : 
P l a t t sbu rg 
Rouses Po in t 

670 1 
• 46 

• . 1,869 
82 
45 1 

3,106 

6,869 

/ 
6,869 

656 
6 1 

1,918 
• • 3 

680 
49 

3,312 

36 

36 

280 
55 

104 
248 
400 
196 

20, 
1,496 

2 
' 2 
49 

662 
6' 

991 
125 
260 

1 3,64i 

57 1 
15 

331 ' 

1 

472 

4,620 

4,620 

700 
1 
7 
2 

44 
3 

757 

16 

16 

276 
36 
20 

362 
33 

105 
14' 
96 
37: 

1-
8 

1,419-
6; 

72i 
47 

483 

2,435 

2,044 1 
129 

1,528 
10 
42 

4,692 1 

3,839 

3, 839 

129 
75 

191 
7 
2 

218 

622 

16 

16 

561 
432 
137 
196 

258 
188 
112 

3 
5 
8 

207 
300 

1 481 

23 1 
3 

242 

309 

15,430 
8 

15,438 

7,296 

6 

35 

7,337 

46 

46 

63 
2 

55 

17-

28 
695 

11,803 

11,803 

396 

280 

676 

85 

85 

1 

22. 

297 

57 1 49 1 

27 i 

93 

.1,165 

1,165 

ol 

7 

58 

. • , 

123 

191 

5,. 977 

5,977 

14 

8 

22 

1,779 

N 

5 

1,895 

j 368 

747 

118 1 ^ 1 

245 

363 

1,196 

1,196 

5 

45 

63 
23 

136 

12 

12 

477 

0 

3,163 

417 

3,775 

2 

18 

2,950 

2,950 

190 

34 

224 

-

6 

' 

i 

82 1 

53 

138 

2,360 

2,360 

27 

1 

28 

2 

2 

187 

467 

680 

117 

117 

37 

1 
3 

41 

" 

2 

3 

13 

6 

59 

5 

5 

357 

357 

51 

12 

6 

76 

142 

142 

1 

1 

2 

53 

31,900 
2,221 

75,357 
1 

2,361 

124 394 

165,369 
42 

165,411 

4,773 
1,288 

10,060 
254 

1,924 
879 

19 168 

114 

114 

15,913 
54 

183 

17 
4,124 

98,567 

110 
317 

24, 415 

i48,342 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued, 

Districts and ports. 

St. Lawrence (No, 7)-Cohtd, 
Thousand Island Park 
Tront River 
Wflfldinpton 

Tota l 

St , Louis (No. 45): 
St Lonis 
Kansas Citv 
St Tospnh 

Tota l 

Tennessee (No. 43): 
Memphis 
Chat tanooga 
Knoxvi l l e 

To ta l 

U t a h a n d N e v a d a (No. 48): . 
Sal t L a k e City 

V e r m o n t (No. 2): 
S t Albans 
Alburg 
Beecher Fal ls 
Bu rUne ton 

D e p o t H a r b o r 

.East Albnrer 

F r a n k h n 
• Highgate 

Consumpt ion . 

F ree , 

5 
44 

7,986 

818 
149 

19 

986 

45 
22 
14 
25 

106 

27 

1,657 
516 

1,036 
103 

64 
43 

3 

Dut iab le . 

12 
12 

5,474 

651 
304-
123 

1,078 

54 
17 
10 
21 

102 

78 

1,798 
342 

83 
12 
3 

28 
52 

i 

Informal. 

3 
290 

96 

3,277 

12 

12 

8 

253 

91 
14 

188 

262 
25 
22 

100 
45 

MaU. 

860 

9,826 
17,342 

49 

27,217 

85 
16 

1 
8 

110 

1,013 

2 

17 

Baggage 
declara­

t ions . 

320. 

49 

49 

' 

12 

E n t r i e s of merchandise . 

W a r e ­
house 
a n d 

reware­
house . 

' 

134 
501 

635 

^ 1. 

1 

258 

1 

L T , 

4,794 

252 
4 
1 

T . & E . 

7,832 

4 
821 

825 

60 

i 
61. 

537 
B 310 

40 

Wholesale w i t h ­
d rawal s . 

D u t y 
pa id . 

7 

493 
221 

3 

717 

2 

AU 
other . 

7 
28 

35 

60 

1 

All 
o the r 

ent r ies . 

1 

84 

128 
14 

142 

1 

1 

3 

Draw­
back 

notices of 
i n t e n t . 

145 

156 

156 

^ 

D r a w ­
b a c k 

ent r ies . 

53 

48 
1 

49 

E x p o r t 
declara­

t ions . 

26 

292,068 

50,618 
3,437 

583 

10 

Oi 

o 



i s l and F o n d 
Montreal 
N e w p o r t 
N o r t h Troy .v. 
Quebec 
Richford 
Swanton ' . 
WftSt Bp.rkshirP. 

To ta l 

Virginia (No. 14): 
Norfolk 
Cape Charles 
Chincoteague 
N e w p o r t News 
Pe tersburg : 
ReedviUe 
R i c h m o n d 

Tota l 

W a s h i n g t o n (No . 39): 
Seatt le 
Aberdeen 
Anacortes *.. 

, BelUngham 
Bla ine ." 
Chopaka 
Danvi l le 
E v e r e t t 
Fe r ry 
F r i d a y H a r b o r 
Laurier ; 
M o l s o n . . . i 
N o r t h p o r t 
Oroville 
P o r t Angeles 
P o r t T o w n s e n d 
P r ince R u p e r t 
Roche H a r b o r 
S o u t h B e n d 
Spokane 
S u m a s . 
Tacoma 
Vancouver 

T o t a l . . 

2,834 

1,515 
844 

1,347 
27 

2 

9,991 

121 

11 
6 

'37 

175 

4,340 
1 

77 
138 

1,310 
105 

9 
72 
12 
74 
80 
71 

164 
16 
29 
43 

77 
607 

1,102 

8,327 

602 

493 
25 

803 
14 

4,156 

•40 

49 
.10 

106 

205 

2,684 
1 

21 
451 

8 

25 
5 

9 
35 
30 

3 
7 
4 

51 
209 
604 

4,147 

344 

12 
142 

983 
53 

333 

2,867 

• 50 

69 
6 

124 

1,720 

4 
64 
24 

. 53 
16 
61 

72 
25 

272 
116 
,69 

^ 
181 
85 

133 

2,894 

3 

2 

•24 

1 

39 
11 

37 

88 

9,545 
10 

4 

1 
3 

31 
2 
2 

1,894 

77 

11,669 

12 

9 

6 

39 

115 

920 

1,035 

4 

22 

26 

1 

10 

27 

146 

183 

1,902 

2 

98 

2,002 

67 

- 148 

488 

960 

7 

8 

15 

9,968 

1,356 
41 

6 

21 

20 

461 
3,498 

15,371 

21,885 

185 

456 

23,413 

2 

1 
4,151 

' 1,031 

5,185 

1,037 

631 

10 

3 

1,025 
111 

2,817 

7 

1 
4 

1,134 

1,146 

616 

212 

828 

1 

49 
41 

36 

126 

14 

1 

1 

334 

360 

6 

3 

12 

124 

27 

20 

171 

2,941 

13 

1 

7 
1 

202 

3,165 

140 

140 

30 

2 

32 

.133 

2 

99 

234 

29 

29 

24 

24 

99 

4 

79 

182 

3,233 

66,936 
10 

643 
8 

125,478 

1,876 

1,999 

3,875 

49,763 
-32 

1,930 
-1,516 
48,335 

737 

333 
399 

1,474 
118 

3,896 
44 

240 
44 

4,328 
18,217 

131,406 

O i 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June SO, 1919—^^Continued. Oi 

t o 

Districts and ports. 

Wisconsin (No. 37): 
MUwaukee 
Green Bay, 
Kenosha 
Kewaunee 
La Crosse 
Manitowoc 
Marinette 
Oshkosh..... 
Racine . . - . . - . - , - . . , -
Sheboygan..? 
Sturgeon Bay 

Total 

Grand total 

Consumption. 

Free. 

643 

"543 

155,839 

Dutiable. 

165 

155 

116,123 

-Informal. 

159 

159 

69,342 

MaU. 

154 

154 

252,351 

Baggage 
declara­

tions. 

55 

55 

95,063 

Entries of merchandise 

Ware­
house 
and 

reware­
house. 

92 

92 

22,395 

L T. 

2 

2 

66,096 

T . & E . 

. 6 

6 

71,658 

. 

Wholesale with­
drawals. 

Duty 
paid. 

655 

555 

92,174 

AU 
other. 

24,519 

AU 
other 

entries. 

7 

7 

6,414 

Draw­
back 

notices of 
intent. 

1 

1 

54,669 

Draw­
back • 

entries. 

1 

1 

1 

10,298 

Export 
declara­
tions. 

100 

100 

4,024,451 

O 

o 

o 
Zfi 



TABLE N.—Statement of business of the customs districts and ports for thefiscal year e7ided June 30, 1919—Continued. 

I 
CO 
to 
OK 

Districts and ports. 

Alaska (No. 31): 
.Tnneau . Cordova 
Eagle 
Fortymile 
Ket-nhikan 
Nome 
Petersburg 
St.Michael 
Skagway 
Sulzer 
Unalaska 
Wrangell 

Total 1 

Arizona (No, 26): 
Nogales : Ajo 
Douglas 
Lochiel 
Naco 
San Fernando 
Yuma . _ 

Total 

Buffalo (No. 9): 
Buffalo Black Rock Ferry 
Dunkirk _ _ 
Lewiston 
Niagara FaUs 
North Buffalo 
North Tonawanda. 
Toronto 
YoTing.st.own . . . .. 

Total 

Treasury receipts. 

Duties. 

Consump-
,tion. 

entries. 

$25.40 

48.46 
9.20 

1,079.43 
694.20 

. 313.90 
10.50 

167.40 

2,338.48 

49,762.36 

1,128.40 
2.50 

1,424.72-

6.00 

62,312.97 

324,898.96 
449.85 

1,437.83 
489.17 

179,463.83 
297,190.68 

803,920.31 

Warehouse 
withdrawals. 

$484.77 

120.67 

605,44 

71,300.42 

16,100,89 

86,40L31 

Mail, bag­
gage, and 
informal 
entries. 

$95,72 

117.20 

2L25 

130.67 

364.84 

939.95 
IOL 72 
168,56 
80,75 
12.64 
25.48 

1,329.10 

18,678.76 
696.79 

L60 
168.64 

1,863.68 
881.01 

72.78 

^ 22,-363.06 

Increased 
and 

additional. 

$4.20 

3.45 
8.75 

5,00 

2L40 

3,970.52 

317.50 

422.43 

4,710.45 

116,843.36 

' 1,326.70 
33,648.43 

151,818.49 

Fines, 
penalties, 

and 
forfeitures. 

$3,173.70 

369.10 

48.50 

3,59L30 

6,752.61 

6,752.61 

Sale of 
blanks. 

$18.10 

22.80 

13.76 

8,00 

62.65 

407.85 

138.30 

54.36 

600.50 

198.27 

198.27 

Storage, 
labor, and 

cartage. 

$1,068,81 

, 

1,068,81 

All other 
customs 
receipts. 

$250.42 

88.00 

1,306.00 

162.00 
7.00 

10.00 
148.74 

1,972,16 

4,228.08 

135.66 

129.98 

4,493.62 

17,552.66 

118.00 

17,670.65 

Public 
health 

and other 
Treasury 

collections. 

$256.09 

256.09 

Commerce receipts. 

Tonnage 
tax. 

$79.44 

268.64 

1,796,28 
143.94 

.94 

19.10 
18.62 
31,68 
L48 

2,360.02 

117.10 

22.58 

139.68 

AU other 
c6mmerce 
receipts. 

$135.61 
40.00 

240,67 

2,627,68 
94.12 
58.68 

5L07 
139,57 
24.50 

209,78 

3,621.68 

50,00 

50,00 

234,20 

.30 

234.60 

ZP 

o 

o 

W 
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H 
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Oi 

CO 
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TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued, 

Dis t r ic t s a n d p o r t s . 

Chicago (No . 39): 
Chicago 
Michigan City 
Peoria 

T o t a l . . . 

Colorado (No . 47): 
Denver 

Connect icut (No . 6): 
Bridgeport ' 
Hart ford 
N e w H a v e n 
N e w L o n d o n . 

Tota l 

Dako ta (No . 34): 
P e m b i n a . . . ' . . 
Ambrose 
Ant ler . . . 
Crosby 
H a n n a h 
Hansboro 

• Mowbray 
Neche 
Nor thga te 
Noyes 
Por ta l 
St . John 
Sarles 
Sherwood . ' 
Souris 
Walhal la 

Tota l 

Treasury receipts . 

Du t i e s . 

Consump­
t ion , 

ent r ies . 

$2,711,672.63 

3,062.77. 

2,714,735,40 

.18,054.53 

106,521.73 
117,305,01 
39,581.08 

263,407.82 

1,872,84 
839.36 
299.00 
673,53 

72,71 
672,25 
169.28 
792. 59 
627,69 

17,071,30 
21,850.74 

180.85 
288.90 
345.20 
105.76 
108.97 

45,970.96. 

Warehouse 
wi thd rawa l s . 

$1,226,837,15 

1,226,837.15 

30,683.01 

63,660.35 
541,943,20 

3,128,01 

608,631, 56 

<5 

Mail, bag­
gage, a n d 
informal 
ent r ies . 

$266,633.20 

116.06 

266,749.26 

7,627.04 

274.52 
80,65 
34.88 

162,44 
109.20 

56.27 
98.90 

114,03 
2,40 

227.66 
1,001,09 

150,06 
39,13 

164.31 
8,65 

25.03 

2,549,12 

Increased 
a n d 

add i t iona l . 

$62,029.88 

90.62 

62,120, 50 

76,22 

3,963,32 
186,126. 69 

67,92 

190,157,93 

69, 60 

1,50 

33.95 

7.10 
317.75 

L36 
12.08 

443.34 

F ines , 
penal t ies , 

a n d 
forfeitures. 

$13,099,34 

9.38 

13,108.72 

776.01 
214.42 
130,82 

. 15,75 

1,136.00 

4,442.72 

229.42 
13.75 

4,685.89 

Sale of 
b l a n k s . 

$2,321.01 

33,06 

2,354,07 

117,00 

235.76 
224,93 
132,84 

11.34 

604,87 

4.00 
,86 
.63 
,80 

1,06 
2.50 

.80. 
3,00 

.25 
. 58,01 

33.75 

2.25 

• .16 

108.07 

Storage, 
labor, a n d 

car tage. 

$608.46 

5,50 

613.95 

180,00 
16.55 

196.55 

2.90 

,50 

4.06 
10.15 

' 
LOO 

19.50 

All o ther 
cus toms 
receipts . 

$11,297.11 

4.08 

11,301.19 

32.35 

10.00 
459, 43 

L50 

470,93 

477,30 

9,00 

486.30 

P u b l i c 
hea l th 

a n d o ther 
Treasu ry 

coUections. 

$12L75 

121,75 

Commerce receipts . 

Tonnage 
t a x . 

$80,94 

43,48 

124.42 

A11 other 
commerce 
receipts . 

$138 60 

138 60 

599. 55 
11.20 

156.21 
75,90 

842,86 

10 00 

10,00 
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D u l u t h and Superior (No . 36): 
D u l u t h and Superior . . 
A s h l a n d . " . . . . . ' . 
B a u d e t t e . . . . . 
Bayfield 
I n d u s 
In te rna t iona l Fal ls 
P i n e Creek 
Ran ie r 
Two Harbors 
War road 
W a s h b u r n 

Tota l 

E l Paso (No. 24): 
E l i-'aso 
Columbus 
Pres id io . . , 

Tota l '. 

F lor ida-(No. 18): 
T a m p a 
Apalachicola 
Boco Grande 
Carrabelle 
Cedar Keys 
F e r n a n d i n a 
Jacksonvi l l e . . . . . 1 -
K e y Wes t 
Miami 

V Pensacola 
St . Andrews 
St . Augus t ine 
Ta rpon Springs 

Tota l 

Galveston (No. 22): 
G a l v e s t o n . . 
Da l l a s . 
Freepor t : 
Hous ton ; 
Po r t Lavaca 

Total , . . . , , , . . , . . , 

••' 15r,896;-69 
107.10 
100.00 

73.00 
897. 62 

3,577:03 

674.47 

157,326.21 

5,591.39 
3.50 

412. 60 

6,007.49 

705,643. 27 

4,163. 58 
513,289. GO 

11,411.13 
90.75 

111.SO 

1,234,709.63 

376,520.62 
33,314,72 

9.00 
13,559:39 

423,403.73 

123. 45 

123,45 

2,764.96 

2,764.96 

855,074.77 

877.75 
78,023.05 

5,190.44 

939,166.01 

653,851.00 
1,864.80 

3,423.49 

659,139.29 

-106:50 
8.03 

47.54 

.31 
318.26 

4.25 
343.53 

94.70 

923.12 

9,408.08 
163.85 
538.88 

10,110.81 

447.01 

' 

2,486.80 
807. 97 

15.88 

6.94 

3,764. 60 

125.63 
' 254.68 

75.30 

455.61 

1,011.33 

356.40 

1,367.73 

160.59 

160.59 

35,673.45 

131.49 
25,897.37 

474.94 
6.20 

62,183. 45 

4,646.47 
1,530.53 

82.91 

6,259.91 

• 973.35 

973.35 

6,459.12 
93.25 

3,891.44 

10,443.81 

218.34 

464.43 
16,981.82 

357.45 
17.67 

5.40 

18,045.11 

314.60 
99.75 

8.43 

422. 78 

• 166.44 

. 166.44f 

625. 00 

625.00 

185.43 

185.43 

212.07. 
24.07 

43.25 

279.39 

30.80 

23.05 

53.85 

81.50 

37. io 

l i s . 60 

79.27 

16.25 

95. .52 

3,501.'60 

,45 
7.25 

3.00 
41.00 

3,553.30 

6,592.51 

1,408.00 

7,000.51 

19,955.70 

392.10 
131.95 

20,479.75 

5,525.30 
6.80 
1.30 

71.55 

5,604.95 

3,533.57 

3,533.57 

1,867.55 

] 19.48 
6.30. 55 
31.44 

408.40 
24.41 

3,081,83 

2,950.53 

2,950.53. 

f>8.02 

68.02 

4,667.20 

824. 68 

884.34 
3,248.08 
1,789.94 

150.10 
3,249.64 

178.32 

14,902.36 

29,911.90 

394.70 
108.44 

30,415.04 

205.50 

' 205.50 

5,374.14 

83.26 
10.00 

248.68 
715.05 

5,964.73 
1,218.83 

809.23 
253.09 

80.40 

14 757. 41 

2,584.69 

639.85 
398.17 

3,622.71 

ZP 
fei o 
fei 

o 
fei 
H 
W 
fej 

i 
> 
ZP 

w 
Kl 

Oi 
-a 
CJI 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

Georgia (No, 17): 
Sava.nna,h . , , . . : 
Atlanta . . • 
Brunswick ' 
Darien 

Total 

Hawaii (No, 32): 
Honolulu 
Hilo : 
Kahului " . . . 
Mahukona 
Port Allen 

Total '... 

Indiana (No, 40): 
Indianapolis 
Evansville_ . . . 

-Total 

Iowa (No. 44): 
Des Moines 
Dubuque 
Sioux City 

Total 

Kentucky (No. 42): 
Louisville 
Paducah 

Total 

Treasury receipts. 

Duties. 

Consump­
tion, 

entries. 

$682,323.13 
5,657.44 

17.40 

687,997.97 

681,305.31 
49,855.92 

731,161.23 

68,370.85 
6,171.05. 

64,64L90 

8,397.48 
4,7i0.00 
1,739.26 

1 14,846.74 

43,138.83 

43,138..83 
1 -• • . ..- -

Warehouse 
withdrawals. 

$1,390,189.74 
67.06 

1,390,256.80 

2,095.85 

2,095.86 

802.25 
357,738.72 

368,540.97 

2,802.30 

2,802,30 

91,920.83 

1 91,920.83> 

Mail, bag­
gage, and 
informal 
entries. 

$29.64 
5,685.44 

5,715.08 

11,860.06 

11,860.06 

96.52 
2.00 

98.62 

294.26 
_ 101.00 

107.58 

502.84 

4,363.45 

Increased 
and 

additional. 

$86,664.45 
4,207.14 

90,871.59 

31,243.34 
545.77 

^ 
31,789.11 

213.20 
85.80 

299.00 

96.40 
36.50 

131.90 

1,744.66 

4,363.45 1 1.744.66 
| . . „ . ' . . . 

Fines, 
penalties, 

and 
forfeitures. 

$12.44 
62.86 

75.29 

9,406.44 

9,406.44 

165.99 
6.20 

171.19 

16.22 
14.30 
30.65 

61.17 

1 ^ 

Sale of 
' blanks. 

$81.17 
35.85 
12.26 

129.28 

64.70 

64.70 

199.00 
12.25 

211.25 

20.75 
19.25 
5.50 

,45.50 

66.28 

66.28 

Storage, 
labor, and 

cartage. 

$10.66 
7L27 

81.92 

6,794.77 
• 14.50 

6,809.27 

197.30 

197.30 

146.26 

146.25 

, 

All other 
customs 
receipts. 

$177,12 
460.84 

2.40 

640.36 

6,869.41 

6,869.41 

16.00 
47.60 

63,60 

23.00 

23.00 

302,46 

302.45 

Public 
health 

and other 
Treasury 

coUections. 

$3,438.72 

256\82' 

3,695,54 

695.85 

695.85 

. 
89.93 

89.93 

277.05 

277,05 

Commerce receipts. 

Tonnage 
tax. 

$11,268.02 

3,413.48 

14,681.50 

27,106.44 

40.38 

37.44 

27,184.26 

All other 
commerce 
receipts. 

$1,286.96 

209.33 

> 
1,496.29 

1,669.58 
16.00 
13 17 

8 17 

1 '605.92 

52.00 

52.00 

90 20 
,40 

90 60 

244 20 

244.20 
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Maine and N e w H a m p s h i r e (No. 1): 
Por t l and 
Bangor 
Ba r H a r b o r . . . 
B a t h 
Belfast 
Boot l ibav 
Br ideewate r . . . . . 
Brownvi l le J imctioi i 
Calais . . . 
Castine 
Cutler . . . 
E a s t n o r t 
E l l swor th ' - . 
F o r t Fairfield. -. 
F o r t K e n t 

Holeb 

J ackman 

Limes tone 
Machias . . . 
Madawaska 
Mars HUl 

P o r t s m o u t h 
R o b b i n s t o n 
Rock land 
South Wes t H a r b o r . . . 

Vanceboro . 

Tota l 

Maryland (Np . 13): 
Ba l t imore 
Alexandr ia 
A i m a p o l i s . . : 
Crisfield 
W^ashin 9̂ t on 

Tota l 

Massachuset ts (No, 4): 
B o s t o n . . 
Ba rns t ab le 
Fa l l R ive r 
Gloucester . 
N e w Bedford 
P l y m o u t h . . . . 
P rov ince town 

46,957,64 
1,560.49 

3.60 
386.95 

637.90 
10,723.96 
1,510.04 

2,104.87 ^ 

4,865,13 
2,476.57 

593.83 
18,914.54 
4,347,67 

12,056.19 

974.64 

589.75 
644.81 
256.54 

10,889.73 

4,602.30 
113,296.37 

238,393.62 

529,126.14 

66,737.63 

695,863.67 

6,635,646,08 
3.30 

29,962.15 
3,804.95 

78,529.42 

19,383,02 
3,450.64 

91,36 

83,597.51 

126.51 

106,648.94 

400,572.35 

1,87L20 

402,443.55 

1,230,884.56 

644.73 
12,648.23 

13.66 
4.70 

.60 

1,182.27 

57.77 
2.69 

127.09-
,45 

206.72 
11.63 

604.14 

201.32 

35.30 

3.90 
.32 

2.55 
2,763.95 

18,410.92 

10,889.31 

34,404.88 

45,294.19 

58,005.81 

45.73 
122.63 
45.26 

3.60 

14,421.29 
34.62 

446.70 

1.50 
42.84 

249.70 

4.20 

23.00 
6.44 
3.30 

1,096.59 
125.20 

19.25 

L 6 5 
L50 
4.40 

1,501.28 

150.05 
8,146.01 

26,278.52 

32,348.19 

8,335.77 

40,683.96 

167,435.13 

335.65 
372,66 
510.41 

1,992.85 
113.62 

7,79 

779.00 
129.43 

223.10 
89.25 

379.25 

359.75 

16.50 

711.81 
603.88 

5,406.23 

2,377.51 

1,450.82 

3,828.33 

3,836.59 

125.00 
28.55 

153.01 
5.76 

.18 
L69 
1.73 
.07 
.50 

2.50 
65.37 

.21 

.30 
31.95 

3.92 
2.96 

.44. 
14.50 
20.25 

LIO 
LOS 
L26 

.84 

.25 
1.97 

6.90 
3.88 

.28 
25.00 

206.50 

544.39 

368.57 

191.76 

560.32 

2,14-5.21 

296.94 
13.45 

16.80 

114.67 

12.00 

453.76 

4,265.00 

54.20 

4,319.20 

835.34 

11,554.73 
7.55 

5.00 

8.67 

.20 
111,80 

502,50 
4.00 

55.08 

245.66 
2,980.85 

15,475.38 

6,229.18 

2.00 

6,23L18 

11,199.88 

. LOO 
L 8 0 

.25 
3,60 

3,077.44 

3,077.44 

6,814.00 

6,814.00 

7,974.81 

27,455.44 
25.70 

.86 
3.26 

549.08 
53.62 

9,96 
17.10 
6.32 

406.70 

28.56 

28.88 

L12 
5.36 

28.40 
.22,14 

28,642.60 

74,165.02 

74,165.02 

57,595.72 

364.62 
27.94 

103.32 
L98 

2,525.70 
35,07 
64,90 
62.87 

364.43 
123.88 

7.60 
51.23 
16.11 

577.25 
29.20 

239.32 

75.07 

65.74 
.40 

229.46 
169.62 

4,617.85 

8,003.88 

92.70 

8,096.58 

9,711.09 
21.30 
32.80 

888.11 
142.74 
32.62 

1 48.97 
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T A B L E 1^ .—Statement of business of the customs districts a n d ports for thefiscal year ended J u n e 30, 79.?9—^Continued. 

Dis t r ic t s a n d por t s . 

Massachuset t s (No. 4)—Continued. 
. Salem 

Springfield 
Vineyard H a v e n 
Worcester 

Tota l 

Michigan (No. 38): 
De t ro i t 
Algonac 
A l p e n a 
B a y City 
Calcite . 
Charlevoix. 
Cheboygan . 
De tou r 
E s c a n a b a 
F r a n k f o r t . . . . 
G r a n d H a v e n 
G r a n d R a p i d s 
H o u g h t o n . . . . . . . . . . . . . . . . . . . . 
L a k e L i n d e n 
Mack inaw 
Manis tee . . 
Manis t ique 
Mar ine City 
Marque t t e 
Mnnis ing 
Muskegon 
P o r t H u r o n 
R o b e r t s Landih t r 
St . Clair 
St . Joseph 
Saginaw : 

Treasury receipts . 

Du t i e s . 

Consump­
t ion , 

entr ies . 

• $29,822.:^9 

76,898.91 

6,854,666.10 

372,268.68 
11.40 

687.76 

30.00 
160.94 

135.69 
3,826.75 

I, 

152.48 

142,532.72 

3.14 

1,773.96 

Warehouse 
wi thd rawa l s . 

$22,611.90 

2,372.71 

1,255,869.17 

237,564.69 

2,056.80 

70,853.00 

Mail , bag­
gage, a n d 
informal 
ent r ies . 

$144.39 
241.01 

212.66 

58,820.99 

37,751.13 
24.12 

•26.90 

78.20 

25.90 

20.51 
3,157.31 

14.88 
73.86 

71.73 

Increased 
a n d 

addi t ional . 

$130.49 

168,784.14 

9,884.09 

63.80 

7,i06..58 

.. 
. 2.66 

Fines , 
penal t ies , 

a n d 
forfeitures. 

$0.60 

3,990.74 

12,581.79 

. 4.28 

is. 66 

Sale of 
b l anks . 

$2,145.21 

1,189.02 

89.97 

79.50 

Storage, 
labor, a n d 

car tage. 

$13.00 

• . 140.25 

988.59 

173.41 

All o ther 
cus toms 
receipts . 

$391.60 

1,892.91 

13,491.04 

12,.581.77 

. 

12.20 

9.00 

17.00 

PubMc 
hea l th 

a n d o ther 
Treasury 

coUections. 

S3.00 

7,977.81 

447.87 

Commerce rece ip ts . 

Tonnage 
t a x . 

$46.44 

115.48 

58,2.55.50 

2.04. 

All o ther 
commerce 
receipts . 

$85.30 

112.77 

11,075.60 

618.74 

9.30 

• 21.00 

3.50 
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Sau l t s t e . Mar i e . 

To ta l 

Minneso ta (No. 35); 
S t . P a u l a n d Minneapol is 

Mobile (No. 19): 
Mobile . 
Biloxi 

G ulfport 
Pascagoula 

T o t a l . . .• 

M o n t a n a a n d I d a h o (No. 33): 
Grea t FaUs 
Banff . : 

' Dooley . . 
E a s t H e l e n a 
E a s t p o r t 
Ga t eway . 
H a v r e .; -
Ma l t a 
P e s k a n . 
Por th iU 
Scobey 
Sweet Grass 
W e s t b y 
W h i t e t a U 

T o t a l 

N e w Orleans (No. 20): 
N e w Orleans 
B a t o n Rouge 
Mcffgan City 
Vicksburg 

T o t a l 

N e w York (No. 10): 
N e w York 
A l b a n y 
Greenpor t 1 
N e w a r k 
Pa tchogue 
Per th A m b o y 

To ta l 

16,.917- 89 

538,501.41' 

195,619.38 

169,339.07 

938.98 
2,575.92 

172,853.97 

112.50 

2,635.09 

2,719.86 
766.57 
61.70 

112.45 
2,923.75 

16.80 
4,382.70 
1,514.,28 
1,767.00 
3,469.18 

20,481.88 

7,511,878.12 

7,511,878.12 

79,088,581.70 
95,895.88 

124,851.17 

2,819.04 

79,312,147.79 

310,474.49 

104,837.05 

2,510.10 

2,510.10 

130,431.70 

130,431.70 

34,644,785.49 
6,141.18 

35,191.98 

17,531.11 

34,703,649.76 

673.22 

41,917.76 

20,318.28 

• 1,546.90 

1,546.90 

8,516.91 

9.97. 

8,526.88 

534,222.21 
913. 54 

530.73 

73.05 

535,739.53 

4.80 

17,061.27 

6,832.24 

•791.69 

532.52 
698.44 

2,022.65 

135,967.92 

135,967.92 

1,224,967.96 
5,793.77. 

4,422.71 

193.85 

1,235,378.29 

12,604.07 

72.42 

• 137.85 
2.10 

107.20 
78.14 

325.29 

699.90 

965.04 

1,664.94 

3,664.65 

3,664.65 

726,474.62 
88.89 

697.14 

30.05 

727,290.70 

112.05 

1,470.54 

258.41 

54.49 
.65 

60.73 
3.25 

119.12 

25.00 

25.00 

976.90 

976.90 

9,614.35 
- 79.00 

240.55 

45.77 

9,979.67 
1 

173.41 

254.27 

.40 

.40 

549.03 

549. 03 

37,967.35 
66.97 

67.53 

38,101.85 

1.00 

12,620.97 

2,952.34 

853.12 

88.38 
11.00 

952.50 

13.25 

2:00 
57.49 
75.00 

147.74 

6,567.39 

6,567.39 

396,287.58 

2,924.82 

3,731.10 

402,943.50 

447.87 

9.90 

3,555.93 

247.81. 
^ 82.63 

3,886.37 

' 

17,662.02 

17,662.02 

3,967.59 

3,967.59 

2.04 

7,912.44 

1,593.76 
400.56 

9,906.76 

.44 

.44 

83,937.64 
4,354.56 

-
88,292.20 

531,991.30 

313.10 

1,526.34 

533,830.74 

10.00 

662.54 

1.20 

2,098.82 
163.05 

439.21 
254.16 

2,955.24 

.20 

.20 

12 527 65 
315.08 
548.50 

1.20 

13,392.43 

36,723.48 

350.71 

523.84 

37,598.03 
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TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

North CaroUna (No. 15): 
• WUmington 

Beaufort . 
Ehzabeth City 
Manteo 
Newbern.. 
Washington . 
Winston-Salem 

Total.: 

Ohio (No: 41): 
Cleveland Ashtabula 
Cincinnati 
Columbus 
Conneaut 
D ay ton 
Erie. . . 
Fairport 
Huron 
Lorain \ 
Sandusky 
Toledo 

Total. 

Omaha (No. 46) 

Oregon (No. 29): 
Portland Astoria 

• Marshfield 
Newport 

Total.. 

Treasury receipts. 

Duties, 

Consump­
tion, 

entries. 

$1,364.71 

70,366.59 

71,73L30 

168,430.05 
!J51.60 

177,108.30 
141,150.41 

3,497.58 
1,060.06 

5i7.69 
8,195.39 

500,211.08 

8,380.63 

91-824.03 
97.98 

91,922.01' 

Warehouse 
withdrawals. 

$2,705,627.29 

2,705,627.29 

57,347.32 

339,371.28 
630.61 

62,932.57 
464.70 

1,833.90 

462,270.38 

31,791.15 

4,129.80 

4,129.80 

Mail, bag­
gage, and 
informal 
entries. 

$15,168.25 

342.20 
234.13 

317.43 
104.41 

5L13 
96.26 

16,313.80 

3,024.18 

8,515.69 
23.05 
1.60 
L20 

8,541.54 

Increased 
and 

additional. 

$1,621.37 

1,621.37 

5,037.28 

1,499.94 
64.20 

101.05 

1,39L09 

8,093.66 

1,822.16 

15,023.92 

15,023.92 

Fines, 
penalties, 

and 
forfeitures. 

$77.48 

77:48 

375.43 

109.99 
, 64.02 

7.77 
6.06 

500.00 

1,062.27 

454.09 

500.00 

500.00 

Sale of 
blanks. 

$19.95 

19.95 

1,935.38 

1,935.38 

40.16 

86.56 
.94 

Storage, 
labor, and 

cartage. 

$2,125.05 

146.89 
26.65 

26.50 

2.80 

• 2,327.89 

10.50 

111.12 

87.50 111. 12 

All other 
customs 
receipts. 

$557,05 

1,124.00 

1,681.05 

1,254.45 
176.00 
502.33 

LOO 
6L00 
20.11 

137.00 
3.50 
2.00 

16.00 
118.00 
64.61 

2,356.00 

970.64 

661.95 
137.49 

799.44 

Public 
health 

and other 
Treasury 

coUections. 

$174.15 

23.25 

197.40 

LOO 

1.00 

Commerce receipts. 

Tonnage 
tax. 

$2,630.20 

2,530.20 

618.10 
1,082.66 

97.36 

1,96L44 
74.50 
23.02 
72.98 
38.78 

303.64 

4,272.48 

580.20 

4.26 

. 684.46 

All other 
commerce 
receipts. 

$1,240.71 

1,240.71 

292.20 
17.70 
72.20 

1.50 

25i.86 
2.80 
3.00 
1.30 

36.90 
32.40 

711 80 

427.75 
378.56 
102.60 
30.00 

938.91 
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Philadelphia (No. 11): ' 
Philadelphia 
Atlantic City 
Bivalve 
Chester 
Lewes 
Seaford 
Tuckerton 
Wilmington 

Total 

Pittsburgh (No 12) 

Porto Rico (No. 49): 
San Juan • 
Aguadilla 
Arecibo 
Arroyo 
Faiardo . . 
Guanica • 

Mayaguez 
Ponce 

Total . 

Rhode Island (No. 6): 
Providence : 
Newport • 

Total 

Rochester (No. 8): 
Rochester 
Fair Haven 
North Rochester . . . . 
Oswego 

Syracuse 
Utica 

Total 

Sabiue (No. 21): 
Port Arthur 
Beaumont 
Oranse . . . . . . . 
Sabine 

Total 

14,086,350,51 

688.27 

2,269.42 

14,088,308.20 

214,862.46 

220,813.72 
1,644.21 

446.00 
3,540.85 

63.00 
65,455.40 
3,689.88 

32,988.36 
48,249.36 

376,889.78 

289,149.59. 
421.50 

289,571.09 

127,163.38 

12,409.30 
1,402.00 

4,073:78 
2,220,23 

147,268.69 

4,048,669.24 

626.79 

4,049,196.03 

132,837.48 

48,801.15 

1,307.77 
37.99 

1,422.00 
3,016.60 

111.66 
6,480.57 

61,177.64 

29,067.44 

29,067.44 

11,348.79 

2,053.07 

13,401.86 

50,668.08 

13.35 

50,671.43 

1,689.44 

3,044.63 

-305.65 
476.50 

3,826.78 

36.84. 
107.68 

144.52 

376.11 

67.60 

88.45 

622.16 

42,00 

42.00 

225,773.80 

794.61 

226,568.41 

20,198.27 

11,528.09 
204.89. 

5.910.80 
96.34 

3,060.76 
8,548.55 

29,349.43 

2,220.76 

2,220.76 

2,441.66 

30.30 

22.70 
20.50 

. 2,515.06 

1,761.07 

41.90 

1,802.97 

34.03 

2,667.77 

53.35 
41.26 

> 2,762.38 

469.87 
87.94 

557.81 

213.30 

53.65 
4.36 

271.30 

2,725.92 

2,725.92 

1,230.99 

1,230.99 

1,018.00 

88.37 
4.73 

.15 

.45 
3.06 
7.72 

.91 
24.68 
29.95 

160.02 

268.94 
.25 

269.19 

413.36 

31.19 
68.86 
3.08 

112.63 
103.25 

732.35 

11.04 

.23 

11.27 

990:35 

. 78.95 

1,069.30 

19,690.64 
4.00 

.40 
110.00 

623.72 
172.76 

20,601.62 

342.51 
11.50 

354.01 

187.71 

21.61 
8.25 

217.67 

21,534.89 

191.60 

279.18 

22,005.67 

1,389.13 

10,865.56 

13.75 
25.99 

609.30 

155.45 
436.30 

12,106.36 

810.25 

810.25 

817.92 

13.00 
33.20 
24.46 

888.68 

.60 

• 

.60 

5,279.60 

5,279.60 

93.51 

2.00 

3.00 

5.00 

7.72 

7.72 

237.40 

237.40 

-

84,110.86 

9,347.97^ 
236.06> 

1,909.82 

95,604.71 

6,072.22 
.76 

5.94 
95.36 
15.70 

364.34 
575.44 

7,129.76 

532.92 ...: 
532.92 

115.46 
446.80 

1,374.68 
123.04 

2,059.88 

26,060.20 
8,163.28 

72.46 
6,467.26 

39,763.20 

7,902.36 
235.00 
170.00 
456.89 
33.71 

30.40 
284.12 

9,112.48 

47.80 

1,589.81 
10.47 

16.80 
57.18 

981.44 
42.54 

420.15 
278.47 

3,396.86 

1,051.74 
8.80 

1,060.54 

47.00 
2.10 
4.40 

20.10 
6.00 

78.60 

2 710.90 
'884.83 

63.11 
431.99 

4,090.83 
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TABLE N.—Statement of business of the customs districts and ports for the fiscal year ended June 30, 1919—Continued. 

Dis t r i c t s a n d p o r t s . 

San Anton io (No. 23): 
San Anton io 
BrownsviUe 
Del R i o . . 
Eagle Pass 
Hidalgo 
Laredo 
Po r t Aransas 
R io Grande City 

Tota l . . 

San Francisco (No. 28): 
S a n F r a n c i s c o . . : 
E u r e k a 
P o r t San Luis 

Tota l 

Southern California (No. 27): 
Los Angeles .' 
A n d r a d e . . 
Calexico 
Campo . . . . 
San Diego 
Tia J u a n a 

T o t a l . . 

Sou th Carolina (No.aO): ' 
Charleston 
Beaufort 
Georgetown 

Total 

T reasu ry rece ip ts . 

D u t i e s . 

Consump­
t i o n , 

en t r i e s . 

$16,191.47 
842.48 

2,679.31 
35,677.16 
1,921.75 

66,614.01 

796.93 

124,623.11 

1,656,166.43 

1, 656,166.43 

112,662.07 
122.50 

1,018.40 
14.60 

2,434.33 
53.00 

116,304.90 

2,922.60 

2,922.60 

Warehouse 
w i thd ra wa l s . 

$39,704.12 
.24.15 

100.01 

409.05 

40,237.33 

978,724.13 

978,724.13 

31,976.89 

8,468.85 

40,445.74 

Mail , bag­
gage, a n d 
informal 
en t r i e s . 

$422.12 
„ 677.06 

320.25 
1, 638.69 

109.89 
4,587.29 

20.65 
55.33 

7,831.28 

201,079.81 
9.95 

201,089.76 

15,886.80 
.68 

155.74 
5.55 

144.21 
209.25 

16,402.23 

452.20 

452.20 

Increased 
a n d 

additional". 

^50.96 
17.85 
10.02 

2,941.60 

6,334.09 

9,354.52 

51,059.78 

51,059.78 

17,600.54 

662.03 

18,262.57 

398.76 

398.76 

F i n e s , 
penal t ies , 

a n d 
forfeitures. 

$3,637.89 
3,791.29 

374.25 
815.40 

1,817:20 
4,413.24 

- 39.60 
2,146.07 

, 17,034.94 

13,877.87 

13,877.87 

4,910.86 

49.80 

49.97 
1.50. 

5,012.13 

153.12 

153.12 

Sale of 
b l anks . 

$100.00 
134.00 
33.20 
59.75 
32.80 

241.50 
3.86 

22.50 

627.61 

548.02 
.90 

548.92 

391.23 

391.23 

15.21 

15.21 

Storage, 
labor , a n d 

car tage. 

$321.'00 

321.00 

177.35 

8.20 

185.55 

13.50 

13/50 

All o ther 
cus toms 
rece ip ts . 

$3,602.87 
.20 

149.40 
260.20 

431.05 
401.60 

4,845.32 

40,403.15 

40, 403.15 

1, 750.17 

661.68 

304.91 
1.70 

2,718.46 

51.97 
324.85 

376.82 

P u b l i c 
hea l th ' 

a n d o ther 
Treasu ry 

collections. 

$7,058.93 
3.00 

7,061.93 

418.49 

418.49 

591.36 

591.36 

Commerce rece ip ts . 

Tonnage 
t a x . 

$235.32 

235.32 

41,041.30 
23.54 

2,352.34 

43,417.18 

7,492.54 

875.36 

8,367.90 

4,657.52 

4,557.52 

AU other 
commerce 
receipts . 

$789.86 

789.86 

130,524.75 
82.90 

176.46 

130,784.11 

2,579.19 

2,095.83 

4,675.02 

1,340.41 
35.50 

220.20 

1,596.11 
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St. Lawrence (No. 7): 
Ogdensburg 
Alexandria Bay 
Cannons Corners 
Cape Vincent 
Champla in ' 
Chateaugay 
Clayton 
Fo r t Covington 
Hoffansbure 
L i s b o n . . 
LouisvUle 
M a l o n e . . . 
Massena 
Mooers . . . . . 
Morrist own 
N y a n d o . . . : 

• O t t awa 
P l a t t sbu rg 
Rouses Po in t 
Thousand Is land P a r k 
Trou t River . -
W a d d i n g t o n 

Total 

St . Louis (No. 45): 
St . Louis 
K a n s a s City 
S t ' J o s e p h 

T o t a l . 

Tennessee (No. 43): 
Memphis 
Chat tanooga 
Knoxvi l le 
Nashvil le 

T o t a l . ' • . 

U t a h and N e v a d a (No. 48): 
Salt Lake City 

V e r m o n t (No. 2): 
St . Albans '. 
A l b u r g . . . . . 
Beecher FaUs 
Burl ington : 

r C a n a a n . . 
Depo t H a r b o r 
De rbv Line 

19,399.46 
196.84 
260.31 

8,379.25 
493.87 

2,686.11 
1,699.25 
5,792.63 
1,286.75 

240.46 
10.40 

87,832.65 
675.52 

• 1,180.19 
701.92 

31,310.25 

282,086.16 

361.90 
73.63 

444, 667.55 

862,813.28 
84,406.08 
32,733.10 

479,952.46 

4,902.95 
924.80 

1,120. 58 
1,029.98 

7,978.31 

5,786.04 

213,020.71 
58,514.52 
3,721.97 
5,116.05 

329.90 

1,330.81 

- 1,330.46 

637.98 

1,968.44 

229,323. 30 
32,837. 77 

854.47 

263,015.54 

212.38 

661.22 
277.22 
306.74 
217.06 

107.81 
262.95 
784.33 

4.43 

223.65 

123.86 
246.35 

74.99 
3,941.20 

1.41 
247.55 
126.54 

7, 607.31 

13,889.01 
28,425.08 

113.45 

42,427.54 

1,996.53 

311.07 

14.78 
53.00 
l i . 54 

458. 67 

280,194.86 
2.63 
1.70 

9.75 
224.25 

12.00 

193,844.74 
1.05 

22.40 
12,596.43 

3.00 
681,234.65 

15.66 
3.00 

1,168,165.46 

7,733.38 
742.13 
396. 52 

8,872. OS 

5.90 

33.93 

39.83-

71.77 

5,911.57 
11.50 
32.80 

2.01 

36.00 

8,004.46 

6.00 

73.03 
37.47 

944.77 

100.00 

219.80 

2,550.19 

11,935.72 

1,658. 65 
1,380.12 

14.91 

3,053. 08 

175. 23 
30.23 

' 53.95 

259.41 

990. 01 

1.358.70 
' 50.00 
377. 00 

12.04 

376.31 

376.31 

681.73 
146.44 

2.00 

830.17 

105.17 
34.55 

. 139.72 

13. 25 

81.15 

15.05 

220.36 

107.15 

342.56 

576.18 

10.00 

586.18 

4.05 

.95 

5.00 

, 

67.68 

3.50 

3.00 

1.00 

28.63 

17.02 

120.83 

1,163.48 
8,910. 71 

31.54 

10,105. 73 

.70 
1.00 

2.00 

3.70 

2,702.04 

4.06 

334. 50 

334. 50 

49.31 

49.31 

841.48 

1,333.04 

387.26 

2,561.78 

120.30 

65.00 

71.00 

10.00 

10.00 

171.60 

6.60 

334.20 

987.50 
10.60 

998.10 

- 296. 80 
70.20 

• 20.40 

387.40 

45.00 

..40 
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TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

Vermont (No, 2)—Continued, 
East Alburg 
East Richford 
Franklin 
Highgate 
Island Pond 
Montreal 
Newport 
North Troy 
Quebec. 
Richford 
Swanton.. 
West Berkshire 

Total 

Virginia (No. 14): 
NorfoUi 
Cape Charles.. 
Chincoteague 
Newport News 
Petersburg . . 
ReedviUe 
Richmond 

Total 

Washington (No. 30): 
Seattle.. 
Aberdeen 
Anacortes 
Bellingham 
Blaine 
Chopaka. . . 
DanviUe ! _ 

Treasury receipts. 

Duties. 

Consump­
tion, 

entries. 

$424.16 

15.00 
15,554.30 

60,523.28 
2,522,38 

125,899,22 
974.44 

487,946,74 

11,600.49 

3,780,24 
12,256.81 

47,783.12 

75,420.66 

1,784,039.30 
16.00 

9,775.06 
46,851.05 

22.25 
J93.50 

Warehouse 
withdrawals. 

• 

$5,486.27 

620.00 
27,928.32 

864,046.94 

898,081.53 

257,723.82 

MaU, bag­
gage, and 
informal 
entries. 

$155.25 
3.30 

18.60 
62.91 

229.47 

76.02 
437.27 

751.31 
65.13 
62.51 

2,710.13 

100.16 

2,325.71 
40.46 

2,466.33 

35,349.49 
20.35 

18.95 
21L58 
14.12 

Increased 
and 

additional. 

$206.55 

13,662.25 

12,493.59 

32,356.27 

73:76 

6,661.50 

267.86 

7,003.12 

55,843.58 

2.67 
3,780.24 

Fines, 
penalties, 

and 
forfeitures. 

$87.25 

25,00 

503.15 
25.80 

247.25 

2,686.19 

805.64 

57.45 
49.37 

138.36 

1,050.82 

27,679.17 

906. 74 

Sale of 
blanks. 

$81.15 

193.49 

193.49 

635.26 
1.56 
.7.43 
21.95 
11.60 
r.30 

Storage, 
labor, and 

cartage. 

$11,70 

1.80 

13.50 

143,80 

AU other 
customs 
receipts. 

$636.00 

640.00 

4,209.30 

548.10 
. 3,506.66 

2,946.00 

11,210.06 

44,102.42 

18.00 
88.09 

• 752.00 
138.00 

PubUc 
health 

and other 
Treasury 

collections. 

$3,058.96 

2,721.86 

21.00 

. 5,801.82 

3,400.40 

^ 

Commerce receipts. 

Toimage 
tax. 

$0,90 

121.20 

61,477,50 

49,274,38 

110,751,88 

47,602.64 
. 25.36 
119.42 
366.60 
55.82 

AU other 
comhierce 
receipts. 

$1.00 

46.40 

10,939.47 

5,274.45 
10.20 

10.20 

16,234,32 

17,806. 80 
145.17 
658.47 

1,194.76 
582.68 

169.14 
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E v e r e t t 
F e r r y . . 
F r i d a y H a r b o r . 
Laur ier 
Molson . . . 
Nor thga te 
OroviUe 
P o r t Angeles 
P o r t Townsend 
Pr ince R u p e r t . 
Roche H a r b o r 
Sou th B e n d 
Spokane 
S u m a s 
Tacoma 
Vancouver 

To ta l . . J ' 

Wisconsin (No. '37): 
Milwaukee 
Green B a y . . . 
Kenosha 
Kewaunee 
L a Crosse i 
Manitowoc 
Marinet te 
Oshkosh . 
Rac ine . . . . 
Sheboygan 
Sturgeon B a y 

To ta l 

Grand to ta l 

118,054.10 
24.45 

103.61 
2,807.67 
1,110.70 

66.00 
650.00 
93.00 

6,904.61 
63,717.62 

451,901,21 

2,476,320,03 

27,324,58 

27,324.58 

124,021,848.91 

89,126.43 

346,850.26 

143,469,62 

143,469,52 

52,558,169,98 

10.90 
46.35 

24.16 
21.17 

132.66 
137.86 
263.49 

2.70 

2,495.95 
231.40 

1,025.26 

40,006.38 

463.94 

463.94 

1,473,754.66 

13.23 

2,494.40 

51.20 
515,24 

15,056,44 

77,756.40 

178.82 

178.82 

3,888,748.10 

12.60 

, 25.00 

2.79 

10.00 

23.65 
929.00 

1,930.91 

31,519,86 

304.62 

304.62 

923,085.27 

7.15 
2.20 
6.26 

' .50 
1.25 
2.30 
3.82 
5.94 

.25 

:.... 79. 25 
16.05 

102.77 

906.84 

349.54 

349.54 

31,706.48 

196.90 

340.70 

1,369.70 

1,369.70 

61,510.11 

332.93 
85.25 
81.46 

552.25 
145.00 
113.35 

24.66 
60.00 

137.82 
164.39 

6,148.33 
65.00 

53,008.29 

83.30 

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

83.30 

699,465,63 

367,56 

85.50 

3,853.46 

.1 

82,472.64 

1,796.98 

89.62 

1,252.64 
712.16 

14.02 

6,841.60 

58,876.86 

1,257,297.99 

524.68 

665.68 

720.74 
578.40 

151.14 

4,360.90 

27,658,56 

189.80 

189.80 

306,247.39 
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TABLE N.—Statement of business of the custoins districts and ports for thefiscal year ended June 30, 1.919—Continued, 

-

Distr ic ts and por ts . 

Alaska (No. 31): 
J u n e a u 
Cordova 
Eagle 
For tyrni le 
Ke t ch ikan 
Nome 
Pe te r sburg • . . . 
S t .Michae l 
Skagway 
SiUzer 
Una laska 
Wrangel l 

T o t a l . . - . 

Arizona (No. 26): 
Nogales 
Ajo 
Douglas . 
Lochiel 
Naco . 
San .Fernando 
Y u m a - - - . . . 

Tota l . . - ' . 

Buffalo (No . 9): 
Buffalo . . 
Black R o c k Fe r ry 
D n n k i r k . . . 
Lewis ton . 

. Niagara F a l l s . . . . 
N o r t h Buffalo 
Nor th T o n a w a n d a . . . . . . 
Toron to 
Yonng.stown . . . . : 

Tota l 

Labor receipts . 

H e a d t a x . 

$112.00 

312.00 
64.00 

, 
1,856.00 

2,344. 00 

11,488.00 
528.00 

2,824. 00 
3,632-. 00 

192.00 

18, 664.00 

All o ther . 

$100. 00 

100. 00 

Excess 
deposi ts 

refunded. 

$307. 53 

4.53 

l i s . 51 

430. 57 

10,847.26 

10,847. 26 

D r a w b a c k 
paid . 

$72. 56 

72.56 

20,246.39 

20,246.39 

-

Salaries. 

$9,526.44 
390.00 

2,408. 00 
390. 00 

7,244. 00 
2,247. 65 

390.00 
2,120. 00 
3,862. 00 

397.00 
1,930.00 
1,868.84 

32,773. 93 

27,813. 55 
2,126. 50 
8,483.32 
1, 518. 50 
6,944.00 
2,001.08 
1,761.50 

50,648.45 

63,793.97 
4,415.83 

390.00 
5,473.67 

62,323.89 
32,866.19 

1,215. 00 
6,529. 55 

65.00 

177,073.10 

E x p e 

Cont ingent . 

$2,022.32 
32.00 
43.30 

293.15 
S3. 78 
Sl.OO 

156.05 

259.00 
75.57 

2,996.17 

1, 959. 54 

SOS. 24 
24.00 
95.10 

2,386.88 

1, 680.38 
367. 03 

3.90 
SO. 00 

749.16 
. 661.68 

33.00. 
21.00 

3,546.15 

uses. 

R e n t . • 

$1,020.00 
120.00 

10.00 

420.00 

. 150.00 
390.00 

120. 00 

2,230.00 

900.00 

117.00 
120.00 
240.00 

1,437.00 

120.00 

50.00 
50.00 

220.00 

$120 
increase in 
compensa­

t ion 
( included 
in other 

V expenses) . 

$484. 98 
90.00 

120.00 
90.00 

427. 00 
127. 65 
90.00 

120. 00 
240. 00 

90.00 
120. Oo 
120. 00 

2,119. 63 

1,729.67 
120. 00 
.585. 99 
120. 00 
480. 00 
115.33 
120. 00 

3,270. 99 

3, 933. 67 
326. 33 

90.00 
434.67 

4,860. 69 
2,110. 99 

120.00 
480. 00 

15. 00 

12,371.135 

Services re imbursab le . 

Unde r 
act of 

F e b . 13, 
1911. 

$1.32.01 

68: 00 

401. 00 

162. 00 
7. 00 

. 148.84 

918. 85 

962. 41 

185.19 

48.54 

1,196.14 

860.47 

239.35 

1,099. 82 

Other 
services. . 

$09.98 

20.00 

899.00 

10. 00 

998. 98 

1,986.77 

1, 986. 77 

3, 537. 00 

2,292, 50 
4,324.00 

10,15S: 50 

Average 
h u m b e r 
of per­

sons em­
ployed. 

0 
1 
2 
1 
4 
2 
1 
1 
2 
1 
2 
1 

24 

17 
1 
5 
1 
4 
1 
1 

30 

40 
4 
1 
4 

41 
24 

1 
4 
1 

•. 120 

Cost to 
collect $1. 

$20. 04 
id.-br) 
2.81 

• 42.39 
1.11 
2.27 
7.90 

1.73 
2.20 

34.94 
3. 70 

2 90 

.412 
3.38 
1 75 

19.97 
1 25 
9.20-

352 30 

630 

117 
4.28 

.274 
8.44 

.319 

.101 
54. 55 

.893 

.165 

_: :— 

O i 
0 0 
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fei 

fej 

> 
O 
fej 
ZP 



Chicago (No . 39): 
Chicago : 
Michigan City 
Peoria : 

To ta l 

Colorado (No. 47): 
Denver . . . , 

Connect icut (No. 6): 
Br idgepor t 
Har t ford 
N e w H a v e n 
N e w L o n d o n 

Tota l . . ' . 

D a k o t a (No. 34): 
P e m b i n a : 
Ambrose 
Ant le r 
Crosby 
H a n n a h . . . ' . . . . . 
Hansboro 
M o w b r a y 
Neche 
Nor thga te 
Noyes 
Por t a l 
S t . J o h n : . 
Sarles 
Sherwood 
Souris 
Walha l la . 

T o t a l . . 

D u l u t h a n d Superior (No, 36): 
D u l u t h and Superior 
Ash land 
B a u d e t t e . . 
Bayfield 
I n d u s . . . . 
I n t e rna t i ona l Fal ls 
P ine Creek 
Ranip.r , . . 
T w o Harbo r s 
War road 
W a s h b u r n . . . 

T o t a l 

24.00, 

8.00 

32.00 

. 

1 

107,244.10 

33.04 

107,277.14 

• 600. 84 

1,204.25 
53.65 

301. 57 

1,559.47 

130.40 

. 130.40 

855. 75 

^ 20.90 

10. 00 

2.00 

888. 65 

46,424.43 

46,424. 43 

45,530.16 
438.32 

45,968.48 

30,993.27 

• 30,993.27 

928.83 

928.83 

252, 761. 60 
390.00 

1, 658.89 

254,810. 49 

10,063. 50 

16,144-. 45 
7,139. 99 
7,893.32 
5,896.66 

37,074.42 

7,955. 81 
1,397.50 
1,397. 50 
1,397.50 
1,397.50 
1,397.50 
1,397. 50 
1,397. 50 
1,397:50 
8,583.54 
6,635. 67 
1,397.50 
1,397.50 
1,397.50 
1,290.83 
1,397.50 

41,235.85 

25,156. 93 
1,061.50 

• 4,240.50 
178. 75 
237. 25 

1,650.00 
237.25 

4,375.00 
1,061. 50 
4, 549. 50 

178. 75 

42,926. 93 

11,698.34 

125. 90 

11,824.24 

250.11 

1,096.30 
869.03 
146. 50 
380. 52 

2,492.35 

688.25 
1.10 
9.76 

1.20 

20.93 
38.84 
36.97 
32.40 

.35.00 

864.45 

775.34 
36.00 
•36.60 

.20 
1.20 

2.40 

• 34.20 

885.94 

1,170. 00 
72.00 

1,242.00 

300.00 

180.00 
180.00 
180.00 
.400.00 
180.00 

180.00 

1,600.00 

180.00 

420.00 

180.00 

780.00 

17,282. 73 
90.00 

120. 00 

17,492. 73 

506.00. 

840.00 
460.00 
643.33 
480.00 

2,423.33 

355.00 
120.00 
120.00 
120.00 
120.00 
120.00 

• 120.00 
120.00 
120.00 
698.34 
576.17 
120.00 
120.00 
120.00 
111.33 
120.00 

3,180. 84 

1,620. 00 
90.00 

360. 00 
41.25 
54.75 

127.00 
54.75 

360. 00 
90.00 

391.67 
41.25 

3,230.67 

512. 75 

512.75 

• 

540.75 

1.00 

41.00 

582. 75 

9,495. 73 

3.78 

9,499. 51 

32.35 

247.05 
470.12 

11.45 

728;62 

2,829.23 

2,829.23 

172 
1 
1 

174 

7 

8 
4 
5 
4 

21 

3 
1 
1 
1 
1 
1 
1. 
1 
1 
6 
5 
1 
1 
1 
1 

, 1 

27 

25 
2 
3 
1 
2 

. \ 2 
1 
3 
2 
4 

. 1 

46 

.062 

.537 

.062 

. 182 

.098 

.009 

.186 
56.56 

.037 

1.25 
1.52 
4.21 
1.67 
7.62 
1.91 
5.20 
1.69 
2.56 

.600 

.304 
4.87 
4.23 
2.74 

11.14 
10.66 

,806 

. 165 
9.51 

30.20 

3.22 
1.35 

55.82 
1.11 

25.89 
6.19 

.271 



TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Dist r ic ts and por ts . 

E l Paso (No . 24): 
E l Paso 
Co lumbus . 
Pres idio 

T o t a l 

F lor ida (No, 18): 
T a m p a 
Apalachicola 
Boca Grande 
Carrabel le . 
Cedar K e y s 
Fernarnrlina. . . . . . . . ; . 
JacksonviUe 
K e y Wes t 
Miami 
Pensaco la . 
S t . A n d r e w s 
St . Augus t ine 
T a r n o n Snr incs 

T o t a l 

Galves ton (No. 22): 
Galveston 
Dal las . - . 
F reepor t 
H o u s t o n 
P o r t Lavaca . - . 

To ta l 

Georgia (No. 17): 
S a v a n n a h . 
A t l a n t a 

Labo r receipts . 

H e a d t a x . 

$95,624.00 
976.00 
208.00 

96,808.00 

11,232.00 
8.00 
8.00 

32.00 
120.00 

18,680.00 
23,568.00 

48.00 

53,696.00 

392.00 

16,00 

"408.00 

, 144.00 

AU o ther . 

$180.30 

180.30 

1,010.00 

50.00 
80.00 
10,00 

50.00 

1,200.00 

20.00 

20,00 

Excess 
deposi ts 

ref imded. 

$79.16 

79.15 

14,126.61 

142.32 
4,133. 64 

22.98 

18,425.55 

12,313.61 
131,93 

31,75 

12,477.29 

4,347.97 
33,19 

D r a w b a c k 
paid . 

$644,69 

544.69 

276,288.87 

E x p e n s e s . 

Salaries. 

$68,562.00 
-9,590.00 

21,130.00 

99,288.00 

55,388.84 
1,523.50 

397.50 
1,492.00 

390.00 
.1,397.50 
6,166. 50 

34,490.67 
4,163.67 
8,847. 50 
1,397. 50 
1,397. 50 

390.00 

117,442.68 

66,543.00 
3,437:50 
1,320.00 
3,318.50 

390,00 

75,009,00 

39,764.56 
1 3,226,33 

Cont ingent . 

$1,931,00 
241.00 
158.00 

2,330.00 

1,525.00 
• 225.00 

11.00 
21.00 

6.34 
110.00 
566.00 
632. 00 
194.00 
252. 00 
167. 00 
98.00 

6.00 

3,813.34 

8,132.84 
116,43 
53.55 

127.03 

8,429.85 

2,258.86 
1 256.05 

R e n t , 

$540.00 
120.00 
120.00 

780.00 

1,680.00 
150. 00 

90.00 
96.00 

96.00 

2,112. 00 

180.00 

366.66 

480,00 

$120 
increase in 
compensa­

t ion 
( iac luded. 
in o ther 

expenses) . 

$4,878.67 
720.00 

1,560.00 

7,158.67 

3,511:33 
120.00 
90.00 

120.00 
• 90.00 
120.00 
480.00 

2,857.00 
342.67 
720.00 
120.00 
120.00 
99.00 

8,781.00 

4,706.00 
240.00 
120.00 
240,00 
90,00 

5,396.00 

3,106.80 
200.45 

Services r e imbursab le . 

U n d e r 
ac to f 

F e b . 13, 
1911. 

$154.62 

154.62 

756.59 

1.00 

2.00 
43.50 

4,284.09 

40.00 
1.00 

6,128.18 

• 2,228,80 

37,75 

2,266,55 

3,336.75 

Other 
services. 

$5,374.00 

1,408.00 

6,782.00 

18,097.57 

370. 50 

18,468.07 

337.28 
3.80 

341,08 

1,242,09 

Average 
n u m b e r 
of per­

sons em­
ployed. 

41 
6 

13 

60 

34 
1 
1 
1 
1 
1 
4 

24 
3 
6 
1 
1 
1 

79 

42 
2 
1 
2 
1 

48 

31 
2 

Cost ' to 
coUect $1 . 

$0,547 
8.05 
3.32 

.744 

,036 
49.96 

.446 
160.30 

1.29 
.524 
.053 
.117 

1.97 
3.09 

.275 

.052 

,069 
.096 

1,58 
.194 

.074 

.019 

.214 



4^ o 
CO 
to 
Oi 

Brunswick 
Darien. 

Total 

Hawaii (No. 32): 
HonoliUu 
Hilo.. 
Kahului '. 
Mahukona 
Port Allen 

Total 

Indiana (No. 40): 
Indianapolis 
Evansville 

Total 

Iowa (No. 44): 
DA!!? Moinfts 
Dubuque. . . 
Sioux City 

Total. 

Kentucky (No. 42): 
Louisville 
Paducah 

Total 

Maine and New Hampshire 
(No, 1): 

Portland 
Bangor . , , _ . . , . . . . 
Bar'&arbor 
Bath. 
Belfast 
Boothbay 

» Bridgewater 
Brownville Junction 
Calais 
Ca.stinft_.^ . . 
Cutler. 
Eastport. . .• 
Ellsworth 
Fort Fairfield . 
Fort Kent 
Frenchville. 
Holeb 

48.00 

192.00 

27,592.00 

27,692.00 

8.00 

8.00 

1,048.00 

1,820.00 

1,820.00 

- 300.00 

" 

4,381,16 

. 7,557,11 

7,657.11 

181.̂ 66 
89.28 

270.94 

6.00 

6.87 

12.87 

182.05 

182.05 

633.55 
161,30 

76,60 
250.19 

5.16 

3.52 

34.60 

3,25 
63,37 

s276,288.87 

67.57 

67,67' 

13.38 

13.38 

2,868.94 

3,484.66 
305.94 

46,770.49 

88,225.79 
2,030,91 

390.00 
398.33 
390.00 

91,435,03 

11,300.00 
2,464.32 

13,764,32 

6,294.67 
498,72 
517.84 

7,311.23 

12,680,00 
468,00 

13,148.00 

56,966.01 
4,247.14 
1,279.00 
4,376.00 
1,321.00 
1,215.00 
1,580,00 

609.17 
13,767.33 
1,215.00 
1,032.60 
8,228.17 

4,416.00 
1,309.60 
1,580.00 
7,154.86 

119,17 

2,634.08 

6,980.48 
872.80 

7,853.28 

866.92 
73.26 

940.18. 

178,99 
105.10 
66.50 

350.59 

542.60 

542.60 

1,310.72 
1,105.06 

561.05 
40.22 

108.20 
L20 

21.66 

627.20 
67.07 

126.06 
64.02 

112.10 
567.12 
80.11 

231.22 

101,33 

101,33 

• - • — 

350.04 

.180.00 
48,00 

286,00 

120.00 

160.00 
75.00 
48,00 

314.78 
71.92 

3,693.96 

6,797.98 
141.25 
90.00 
90.00 
90.00 

7,209,23 

600,00 
209.33 

809.33 

256.67 
27,33 
23.67 

306.67 

700,00 
108,00 

808,00 

3,917,01 
346.14 
110,00 
360.00 
120,00 
120.00 
120.00 
62,67 

1,194.33 
120.00 
120.00 
643.67 

360.00 
101.00 
120.00 
583.35 

26.83 

3,363.58 

5,685,75 
. 4.50 

566.56 

1,242.09 

1,069.95 
47.60 

1,117.56 

300.00 

„ 300.00 

2,062.50 

609.17 

1,397.50 

1,397.56 

3 
1 

37 

58 
1 
1 
1 
1 

62 

6 
2 

8 

3 
1 
1 

5 

7 
2 

9 

41 
3 
1 
3 
1 
1 

. 1 
1 

10 
1 
1 
6 

3 
1 
1 
6 

.910 

:023 

.118 

.058 
7.28 

8.55 

.116 

• .203 
.007 

.035 

.544 

.124 

.310 

.411 

.093 

.096 

.462 

.299 
25,14 
4.32 
1.56 
7.84 
1.16 
.056 

4.82 
18.71 
45.42 
2.66 
2.01 

.934 

.692 
2.49 
.350 

ZP 
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TABLE N.—Statement of business ofthe customs districts ahd ports for thefiscal year ended June 30, 1919—Continued,. 

Distr ic ts a n d por ts . 

M a i n e a n d N e w H a m p s h i r e 
( N o . D — C o n t i n u e d . 

H o u l t o n 
J a c k m a n . . 

. Jonespor t 
L imes tone 
Machias 
Madawaska 
Mars HUl 
Monticello 
P o r t s m o u t h 
R o b b i n s t o n . . 
Rock land 
Sou th W e s t H a r b o r . . 
V a n B u r e n . 
Vanceboro 

Tota l 

Mary land (No. 13): 
Bal t imore 
Alexandr ia 
Annapolis 
Crisfield 
Wash ing ton 

Tota l 

Massachuse t t s (No. 4): 
Bos ton 
Barns table 
Fal l R ive r 
Gloucester 
N e w Bedford . . 
P l y m o u t h 
P rov ince town . 

Labor receipts . 

H e a d t a x . 

$1,048.00 

2,080.00 

2,080.00 

3,120.00 

1,232.00 
2,504.00 

AU other . 

$300.00. 

287.65 

287.65 

2,450.00 

Excess 
deposi ts 

refunded. 

S3.30 
20.00 

58.75 

65.53 

91.70 
17,790.36 

19,251.17 

26,604.62 

26,604.62 

112,099,46 

Drawback 
pa id . 

$2,868.94 

131,489.22 

131,489.22 

75,935.31 

Salaries. 

$4,908.00 
1,397.50 
1,032.50 
1,580.00 
1,215.00 
1,580.00 
1,580.00 
1,580.00 
2,535.00 
1,397.50 
2,040.00 
1,128.82 
4,780.00 

13,450.-50 

150,499.49 

249,192.81 
390.00 
390.00 

1,461.68 
12,458.05 

263,892.54 

774,864.26 
560.00 

3,333.01 
9,050.94 
3,317.50 
1,360.34 
1,170,00 

E x p e 

Cont ingent . 

$45.34 
100.55 

1.10 

22.49 
111.49 
20.12 

37.20 
5.10 

49.85 
450.15 
212.12 
860.44 

6,837.86 

8,087.68 

1.85 
101.20 
315.'24. 

8,505.97 

•32,275.89 
50.52 
66.20 

136.38 
146.63 
54.57 

uses. 

R e n t . 

$75.00 
48.00 
48.00 

100.00 
48.00 
48.00 

48.00 
16.67 
65.00 

192.00 
12.00 

1,967,71 

400.00 

400.00 

3,692.66 

100,00 

$120 , 
increase in 
compensa­

t ion 
( included 
in o ther 

expenses) . 

$360.00 
120.00 
120.00 
120.00 
120.00 
120.00 
120.00 
120.00 
240.00 
120.00 
240.00 
145.26 
360.00 

1,100.00 

11,793.43 

17,944.33 
90.00 
90.00 

160.58 
980.00 

19,264.91 

58,143.30 
60.00 

242.01 
. 720.00 

240.00 
123.67 
120,00 

Services r e imbursab le . 

U n d e r 
• act of 

F e b . 13, 
1911." 

$242.00 
2,914.95 

9,247.70 

16,089.09 

16,089.09 

8,123.76 

Othe r ' 
services. 

/ 

$5,456.67 

6,081.26 

6,081.26 

508.01 

Average 
n u m b e r 
of per­

sons cm-
ployed. 

3 
1 
1 
1 
1 
1 
1 
1 
2 
1 

• 2 

1 
3 
9 

108 

160 
1 
1 
1 
8 

171 

533 
1 
2 
6 
2 
2 
1 

Cost t o 
coUect $1, 

$1.10 
,122 

4.02 ' 
1.38 

11.81 
3.03 
2.48 
6.24 

,027 
150.48 

8.05 
8.55 

.882 

.112 

.355 

.239 

.113 

.229 

.099 
24,82 

.112 
1,33 

.042 
10.15 
23.28 

O i 
CO 
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o 
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a 
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Salem 
Springfield .-
Vineyard H a v e n 
Worcester 

To ta l . 

Michigan (No. 38): 
Det ro i t 
Algonac 
A l p e n a . . . : 
B a y City 
C a l c i t e . . . 
Charlevoix 
Cheboygan . 
De tou r 
E s c a n a b a 
Frankfor t 
Grand H a v e n 
G r a n d R a p i d s 
H o u g h t o n 

• L a k e L i n d e n 
Mackinaw 
Manistee 
Manistiq ue 
Marine Ci ty 
Marque t t e 
Munising '. 
Muskegon 
P o r t H u r o n 
Robe r t s Land ing 
St . Clair 
St . Joseph 
S a g i n a w . . . . . 
Saiilt Ste. Marie .̂ . 

To ta l 

Mimiesota (No. 35): 
St . P a n l a n d Minneapolis 

Mobile (No. 19): 
MobUe 
Biloxi 
B i r m i n g h a m 
Gulfport 
Pascagoula 

Tota l 

6,856.00 

8.00 

8.00 

672.00 

168.00 
96.00 

936.00 

2,'4.50.00 

450. 00 

450.00 

40.00 

40.00 

112,099.46 

. 3,431.47 

17.26 

179.28 

1,605.42 

49.20 
275.15 

5,557.78 

4,767.00 

5,401.65 

15.52 

5,417.17 

75,935.31 

16,947.12 

16,947.12 

43.27 

190.94 

190. 94 

5,492. .50 
6,347.50 
1,120.00 
4,967.34 

811,583.39 

123,330. 44 
545. 00 

1,215.00 
1,21.5.00 

1.30 
317. 20 
.390. 00 
600.00 
869. 00 

. 390.00 
1,520.00 
3,740. 00 

• 334.80 
317. 20 
237.88 
558. 00 
158.60 

1, 215.00 
1,321. 30 

52.00 
1,215. 00 

48,974. 50 
391. 50 

2,430. 00 
158. 60 

1,215.00 
21,203. 00 

213,915.32 

38,254. 67 

21,454. 40 
1,512.54 

204.67 
3,134.42. 
1,335.26 

27,641. 29 

98.28 
129.54 

1.00 
151.31 

33,110.32 

2,956.91 

30.00 
50. 00 

9.20 

70.00 

36.00 

15.86 
434.00 

261.47 

3,863.44 

950.90 

686.49 
45.50 
81.00 

143.43 
189.43 

1,145.85 

88.00 
360.00 

4,240.66 

580.00 
108.00 

144.00 

.34.00 

75.00 

385.00 

100.00 

300.00 

1,726.00 

200.00 

200.00 

480.00 
.570.00 
120.00 
337.34 

61,166.32 

9,020. .34 
120.00 
120.00 
120..00 

.30 
73. 20 
90.00 

120.00 
114.00 
90.00 

120.00 
240.00 

^ 66.00 
73.20 
54.88 

120.00 
36.60 

120.00. 
120.30 

12.00 
120.00 

4,089.33 
9L50 

240.00 
36.60 

120.00 
1,774.50 

17,302. 75 

2,501.67 

1,471.75 
133.00 

9.67 
241.92 
132.00 . 

1,988.34 

• • 

. 

8,123.76 

334.00 

19.00 
11.00 

' 

4.00 

.18.00 
139.00 

525.00 

4.33 

778.48 

88.38 
11.00 

877.86 

390.00 

. 
898.01 

9,199.76 

1.00 
9.20 

18.03 

2,629.75 

136.00 

11,993.74 

2,803.10 

561 

77 

34 

19 

158 

23 

12 
1 
1 
2 
1 

17 

20.25 
.122 

5.21 
.067 

.101 

.185 
18.38 

.456 

17. 80 
3 . 7 3 , 

10.41 
.051 

31.00 

8.46 
28.94 

60.01 
.326 

26.31 
32.86 

. 652 
L 2 3 

.234 

.118 

.118 
9,40 

,174 
,550 

2.04 

,148 

Zfl 
fej 
O 

> 
pi 
KJ 

O 
fej 

H 
W fej 

. 

ZP 
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TABLE N.—Statement of business of the customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. 

Montana and Idaho (No. 33): 
GreatFaUs 
Banff .. :. 
Dooley 
East Helena 
Eastport 
Gateway 
Havre 
Malta 
Peskan 
PorthUl... 
Scobey 
Sweet Grass 
Westby 
WhitetaU 

Total 

New Orleans (No. 20): 
New Orleans. 
Baton Rouge 
Morgan City 
Vicksburg 

Total: 

New York (No. 10): 
NewYork 
Albany 
Greenport. •.. 
Newark 
Patchogue 
Perth Amboy 

Total 

Labor receipts. 

Head tax. 

' 

$20,560.00 

20,560.00 

283,840.00 

283,840.00 

All other. 

$5,210.98 

5,210.98 

29,785,00 

29,785,00 

Excess 
deposits 

refunded. 

$62,626.18 

62,626.18 

3,188,057.77 

3,188,057.77 

Drawback 
paid. 

$1,605,047.97 

1,605,047.97 

4,530,079.70 

4,530,079.70 

Expenses, . 

Salaries. 

$9,785.94 
820.33 

1,762,50 
913.00 

4,949.00 
3,300.00 
1,580,00 
1,580,00 
1,762.50 

1,762.50 
3,300,00 
1,048.00 
1,762,60 

34,326.27 

332, &57.50 
325.00 

1,424.53 
390.00 

334,997.03 

4,426,604.40 
10,847.60 

390.00 
10,907.22 

390.00 
9,080.56 

4,468,219.68 

Contingent. 

$768,31 • 
8.01 

90.80 

195.15 
55.65 

308.65 
127.50 

112.69 
233.27 
80.76 
88.45 

Rent. 

$144.00 
126,00 

100,00 
96.00 
72.00 

180.00 

2,069.23 1 718.00 

7,422.85 

7,422.85 

301,201.40 
86.21 

307.09 
,89 

49,51 

301,645,10 

300.00 

192.00 

492.00 

11,432.00 

144.00 

120.00 

11,696,00 

$120 
increase in 
compensa­

tion 
(included 
in other 

expenses). 

$464,67 
50,33 

120.00 
69,00 

355,00 
240.00 

. 120.00 
120.00 
120.00 

120.00 
240.00 
90,00 

120,00 
"̂  2,229.00 

23,992.85 
75.00 

210.00 
90.00 

24,367.85 

348,323.53 
720.00 
90,00 

780,00 
90.00 

676.00 

350,679.53 

Ser^dces reimbursable. 

Under 
actof 

Feb. 13, 
1911. 

^̂  • 

... 

$12,535.64 

.... 12,535.64 

166,269,70 

249.22 

2,i49.56 

168,668.42 

, ,,.. 

Other 
services. 

-̂ . 
$820.33 

913,00 

• 

.. 

1,733.33 

3,918,47 

3,918,47 
• 

109,847,70 

2,676,00 

. 1,580.00 

114,102.70 

Average 
number 
of per­

sons em­
ployed. 

6 
1 
1 
1 
3 
2 
1 
1 
1 

i 
2 
1 
1 

21 

223 
1 
2 
1 

227 

3,126 
6 
1 

. 7 
1 
6 

3,147 

Cost to 
collect $1. 

$4.40 

.703 
456.50 

1,41 
4.14 

25,61 
17.68 

.679 
4.13 
,469 

2.33 
.639 
,534 

1,55 

.043 

.070 
2.89 

325.00 

.043 

,040 
.100 

.066 

.344 

.040 

Oi 
CO 

to 
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North Carolina (No. 1 
WUmington 
Beaufort 
Elizabeth City 
Manteo 
New Bern 
Washington .' 
Winston-Salem 

Total 

Ohio (No. 41): 
Cleveland 
Ashtabula 
Cincinnati 
Columbus .• 
Conneaut 
Dayton 
Erie 
Fairport 
Huron 
Lorain 
Sandusky 

^ Toledo 

Total: , 

Omaha (No. 46) 

Oregon (No. 29): 
Portland 
Astoria... 
Marshfip.lH 
Newport 

Total 

Philadelphia (No. 11): 
Philadelphia 
Atlantic City 
Bivalve 
Chester 
Lewes 
Seaford 
Tuckerton 
Wilmington 

Total 

Pittsburgh (No. 12) 

284,00 

284.00 

80.00 
16.00 

96.00 

2,696.00 

2,696.00 

= ! = = = 

277, .34 

1,042. 25 

• 

1,319.59 

10.00 

10. (JO 

6,616.47 

6,616.47 

3,999.68 

2,662.04 
102.07 

1,700.47 
118.13 

36.75 
1,076.52 

9,695.56 

135.29 

1,979.71 

1,979.71 

115,538.68 

116,638.68 

1,794.60 

353.24 
324.72 

18.71 

696.67 

4,561.17 

838,130.70 

838,130.70 

8,644,83 
390.00 
390.00 
390.00 
390.00 
390,00 

4,036.94 

14,631.77 

51,732.14 
2,042.50 

23,143.00 
3,254.00 
1,461.00 
1,748.33 
3,017.50 

346,80 
317. 20 
455.10 

3,585. 70 
4,924.50 

96,027.77 

8,862.66 

43,412.32 
6,952.34 
1,397,60 

390,00 

51,152.16 

493,382,39 
390.00 

1,806.75 
4,702,00 

600.00 
390,00 
421.20 

4,087.27 

605,779.61 

25,630.77 

377,34 
262,70 

2.40 

41,00 

92.02 

775.46 

1,498.90 
35.07 

653.82 
55.25 
76.66 

'- 77.50 
43.00 
9.54 

40.25 
67.35 

2,557.34 

322.49 

2,619.31 
430.19 

71.50 
95.00 

3,216.00 

24,122,28 
23.10 
82,58 

192,62 
288.40 

21.84 
110.18 

24,84L00 

932,68 

„ 150,00 

150.00 

48.00 

48. 00 

96.00 

300.00. 

231.00 
180.00 

711.00 

574.20 
• 180.00 

132.00 

42.00 

928.20 

2,000.00 

411,67 
90.00 
90.00 
90.00^ 
90.00 
90.00 

341.99 

1,203.66 

2,877.32 
167.00 

1,510.00 
240,00 
114,00 
125.00 
240.00 
27.30 
73.20 
87,60 

397,00 
423.00 

6,281.42 

376.00 

2,725,66 
390,00 
120,00 
90.00 

3,325.66 

36,866.99 
90.00 

199,26 
359,00 
120.00 
90,00 
97.20 

295.33 

38,117.77 

1,442.99 

•403,00 

403.00 

376.00 
185.00 

88.00 

127.00 

25.00 
108.00 

7,50 

916.50 

•6.00 
9.00 

15.00 

8,410.97 

189.00 

278.18 

8,878.15 

186.63 

1,120.00 

1,306.63 

719.23 
LOO 

402-, 03 

LOO 
18.11 

3.50 

1.00 

1,146.87 

970.64 

131.09 

131.09 

12,345.27 

12,345.27 

1,003.00 

3 

12 

32 
2 

14 
2 
2 
1 
2 
1 
1 
2 
5 
4 

68 

4 

26 
4 
1 
1 

32 

324 
1 
3 
3 
1 
1 
2 
3 

338 

14 
• - = 

1.49 

001 

,006 

210 
1.39 

046 
023 

9 92 
027 

,833 
4 41 

11.32 
5 04 
4 74 

.402 

.099 

198 

,382 
5 17 

16 31 
18,75 

449 

.028 
2.52 

11 89 
.458 

3 29 

15 95 
666 

,029 

077 



TABLE N.—Statement of business ofthe customs districts and ports for thefiscal year ended June'30, 1919—Coniimied. 

Distr ic ts and por ts . 

Porto Rico (No. 49): 
San J u a n 
Aguadi l la 
Arecibo 
Arroyo 
Fajardo : •. 
Guanica . . . 
H u m a c a o 
Mayaguez 
P o n c e . . . : 

To ta l 

R h o d e Is land (No . 5): 
P rov idence 
Newpor t 

Tota l 

Rochester (No. 8): 
Rochester 
Fa i r H a v e n 
N o r t h Roches ter 
Oswego : 
Sodus Po in t 
Syracuse 
Ut ica 

Total 

Sabine (No. 21): 
Po r t A r t h u r 
Bean m o n t 
Orange . . 
Sabine 

Total 

Labor receipts. 

H e a d t a x . 

$7,056,00 

360.00 

160,00 
176,00 

7,752,00 

2,880.00 

2,880.00 

168.00 

168,00 

A l l o t h e r . 

$2,160.00 

2,160.00 

1,000.00 

1,000.00 

130,00 

130.00 

Excess 
deposi ts 

refimded. 

$7,533.99 
33.61 

1,505.26 

2,725,75 

2 , i97 , i4 
8,855.97 

22,851.72 

2,586.94 

2,586.94 

1,531,32 

i,56 
71.50 

' i87.53 
12.10 

1,803.95 

• 

D r a w b a c k 
paid . 

-. 

$1,712.64 

1,712,64 

108.03 

108,03 

Salaries. 

$64,215.75 
1,016,83 
1,016,83 
1,016.83 
1,314.33 
2,809,08 
1,016.83 
5,916.32 

13,303,62 

91,626,42 

23,312.50 
2,632.50. 

25,945,00 

20,690,05 
890,83 

6,178.11 
4,252,00 

819,00 
4,121.23 
3,807,67 

40,758.89 

14,129.99 
3,484.67 

1,397.50 

19,012.16 

E x p e 

Cont ingent . 

0 

$13,591,87 
48.40 
84.03 
67.25 

518.06 
270.46 
102.27 
610.04 
789.64 

16,082.02 

1,243.19 
6.45 

1,249.64 

652.56 
13.53 

377,56 
132,87 

17.35 
256.20 
223.74 

1,673,81 

385.50 
60.00 
86.47 
25,80 

557.77 

uses . 

R e n t . 

$218.66 
192.00 
240.00 

180,00 

830.66 

3,120.00 

3,120.00 

36.00 
240,00 

48,00 

420,00 

. 744.00 

120.00 

120,00 

$120 
increase in 
compensa­

t ion 
( included 
in o ther 

expenses) . 

$3,751.08 
116,83 
116.83 
116,83 
123.66 

. 235.58 
116,83 
477,32 

1,018,13 

6,073,09 

1,677,16 
240.00 

1,917.16 

1,200,00 
83.33 

486.67 
320,00 
70,00 

309.00 
280.00 

2,749,00 

925,33 
299.67 

120.00 

1,345.00 

Services rei 

U n d e r 
act of 

F e b . 13, 
1911.. 

$2,674.63 

mbursab le . 

. Other 
services. 

$6,911.02 

i3.75 
23.99 

005.50 

. 
104,00 
411,64 

3,833.41 

59.26 

59.26 

128,64 

13,00 

141.54 

175.85 
56,00 

LOO 
11.00 

243.85 

6,911.02 

932,70 

81.50 

217.70 
229.71 

1,46L61 

Average 
n u m b e r 
of per­

sons em­
ployed. 

59 
; 1 

1 
1 
1 
3 
1 
4 
7 

78 

15 
2 

17 

12 
1 
5 
3 
1 
3 
3 

28 

9 
3 

1 

13 

Cost to 
collect $1. 

$0.233 
.687 
.737 
.356 
.946 
.043 
.291 
.170 
.215 

.206 

.084 
4.14 

.092 

.149 
8.00 

.526 
1.50 
6,14 
1.01 
.984 

.257 

.456 

.392 

.638 

.262 

.420 

Oi 
CO 



San Anton io (No. 23): 
San Antonio 
BrownsviUe 
Del Rio 
Eagle Pass 
Hidalgo 
Laredo . . . . . 
Po r t Aransas 
Rio Grande City : . 

•Tota l . . . 

San Francisco (No. 28): 
San Francisco 
E u r e k a . 
Por t San Luis 

Tota l 

Southern California (No. 27): 
Los Angeles -
A n d r a d e . . J 
Calexico 
Campo 
San Diego 
Tia J u a n a 

Tota l 

South Carolina (No. 16): 
Charleston . 
Beaufort . . 
Georgetown 

Tota l . . . . 

St . Lawrence (No, 7): 
Ogdensburg 
Alexandr ia B a y 
Cannons C/Oruers 
Cape Vincent 
Champla in 
Cha teaugay : 
Clayton 
F o r t Covington 
Hogansburg 
L i sbon . 
LouisviUe 
Malone 
Massena 
Mooers 

»Morristown 

14,984.00 
3,656.00 

19,032,00 
9,200,00 

99,656.00 
24,00 

6,488.00 

162,040.00 

87,840.00 

87,840,00 

624,00 
762.00 

5,144.00 
608,00 
380,00 
872,00 

8,380.00 

716.00 

716.00 

60.00 

50.00 

6,785.00 

6,785.00 

200,00 

200.00 

400.00 

400,00 

370,00 

61.25 
107,00 
108.60 
900,33 

1,712,91 

2,890,09 

68,664,39 

68,664,39 

2,195.89 

87.12 

2,283.01 

6.04 

5,04 

118,35 

8,50 

7,50 
8L98 

1,25 

187,12 

17.50 

601.07 

OOL 07 

42,762,89 

42,762,89 

1,245,36 

1,245.36 

8,321.21. 

13,774.45 
• 18,178.83 

6,050.29 
14,554.00 
8,542.78 

28,16L17 
1,320.00 
8,177,79 

98,759,31 

500,390.67 
1,520,00 
1,680.00 

603,490; 67 

52,246.09 
2,301.01 

11,518.10 
3,816,67 
9,172,03 
8,285,50 

87,338.40 

12,689,17 
930,00 
390,00 

14,009.17 

27,896,00 
1,396,60 

390.00 
3,937,50 

390.00 
• 720.00 
1,396.50 
3,424,84 

850,00 
162.50 
720,00 

16,976,01 
390.00 

1,840.00 
2,793.00 

870.32 
338,67 

81.00 
443.69 
184.09 
475. 62 
311,42 
189.50 

2,894.21 

21,446.92 
50.90 
37.50 

21,535.32 

3,287,36 
328,45 
897.07 
345,66 
451,08 

1,012,29 

6,32L90 

606,90 
54.50 

661.40 

906,92 
19.32 
3,00 

50,18 
43.75 
24.94 

6,20 
61.21 
3.80 

414.25 

214.88 
1.50 

300.00 
60.00 

135.00 
155,00 
90,00 

144.00 
185.00 

1,069.00 

3,060.00 

96.00 

3,156,00 

3,960,00 
150,00 
385.13 
150.00 

90.00 

4,735.13 

90,00 

90.00 

240,00 
150.00 

200.00 
60,00 
80.00 
90,00 

100.00 
24.00 
10.00 

150.00 

48.00 
118,60 

602,67 
1,308.33 

480.00 
1,190.00 

600.00 
2,053,99 

120.00 
600.00 

6,954.99 

38,257.80 
120.00 
120.00 

38,497,80 

3,669,47 
178,67 

• 858.84 
239,90 
660,14 
413.95 

6,020,97 

831.67 
210.00 
90.00 

1,131.67 

1,862,00 
120,00 
90.00 

360,00 
90,00 

120.00 
120.00 
309.67 
120.00 
37.50 

120.00 
1,440.00 

90.00 
240.00 
240,00 

21.90 
66.85 

123.00 
331,50 

643,25 

11,525.08 

11,526.08 

903,60 

331,90 

250.87 

1,486.37 

36.00 

36.00 

138.00 

112.00 
133.05 

383,05 

19,119.63 

19,119.53 

. 556,94 

196.46 

23,45 

770. 79 

6 
13 
4 

10 
5 

19 
1 
5 

63 

335 
1 
1 

337 

' 32 
1 
7 
2 
5 
4 

61 

8 
2 
1 

11 

19 
1 
1 
3 
1 
1 
1 
3 
1 
1 
1 

12 
1 
2 
2 

.230 
,919 
.869 
,250 
.679 

167 
1,17 
1 005 

.287 

.163 
13 06 

678 

.164 

302 
3 23 
1 82 
6 86 

624 
8 25 

444 

1 14 
2.98 
L77 

1.21 

093 
3.28 

684 
482 

1 000 
307 

.817 
564 
414 
704 

69 23 
062 
676 

1.50 
2.97 



TABLE N.—Statement of business ofthe customs dtsiricts and ports for thefiscal year ended June 30, 1919—Continued. 

Distr ic ts and por t s . 

S t . Lawrence (No . 7)—Contd. 
N y a n d o 
O t t a w a . 
P l a t t s b u r e 
Rouses P o i n t 
T h o u s a n d I s l and P a r k 
T r o u t River 
W^addinston 

To ta l . . . . 

St , I.X)uis (No . 46): 
S t . Louis 
Kansas Ci ty 
St , Josenh 

Tota l . . . . 

Tennessee (No, 43): 
Memphis 
Chat tanooga 
K n o x v i l l e . 
Nashvi lW.- . : ' . . . j . 

Tota l . . . 

U t a h a n d N e v a d a (No. 48): 
Sal t L a k e Ci ty 

V e r m o n t (No.^2): 
S t . A l b a n s . . . : 
Alburg 
Beecher Fal ls 
Bur l ington , . 
Canaan . 
Depo t H a r b o r 
De rby L ine 
E a s t Alburg 
E a s t Richford . . 
F rank l in 
Highga te 

Labor rece ip ts . 

H e a d t a x . 

$240.00 

240.00 

All o ther . 

$370.00 

100.00 

' 

Excess 
deposi ts 

refimded. 

$116.30 

1,190.45 

1,728.96 

5,130.03 
1,442,58 

107.29 

6,679.90 

81,37 
9.40 

18.32 
9.01 

118.10 

193.39 

615.08 

15.67 

1.00 

D r a w b a c k 
pa id . 

$8,32L21 

8,649.34 
28,56L11 

37,210.46 

/ •. 

E x p e n s e s . 

Salaries. 

$4,189.17 
1,397.50 

720.00 
22,32L52 

56.00 
719.33 

' 720.00 

93,406.37 

64,180.45 
26,620.84 
2,625.67 

83,426.96 

7,242,22 
1,397,50 

145.33 
245.66 

9,030.71 

6,983.50 

36,870.50 
6,193.50 
4,944.00 
1,520.00 
1,277.50 
1,580.00 
3,495.60 
4,192.60 

. 960,00 
1,095.00 
1,297.50 

Cont ingent , 

$213.12 

LOO 
588.33 

37.40 
7L35 

2,660.15 

2,368.77 
1,933.02 

118.79 

4,420.58 

67L98 
220,45 

86.07 
184.17 

1,162.67 

210.04 

784.78 
69.83 
32.85 
38.10 
56.75 
47,75 
29.15 
67,20 

44.12 
105.54 

R e n t : 

$60,00 

625.66 

24.00 
37.60 

2,017.10 

800.00 

800.00 

480.00 
125.00 

60.00 

176.00 
125.00 
36.00 
40.00 
60.00 

$120 
increase hi 
compensa­

t ion 
(uic luded 
in o ther 

expenses) . 

$360.00 
120.00 
120.00 

2,040.00 
.5.00 

119.33 
120.00 

8,243:60 

3,71L67 
2,013.01 

210.00 

5,934.68 

256,67 
120,00 

12,33 
22.33 

411.33 

259.34 

2,373.00 
480.00 
397,00 
120.00 

120.00 
286.00 
360.00 
120.00 

20.66 

Services r e imbursab le . 

U n d e r 
act of 

F e b , 13, 
1911, 

Otlier 
services. 

$1,248.05 
8,842.81 

4.99 

10,095.85 

2,367,09 

1,580,00 

2,795.00 

Average 
n u m b e r 
of per­

sons em­
ployed. 

3 

17 

75 

33 
17 
2 

52 

3 
1 
1 

. 1 

6 

5 

21 
4 
4 

. 1 
1 
1 
3 
3 
1 
1 
1 

Cost to 
collect $1, 

$0.101 

1.01 
.024 

39.72 
1.26 
1.39 

.060 

.091 

.187 

.080 

.109 

1.43 
1 53 
'. 206 
.377 

1 15 

611 

171 
,115 

1 23 
.294 

4 05 

2 03 
7.57 

301 82 
11.15 
18.78 



Montreal 
NftwT5ort 
N o r t h T r o v 
Quebec 
•Ri oh ford 

'Wes t Berksh i re 

Tota l 

Virginia (No . 14): 
Norfolk 
Cape Charles 

N e w p o r t News 
Pfltersbursf 
ReedviUe 
R i c h m o n d 

Tota l 

W a s h i n g t o n (No. 30): 
Sea t t l e : 
Aberdeen 
Anacor tes 
Bel l ingham 
Bla ine 
Chopaka 
DanviUe -
E v e r e t t 
F e r r y : . -
F r i d a y H a r b o r . 
Laur ie r 
Molson . . 
N o r t h p o r t 
Oroville 
P o r t Angeles 
P o r t T o w n s e n d . 
P r i n c e R u p e r t 
Roche H a r b o r 
Sou th B e n d . -
Spokane 
S u m a s 
Tacoma 
Vancouver 

To ta l 

Wiscons in (No . 37): 
Milwaukee . ' 

^ Green B a y 
K e n o s h a . . 
K e w a u n e e 

3,496.00 

.. 

3,496.00 

88,862.00^ 
48.00 

8.00 
32,00 

8.00 

16,00 

i6.66 
14,888,00 

103,868,00 

100.00 

1,380.00 

1,380.00 

5,190,31 

. 

89,50 

464,30 

5,744.11 

428,62 

190.65 
2.00 

697,75 

1,850.67 

801.76 

801.76 

73,485,20 

73,485,20 

171.96 

1,099.36 

1,099.36 

14,950.78 

14,950,78 

14,268,64 

14,268.64 

19.26 

18,369.16 
12,676.17 
16,532.66 
2,977,50 
4,076,50 

13,642,60. 
2,335,16 
1,344,17 

135,379.81 

50,205.55 
390.00 
234.00 

28,412.89 
7,101.10 

390.00 
12,392,43 

99,125,97 

218,708.21 
1,452,74 
1,397,50 
2,917.60 
9,066.33 
1,580.00 
1,580.00 
1,520.00 
1,580.00 
1,120.00 
1,580.00 
1,606.00 
2,917.50 
1,580.00 
2,76L17 
3,343.62 
1,566.33 

90.98 
390.00 

2,594.00 
6,046.11 

49,412.90 
6,380.00 

321,189,89 

23,555,41 
390.00 
325.00 
325.00 

263.15 
68.05 

197.16 
16.81 
12.91 

153.84 
87,14 
5L25 

2,126.38 

6,859.20 
42.27 

1,818.65 
228.19 
128.62 
206.00 

9,282.83 

11,902.00 
580,70 

46.75 
117:09 
81,20 

29,43 
•218.65 

92.30 
3.00 

251.05 
181.61 
20.90 
6L85 

288.41 
165.60 
23,60 

272,88 
142,83 

2,336.31 
18.80 

16,834,76 

1,391.28 

600.00 

180.00 
48,00 

1,819,00 

90.00 
276.00 

66.66 
180.00 

636.00 

5,108.00 
93.00 

^ 156.00 

480.00 

171,00 

240,00 
150.00 
186,00 
138,03 

60,00 

360.00 

7,142.00 

1,426.66 
778.67 

1,330.33 
240,00 
270.00 

1,080.00 
234.33 
115.67 

9,75L66 

3,479.00 
90.00 
54,00 

2,353.35 
606.00 

90.00 
996,00 

7,667,35 

16,502,65 
114.67 
120.00 
240.00 
738.33 
120.00 
120.00 
120.00 
120.00 
120.00 
120.00 
122.00 
240.00 
120.00 
240.00 

' 300.00 
125.33 

11.25 
90.00 

140,00 
457.33 

3,688.47 
470.00 

. 24,440,03 

1,470.00 
90.00 
75.00 
75.00 

$223.00 

233.00 

3,437,28 

605,56 

58.84 

4,101.67 

14,377.38 

18,00 
84.59 

746.00 
138.00 
193.50 
SSL 93 

85.25 
81.46 

552.25 
141.00 
113.35 

24.66 
60.00 

18.57 
156,15 

4,391.25 
66.00 

21,577.68 

• 78.75 

1,762.50 

6,137.50 

1,152.25 

3,14L66 

2,653.99 

6,947.90 

18,494.31 

3.60 

681.86 
6,398.80 

25,678.47 

3.55 

12 
7 

11 
2 
3 
9 
2 
1 

88 

33 

1 
21 

5 
1 
9 

71 

145 
1 . 
1 
2 
6 
1 
1 
1 
1 
1 
1 
1 
2 
1 
2 
3 
1 
1 
1 
2 
4 

- 3 2 
4 

215 

14 
1 
1 
1 

1.19 

.224 
1.003 

.099 
2.60 

23,09 

.265 

.556 

.424 
,167 

.014 

.096 

.100 
8.29 
1.99 
.264 

• .181 
8,99 
4,44 

.014 
9.75 
1.53 
2,64 

.327 
2.30 
9.06 
1,11 
1.99 

.518 
5.03 

.296 

.118 

.087 
98.44 

.109 

.144 



TABLE 3.--^Statement of business ofthe customs districts and ports for thefiscal year ended June 30, 1919—Continued. 

Dist r ic ts and por t s . 

Wiscons in ( N o . 37)—Contmued. 
L a Crosse 
Manitowoo. . _ . . . , ; 
Mar ine t te 
Oshkosh . 
Rac ine -
Sheboygan 
Sturgeon B a y . . . 

To ta l 

Grand total 

Labor receipts . 

Head t a x . 

877,776.00 

All o ther . 

59,332.63 

Excess 
depos i t s 

refimded. 

$171.95 

3,888,525.15 

Drawback-
pa id . 

$19.25 

7,749,839.16 

E x p e n s e s , 

Salaries. 

$390.00 
390.00 
390.00 
325.00 
390.00 
390.00 
352.08 

27,222.49 

9,711,269.14 

Cont ingent . 

$1,391.28 

523,319.44 

R e n t . 

61,756.13 

$120 
increase in 
compensa­

t ion 
( included 
in o ther 

expenses) . 

• $90.00 
90.00 
90.00 
75.00 
90.00 
90.00 
81.25 

2,316.25 

738,430. 42 

Services re imbursable . 

Undei-
act of 

F e b . 13, 
1911.. 

$78.75. 

281,534.14 

Other 
services. 

$3.55 

291,234.87 

Average 
n u m b e r 
of per­

sons em­
ployed. 

24 

6,792 

Cost to 
collect $1. 

$0.165 

. S U M M A R Y . 
D u t i e s a n d tonnage covered i n to t he Treasury b y w a r r a n t s d u r i n g the fiscail year 1919 $183,428,624.78 

( T h e above a m o u n t represen ts the official " c u s t o m s r e c e i p t s " for 1919.) 
Aggregate receiptsf r o m all sources, as r epor t ed b y collectors d u r i n g t h e fiscal year 1919 : . . : 186,241,435.89 

(The above a m o u n t inc ludes all collections m a d e for t h e D e p a r t m e n t s of Commerce and Labor , e s t ima ted du t i e s , du t i a s a n d flnes on m a i l impor t a t i ons , increased 
a n d addi t iona l du t i e s , fines, penal t ies , a n d forfeitures, a n d s u n d r y miscel laneous receipts . ) 

A d d salaries a n d expenses of t h e Board of U n i t e d S ta te s General Appra i se r s . 
A d d p a y m e n t s for de tec t ion a n d p r even t i on of f rauds, fiscal yea r 1919 
Add sa la r ies a n d expenses of t h e special agen ts ' force, fiscal year 1919 
Add p a y m e n t s for t r anspor t a t ion , t ravel ing, a n d miscel laneous expenses , fiscal year 1919 
A d d $40,000 transferred from cus toms appropr i a t i on for p r i n t i n g a n d s t a t ionery for t h e cus toms service, fiscal year 1919. 
A d d salaries a n d expenses of d ivis ion of cus toms s ta t i s t ics . N e w York 

E x p e n s e s r epo r t ed b y collectors as above .' 10,296,344.71 
Deduc t $120 increase i n compensa t ion pa id du r ing t h e fiscal year 1919 (not pa id from cus toms appropr ia t ion) .' .a 738,430.42 

9,557,914.29 
161,514.98 

• 158,954,00 
127,510.00 

59,980.90 
40,GOO.00 

: 103,267.81 

T o t a l expenses r epor t ed by collectors pa id f rom cus toms app rop r i a t i on . 
salaries a n d expenses of t h e Board of U n i t e d S ta te s General A p p r a i s e r s . . 

D e d u c t r e i m b u r s e m e n t s from other d e p a r t m e n t s for services r ende red those d e p a r t m e n t s . 
10,209,141.98 

61,566.06 

To ta l expenses of t h e cus toms service, i nc lud ing enforcement of nav iga t ion laws a n d compi la t ion of s t a t i s t i c s . 10,147,576.92 

Cost to collect $1 (based on aggregate receipts a n d aggregate expenses , i nc lud ing increased compensat ions 
T o t a l n u m b e r of employees, inc lud ing special agen t s ' a n d cus toms agents ' forces and Board of General Appra i se r s . 

N O T E . — P o r t o Rico figures no t inc luded in to ta ls , excep t those re la t ing to values of impor t s and expor t s . 

$0.0579 
6,875 
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SECKETARY Or THE TREASURY. 699 

TABLE O.—Stateinent, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June 30, 1919. 

Dis t r ic t s a n d p o r t s . En t r i e s . Rece ip t s . Expenses . 

Alaska (No. 31): 
- Juneau , 
• Cordova 

Eagle . , 
F o r t y m i l e . . 
K e t c h i k a n . . 

• - Nome 
P e t e r s b u r g . . 
St . Michael . , 
Skagway — 
Sulzer 
U n a l a s k a — 
Wrangell — 

Tota l -

Arizona (No. 26): 
Nogales •... 
Ajo'. 
Douglas 
Lochiel 

• Naco 
San F e m a n d 0 . 
Y n m a 

T o t a l . 

Buffalo (No. 9): 
Buffalo 
Black Rock F e r r y . . 
D u n k i r k 
Lewis ton 
Niagara Falls 
Nor th Buffalo 
Nor th Tonawanda . . 
Toron to 
Youngs town 

Tota l -

Chicago (No. 39): 
Chicago 
Michigan C i t y . 

. Peoria 

T o t a l . 

•Colorado (No. 47): 
D.enver 

-Coimecticut (No. 6): 
Bridgeport , 
Hartford , 
New H a v e n . 
New London — 

T o t a l . 

D a k o t a (No. 34): 
P e m b i n a 
Ambrose 
Ant ler 
Crosby 
H a n n a h 
Hansboro , 
Mowbra3^ 
Neche 
Nor thga te : 
Noyes p. 
P o r t a l 
St . John ; . . . 

. Sarles 
Sherwood 
Souris 
Walha l la : 

Tota l . 

9,834 

133 
. 1 
314 

46 

1,951 
5 

194 

12,484 

56,415 
71 

9,049 
967 

9,245 
26 
180 

75,953 

373,272 
665 
33 
654 

239,870 
10,046 

69 

63 

624,672 

43,870 

"""143" 

44,013 

3,317 

415 
824 
213 

11 

1,463 

26,473 
99 

307 
87 

279 
152 
292 

L71S 
3,781 

98,570 
76,551 
3,222 

83 
258 
137 
661 

212,665 

$608. 79 
40.00 

874.96 
9.20 

7.168. 89 
i : 005.01 

' 59.62 

2,551.49 
175. 69 
66.08 

• 525.40 

13,085.13 

74,595.22 
629.72 

6,081.42 
83.25 

6,845.29 
217.48 

5.00 

86,457,38 

557,901.22 
1,146.64 
1,439.33 

657.71 
197,863.10 
331,720.12 

22.88 

72.78 

1,090,823.78 

4,294,759.12 

3,'32i."47 

4,298,080.59 

56,590.16 

175,950.66 
846,301.43 

43,241. 86 
110.99 

1,065,604.94 

7,153.88 
920.77 
334.51 
838.27 
182.97 
731.02 
268.98 
944.07 
630.34 

17,597.54 
23,236.23 

330.91 
330.28 
509. 51 
115.92 
147.98 

54,273.18 

$12,568.76 
542. 00 

2,461,30 
390.00 

7,957.15 
2.281.43 

'471.00 
2,270.00 
4,408.05 

397.00 
2,309.00 
1,944.41 

38,000.10 

30,733. 09 
2,126.50 
8,908.56 
1,662.50 
7, 279.10 
2,001.08 
1,761.50 

54,472.33 

65,474.35 
4,902.86 

393.90 
5,553.67 

63,123.05 
33,527.87 

1,248.00 
6, 550.55 

65.00 

180,839.25 

265,629.94 
462.00 

.1,784.79 

267,876.73 

10,313.61 

17,240.75 
8,009.02 
8,039.82 
6,277.18 

39,566.77 

8,944.06 
1,398.60 
1,407.26 
1,3^7.50 
1,397.50 
1,398.70 
1,397.50 
1,598.43 
1,616.34 
8,800.51 
7,068.07 
1,612. .50 
1,397.50 
1,397.50 
1,290.83 
1,577.50 

43,700.30 



700 REPORT ON THE FINANCES. 

TABLE 0.—Statement, hy districts, and ports, showing total entries of inerchandiser 
receipts and expenses for thefiscal year ended June 30, 1919—Continued, 

Districts and ports. Entries. Receipts. Expenses. 

Duluth and Superior (No. 36): 
Duluth and Superior 
Ashland 
Baudette 
Bayfield 
Indus '. 
International Falls 
Pine Creek 
Ra,nier 
Two Harbors 
Warroad 
Washburn 

Total. 

El Paso (No. 24): 
El Paso 
Columbus 
Presidio 

Total. 

Florida (No. 18): 
Tampa 
Apalachicola 
Boca Grande — 
CarrabeUe 
Cedar Keys 
Fernandina 
Jackson\alle 
Key West 
Miami 
Pensacola. 
St, Andrews 
St, Augustine.... 
Tarpon Springs.. 

Total. 
Galveston (No. 22): 

Galveston 
Da,Uas 
Freeport 
Houston 
Port Lavaca 

Total. 
Georgia (No. 17): 

Savannah.. . 
Atlanta 

, Brunswick... 
Darien 

Total 
Hawaii (No. 32): 

Honolulu 
Hilo 
Kahului 
Mahukona... 
Port Allen... 

^o ta l . 
Indiana (No. 40): 

Indianapolis.. 
Evansville..., 

Total. 
Iowa (No. 44): 

Des Moines. 
Dubuque.. . 
Sioux City... 

Total. 
Kentucky (No. 42): 

LouisviUe 
Paducah 

Total. 

1,856 
23 

939 

3 
1,528 

4 
31,806 

1,357 
2 

37,518 

43,467 
109 
243 

43,819 

5,710 
1 
1 

1,532 
33,612 
4,044 

284 

129 

45,381 

12,721 
209 
99 

174 

$158,083.68 
115,43 
147,54 

73,76 
1,223.13 

4.25 
4,303.01 

41.00 
769,17 

164,760.97 

129,939.52 
1.236. iso 
6,458.92 

137,635.04 

13,203 

5,001 
3,418 
1,011 

9,430 

11,414 
617 
201 
100 
121 

12,353 

450 
212 

346 
89 

114 

549 

1,041 

1,041 

1,641,348.86 
38.00 

915.94 
10.00 

^ 1,165.02 
12,850.26 

662,276.98 
37,237.83 
4,629.89 

505.82 
. 5,-431. 58 

^,366,410.18 

1,077,134.08 
37,095.35 
1,060.85 

17,787.18 

1,133,077,46 

2,175,626.04 
16,247.89 
3,959.69 

2,195,833.62 

808,423.76 
50, 431.19 

53.55 

45.61 

858,954.10 

60,061.11 
364,204.55 

424,265.66 

11,893,86 
4,881,46 
1,882.99 

18,658.30-

142,067.75 

142,057,75 

$25,932,27 
1,097.60' 
4,457,10 

178,75> 
237.45 

1,651.2a 
237.25^ 

4,797. 40-
1,061.50-
4,763.70 
, 178.75-

44,592.87 

71,033.0^ 
9,951. oa 

21,414.00' 

102,398. oa 

58,593.84 
1,898, 6a 

408,50 
1,603.00' 

492.34 
1,507 6a 
6,732.5a 

35,122.67 
4,367 67 
9,099.6a 
1,564.5a 
1,495.50i 

492. oa 

123,368.02-

74,855.84^ 
3,553. 9? 
1,673.55-
3,445.53 

390. oa 

83,918.85-

42,013.42: 
3,481.38-
3,603.83 

407, 27 

49,505,9a 

95,206,27 
2,903,71 

390 00 
398,33 
390, oa 

99,288.31 

12,166. 92: 
2,637 5^ 

14,704.50 

6,473.66-
603, 82 
684,34 

7,661.82 

13,222.60 
468. 00 

13,69a 60 
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TABLE 0.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June 30, 1919—Contmued. 

Districts and ports. Entries. Receipts. Expenses. 

Maine and New Hampshire (No. 1): 
Portland , 
Bangor ., 
Bar Harbor 
Bath 
Belfast , 
Boothbay , 
Bridgewater , 
Brownville Junction. 
Calais 
Castine 
Cutler , 
Eastport 
EUsworth 
Fort Fairfield 
Fort Kent 
FrenchvUle : 
Holeb 
Houlton 
Jackman 
Jonesport 
Limestone 
Machias 
Madawaska 
MarsHiU 
Monticello 
Portsmouth 
Robbinston 
Rockland 
South West Harbor 
VanBuren 
Vanceboro 

Total. 

Maryland (No, 13): 
Baltimore 
Alexandria 
Annapolis 
Crisfield . . , 
Washington 

Total. 

Massachusetts (No. 4): 
Boston 
Barnstable 
FaU River 
Gloucester 
New Bedford 
Plymouth 
Provincetown 
Salem 
Springfield 
Vineyard Haven. . 
Worcester 

Total. 

Michigan (No. 38): 
Detroit 
Algonac 
Alpena 
Bay City 
Calcite 
Charlevoix 
Cheboygan 
Detour 
Escanaba 
Frankfort . 
Grand Haven.. 
Grand Rapids. 
Houghton 
Lake Linden.. 
Mackinaw 
Manistee 
Manistique 
Marine City 
Marquette 
Mumsing 
Muskegon , 
Port Huron 

4,609 
14,122 

16 
77 
43 
3 

343 
131 

5,211. 
14 

3,010 
2 

1,312 
627 
330 

1,248 
2,519 

539 
10 

185 
4 

.284 
174 
298 
383 
332 
30 
11 

2,876 
51,125 

89,768 

21,822 

20,278 

42,100 

76,023 
3 

. 81 
475 
198 

6 
. 1 
90 

429 
1 

205 

77,512 

193,457 
136 

73 

12 
229 

6 

*239" 

21 
175,773 

$129 ,8 ia79 
17,895.12 

73.20 
1,022.12 

916.24 
178.17 

1,423.90 
10,898.73 
3,023.61 

68.64 
22.73 

3,182.74 
31.79 

5,019,34 
2,820,32 

686.82 
21,113.10 
4,508.75 

12,940.49* 
268,91 

1,17721 
104.79 
591.65 
664.78 
26a 94 

96,257 23 
(9.64 

261.76 
192.36 

5,875,22 
127,99756 

449,297 66 

1,077,626.80 

113,14a 86 

1,190,66766 

8,190,739.22 
24.60 

30,377 23 
6,911.57 

81,788.57 
139.44 
54.56 

276.13 
63,210.29 

231.85 
81,517 44 

8,445,270,89 

685,62L23 
35.52 

2,771.46 

3a 00 
16a 94 

149.27 
74,923,92 

18.00 

162.48 
46.90 

' 2a 51 
152,888,61 

$68,626.77 
5,352.20 
1,84a 05 
4,415.2i2 
1,429.20 
1,396.20 
1,649.66 

609.17 
14,58a 63 
1,282.07 
1,032.60 
8,473^23 

64.02 
4,687.10 
1,951.62 
1,708.11 
7,386.07 
4,953.34 
1,673.05 
1,081.60 
1,628.00 
1,23749 
1,791.49 
1,648.12 
1,628.00 
2,572.20 

' 1,46a 60 
2,106.52 
1,643.97 
6,184.12 

14,322.94 

169,305.06 

257,280.49 
39a 00 
391.85 

1,962.88 
12,773.29 

272,798,51 

810,832.81 
610.52 

3,399,21 
9,187 32 
3,464.13 
1,414.91 
1,27a 00 
5,69a 78 
6,477 04 
1,209.00 
5,478.65 

848,934.37 

126,867 35 
653.00 

1,245.00 
1,265.00 

1.30 
326.40 
534.00 
600,00 
869,00 
39a 00 

1,554.00 
3,810,00 

334.80 
317 20 
237.88 

' 658,00 
158,60 

1,29a 00 
1,35730 

62.00 
1,23a 86 

49,793,50 
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TABLE 0.—Statement, by districts and ports, showing total ^entries of merchandise^ 
receipts and expenses for thefiscal year ended June 30, 1919—Continued, 

Dis t r ic t s a n d por t s . 

Michigan ( N o . 38)—Continued. 
R o b e r t s Land ing 
St . C l a i r . . . . . . . 
St . Joseph 
Saginaw . 
Saul t Ste. Mar ie : 

T o t a l . 

Minnesota (No . 35): • 
St . P a u l a n d Minneapolis . . 

Mobile (No, 19): 
Mobile 
•Biloxi: . 
R i r m i n g h a r n . . . 
Gulfport . . . . . . 
Pascagoula ^ 

Tota l 

Montana and I d a h o (No, 33): 
^ • Great Falls 

Banff \ 
Dooley ' 
E a s t Helena 
Eas tpo r t . . 
Ga teway . . ." • 
H a v r e " 
Malta : 
Peskan 
Porthi l l 
Scobey.". ' . . 
Sweet Grass . 
W e s t b y 
Whi te ta i l . . - . 

To ta l 

N e w Orleans (No. 20): 
N e w Orleans 
B a t o n Rouge. ." . 

. Morgan City 
Vicksburg 

Tota l : 

N e w York (No, 10): 
N e w York 
A l b a n y 
Greenport 
N e w a r k • 
Pa tchogue 
P e r t h A m b o y -;.. 

Tota l 

N o r t h Carolina (No, 15): 
AVilmington 
Beaufort .-
E l izabe th Ci ty 
Manteo '. 
N e w Bern 
Washington 
Wins ton-Sa lem. 

T o t a l . 

Ohio (No . 41): 
Cleveland 
A s h t a b u l a . . . 
Cincinnat i 
Columbus . . 
Conneaut 
D a y t o n . 
Er ie 
Fa i rpor t 
H u r o n 
Lora in 
S a n d u s k y 
Toledo 

. Tota l 

En t r i e s . 

44 
121 

224 
20,767 

391,281 

16,240 

11,932 
3 

„ 81 
98 
54 

12,168 

944 

123 
138 

1,893 
647 

7 
27 
84 

2 
82 

447 
53 

128 

4,575 

133,206 
40 

2 

133,248 

1,960,478 
733 

1,338 

1,653 

1,954,202 

106 

647 

763 

6,663 
7,707 
1,470 

251 
2,513 

401 
723 

8 
213 
318 

1,092 
696 

21,955 

Rece ip ts . 

$14.88 
77 00 

1,864.69 
17,718.96 

936,394.37 

331,155.49 

187,965.91 
165.80 

1,639.43 
5,892.91 

844.35 

196,508.40 

2,397.55 

2,635.09 
2.00 

3,742.39 
841.57 

61.70 
112.45 

2,923.75 
17 44 

4,382.70 
1,514.28 
1,767.00 
3,469.18 

23,86710 

7,938,450.91 
4,669.64 

558.47 
1,20 

7,943,68a 22 

117,549,208.63 
108,979. 23 

169,590.44 

26,474.15 

117,854,252.45 

6,074.10 

2,778.739.25 

2,784,813.36 

253,035.00 
1,527,96 

520,218,63 
142,171,02 

159.86 
66,903.01 
3,674.47 

8 a 80 
-28,02 
9 a 2 8 

765.30 
12,417 28 

1,001,071.63 

Expenses . 

$391.50 
2 , 5 3 a o a 

158.60 
1,215.00" 

21,764.47 

219,504.76-

39,205. 57 

22,140.89 
1,558.04 

285.67 
3,277,85 
1, 724.69 

28,987rl4 

10,554.25 
828.34 

1,853,30 
913.00 

5,288,15 
3,481.65 
1,580.00 
1,988,65 

• 1,986.00 
72.00 

2,055.19 
3,533,27 
1,128,75 
1,850.95 

37,113,50 

340,580.35 
325,00 

1,616.53 
390.00 

342,911.88 

4,739,237.80 
. 10,933.71 

534.00 
11,214,31 

510.89 
9,130.07 

4,771,560. 78 

9,022.17 
802.70 
392.40 
39a 00 
431.00 
390,00 

4,128,96 

16,557.23 

53,231.04 
2,125.57 

23,796.82 
3,309.25 
1,685,66 
1,825,83 
3,06a 50 

366.34 
317 20 
456,10 

3,626.95 
4,991.85 

98,681.11 
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T A B L E 0 .—Sta t emen t , by districts a n d por ts , showing total entries of merchandise, 
receipts a n d expenses fo r the fiscal year ended J u n e 30, 1919—Cont inued . 

Districts and ports. 

Omaha (No. 46) 

Oregon (No. 29): 
Portland 
Astoria ^ 
Marshfield . 
Newport '. 

Total 

Philadelphia (No. 11): 
Philadelphia 
Atlantic City. . . . . 
Bivalve . 
Chester : 
Lewes . . 
Seaford . . 
Tuckerton 
Wilmington 

Total . . . . 

Pittsburgh (No. 12).. '. 

Porto Rico (No. 49): 
San Juan. . " . . . . 
Aguadilla 
Arecibo 
Arroyo 
Fajardo 
Guanica . j . 
Humacao 
Mayaguez 
Ponce..• 

Total . . . : . 

Rhode Island (No. 5): 
Providence 
Newport 

Total . . 

Rochester (No. 8): 
Rochester 
Fair Haven 
North Rochester . . 
Oswego 
Sodus Point 
Syracuse 1 
utica 

Total 

Sabine (No. 21): 
Port Arthur 
Beaumont 
Orange 
Sabine.: 

Total • 

San Antonio (No. 23): 
San Antonio 
Brownsville 
Del Rio 
Eagle Pass 
Hidalgo 
Laredo 
Port Aransas 
Rio Grande City 

Total 

San Francisco (No. 28): 
San Francisco •. 
Eureka 
Port San Luis 

T ot al 

Entries. 

1 1,428 

4,280 
79 
2 

11 

1 4,372 

48,616 

lis 

224 

48,958 

1 1,818 

2,201 
10 
13 
7 

1 12 
133 
11 

198 
391 

2,976 

932 
64 

996 

1,944 
163 

4,399 
944 
132 
202 
135 

7,919 

1,107 
1,766 
• 13 

93 

• 2,979 

163 
10,638 
3,172 

.35,183 
2,414 

80,249 
93 

2,449 

134,361 

222,194 
50 
68 1 

222,312 1 

Receipts. 

$46,493.50 

121,361.82 
1,234.22 

104. 20 
35.46 

122, 735. 70 

18,535,867 75 
235.00 
170 00 

10,684.73 
269. 77 

30 40 
6,298.14 

18,553,555.79 

372,17a 12 

334,379.96 
1,869.06 
1,753.32 
3, 719.84 
1,93717 

76,076.52 
3,845.37 

38,268.12 
65,468.16 

527,317 52 

327,828.58 
637.67 

328,466.25 

. 143,246.52 
117 56 

12,921.99 
• 2,923.13 

144.12 
4,317 57 
4,522.56 

168,193.45 

31,848.66 
9,048.11 

135.57 
5,899.48 

46,931.82 

63,709.43 
20,471.03 
7,122.43 

60,524.81 
13,081,64 

. 182,736.23 
1,514.89 
8,508,83 

357,669.29 

3,215,43017 
120.29 

2,528.80 

3,218,079.26 

Expenses. 

$9 185.16 

46,331.63 
6,382.53 
1 700 00 
' 665.00 

55,079,16 

518,078.87 
593 10 

2,021.33 
4,894.62 
• 888 40 

390. 00 
485, 04 

4,197,45 

531,648.81 

28,563.45 

77,807.62 
1,283.89 
1,292.86 

' 1,324.08 
1,832.39 
3,259.54 
1,119.10 
6,526.36 

14,093.26 

108,539.10 

27,675.69 
2,638.95 

30,314.64 

21,342.61 
940.36 

6,795.67 
4,384.87 

884.35 
4,377,43 
4,451.41 

43,176.70 

14,515,49 
3,544.67 

86.47 
1,543.30 

19,689.93 

14,644.77 
18,817.40 
6,191.29 

15,132.69 
8,881.87 

28,726.79 
1,775,42 
8,552,29 

102,722.52 

524,897 59 
1,57a 90 
1,713.50 

528,181.99 
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TABLE 0.—Statement, by districts and ports, showing total entries of ̂ merchandise,. 
receipts and expenses for the fiscalyear ended June 30, 1919—Continued. 

Dis t r ic t s a n d p o r t s . 

Sou the rn CaUfornia (No, 27): 
Los Angeles i 
A n d r a d e 
Calex ico . . .-
Campo 
San Diego 
Tia J u a n a 

Tota l 

South Carolina (No, 16), 
Charleston 
Beaufort 
Georgetown 

Tota l 

St . Lawrence (No, 7): 
Ogdensburg 
Alexandr ia B a y 
Cannons Corners 
Cape Vincen t . 
Champlain ^ 
Chateaugay : 
Clayton 
F o r t Covington 
Hogansburg °. 
Lisbon 
LouisviUe 
Malone 
Massena 
Mooers 
Morris town 
N y a n d o 
Ot towa . . , 
P l a t t sbu rg \ 
Rouses Po in t 
Thousand Is land P a r k . . . . .*; 
T r o u t R ive r 
Wadd ing ton 

Tota l 

St ,!Louis (No, 45 ) ' 
St. Louis 
Kansas City 
St. Joseph 

Tota l 

Tennessee (No, 43): 
Memphis ' 
Chat tanooga 
Knoxvi l le 
Nashvil le 

To ta l 

U t a h and Nevada (No. 48): ' 
S a l t L a k e C i t y 

Vermon t (No. 2): 
S t . A l b a n s 
Alburg . . . . 
Beecher Fal ls 
Bur l ing ton 
Canaan 
Depot H a r b o r 
Derby Line 
E a s t Alburg .• 
E a s t Richford 
F r a n k l i a 
Highga te 
I s land P o n d 
Montreal 
N e w p o r t . 
Nor th T r o y 
Quebec 
Richford 
Swanton 
Wes t Berkshire 

Tota l 

E n t r i e s . 

14,275 
1,370 

12,217 
266 

3,080 
1,175 

32,383 

327 

327 

19,459 
579 
261 

L046 
433 1 
301 
310 

5,912 
151 

6 
62 

105,778 
12 

1,380 
789 

25,955 

29 
159,948 

3 
307 
179 

322,900 

12,265 
19,442 

194 

31,901 

184 
115 
25 
57 

381 

1,446 

55,134 
4,609 
1,834 
• 146 

191 

364 
120 
22 

100 
49 

28,880 

69,466 
1,030 

4,729 
102 
335 

167,111 

Rece ip t s , 

$196,67a 13 
875,18 

7,029,62 
628.15 

15,423.69 
1,137 45 

221,764.22 

11,612.65 
36a 35 
22a 20 

12,193.20 

311,32,5.98 
476.69 
574.75 

8,670.81 
/ 493.87 

2,686.11 
1,826.81 
6,355. 86 
2,120.55 

244.89 
10.40 

283,067.17 
676.57 

1,404.05 
980.67 

44,155.11 

715.97 
971,441.01 

1.41 
624.45 
597.03 

1,638,450.16 

619,401.01 
• 156,858.93 

34,155. 99 

810,415.93 

5,54a 11 
1,06a 78 
1,12a 58 
1,141.21 

8,862.-68 

11,772.02 

220,832.20 
58,576.02 
4,146.55 
5,303.80 

341.44 

• 1,824.88 
579.41 

3.30 
105.75 
77 91 

16,016.32 

74,766.60 
2,985.46 

140,027 37 
1,039.57 

62.51 

526,688.08 

Expenses . 

$59,492.45 
2,779:46 

12,800,30 
4,312.32 
9,623.11 
9,387.79 

98,395.43 

13,296.07 
1,074,50 

39a 00 

14,76a 57 

29,042.92 
1,565.82 

393.00 
4,187.68 

493.75 
824.94 

1,491.70 
3,586.05 

877 80 
. 172.50 

72a 00 
17,540.26 

390.00 
2,102.88 
2,913.00 
4,462.29 
1,397.50 

721.00 
23,534. 85 

56.00 
780.73 
828.95 

98,083.62 

56,549.22 
29,353.86 
2,744.46 

88,647.54 

7,914.20 
1,617.95 

231.40 
429.83 

10,193.38 

7,193.64 

37,655.28 
6,743.33 
5,101.85 
1,558.10 
1,384.25 
1,627.75 
3', 699.65 
4,384.70 

996.00 
1,179.12 
1,463.04 

19,132.31 
12,744.22 
16,729.81 

• 2,994.31 
4,089.41 

13,796.34 
2,602.30 
1,443.42 

139,325.19 
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TABLE 0.—Statement, by districts and ports, showing total entries of merchandise, 
receipts and expenses for thefiscal year ended June 30, 1919—Continued. 

Districts and ports. Entries, Receipts. Expenses-

Virginia (No. 14): 
Norfolk 
Cape Charles 
Chincoteague... 

' Newport News. 
Petersburg 
ReedviUe 
Richmond 

Total.. 

Washington (No. 30): 
Seattle . . . . 
Aberdeen 
Anacortes 
BeUingham 
Blauie : 
Chopaka 
DanvUle 
Everett 
Ferry '. 
Friday Harbor . . . 
Laurier 
Molson 
Northport 
OroviUe 
Port Angeles 
Port Townsend... 
Prince Rupert 
Roche Harbor 
South Bend 
Spokane 
Sumas 
Tacoma.. i 
Vancouver 

Total-

Wisconsui (No. 37): 
Milwaukee 
Green Bay.. 
Kenosha 
Kewaunee 
La Crosse 
Manitowoc 
Mariaette 
Oshkosh 
Racine 
Sheboygan 
Sturgeon Bay.. . 

Total. 

Grand total.. 

2,407 

3,146 
4,282 

2,549 

12,384 

84,762 
44 

2,007 
1,685 

52,166 
919 

62 
462 
477 

74 
1,656 

250 
4,388 

210 
347 

93 

2,213 
6,716 

24,788 

183,319 

1,830 

1,830 

$102,832.74 

71,265.49 
43,791.82 

915,213.48 

1,133,103.53 

2,368,368.99 
256.44 
803.32 

11,475.48 
53,183.71 

175.67 
362.64 

120,-734.74 
171.48 
843.02 
693.12 

5,469.49 
. 1,384.00 

197.68 
2,916. 81 
1,832. 61 

175.41 
89.50 

9,692.38 
55,589.70 

592,128.55 
65.00 

3,226,609.74 

173,733.82 

173,733. 82 

$57,154.75 
708.27 
234.00 

30,231.44 
7,329.29 

608.62 
12,778.43 

109,044.80 

235,718.21 
2,126.41 
1,600.24 
3,034.55 
9,627.69 
1,58a 03 
1,609.40 
1,738. 63 
1,672.35 
1,294.00 
1,831.00 
1,787. 65 
3,178.41 
1,791.80 
3,235.56 
3,647.18 
1,589.82 

90.93 
450.08 

2,866. 80 
6,547. 98 

51,749.24 
6,398.80 

346,166.65 

24,946.69 
- 390.00 

325.00 
325.00 
390.00 

' 390.00 
390.00 
325.00 
39a 00 
390.00 
352.08 

28,613.77 

5,061,450 186,241,435.1 10,296,344.71 

140325—FI 1919- -45 





APPENDIX TO REPORT ON THE 
FINANCES 

707 





A ^ P F E N D I X . 

REPORTS OF HEADS OF BUREAUS. 
EEPORT OF THE TREASURER. 

TREASURY DEPARTMENT, 
OFFICE OF THE TREASURER, 

Wasliington, Octoher IS J 1919. 
SIR: The transactions of the Treasury of the United States for 

the fiscal year ended June 30, 1919, and its condition at the close of 
the year are presented in the foUowing report. 

The ordinary receipts and disbursements, by warrants, classified 
for the past two years, are compared in the table following: 

Ordinary receipts and disbursements for thefiscal years 1918 and 1919. 

.Account. 

RECEIPTS. 
Customs 
I n t e r n a l revenue: 

Ord inary 
inconie and excess profits t axes 

L a n d s . . . . :. 
Miscellaneous : 
Rece ip ts of.the Dis t r ic t of Colum­

bia — 
Tota l 

B e d u c t moneys covered b y war­
r a n t i n t h e year subsequen t to 

. t he deposit thereof. 
Total 

A d d nioneys received in fiscal year 
b u t n o t covered b y w a r r a n t . . . . . 

N e t available 

DISBURSEMENTS. 

Legislat ive 
Execu t ive , proper 
S ta te D e p a r t m e n t 
Treasury D e p a r t m e n t , p r o p e r . ; . . . 

Pub l i c bui ld ings 'i 
W a r D e p a r t m e n t , proper 
N a v y D e p a r t m e n t , civil 
In ter ior D e p a r t m e n t , civil 
Pos t Office D e p a r t m e n t , p r o p e r . . . 

' Pos ta l deficiencies 
D e p a r t m e n t of Agricultm'e 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of Labor 
D e p a r t m e n t of Just ice 
Federa l control of t r anspo r t a t i on 

sys tems ^ 
W a r F m a n c e Corporat ion 
U n i t e d Sta tes Shipping Board 1 
Other i ndependen t offices a n d 

commissions 
Dis t r ic t of Columbia 

Tota l civil a n d iniscellaneous 
Mih ta ry E s t a b l i s h m e n t , p r o p e r . . . 

R ive r s a n d harbors 
N a v a l E s t a b h s h m e n t , proper 
I n d i a n Service 
Pens ions . 
In te res t on t h e publ ic deb t 

Deduc t r e p a y m e n t s received i n 
fiscal year b u t not. covered b y 
war ran t . ' . 1 

A d d r e p a y m e n t s covered b y war­
r a n t m year subsequen t t o t h e 
deposit thereof : 

To ta l o rd inary disburse­
m e n t s 

Excess of p a y ^warrants d r a w n 

1918 . 

$182,768,988.71 

857,043,590.53 
2,838,999,894.28 

1,969,455.31 
280,903,071.46 

10,960,828.17 
4,172,635,828.46 

264,029.43 
4,172,371,799.03 

1,638,786.71 
4,174,010,585.74 

16,042,052.69 
9,822,595.51 

10,709,278.58 
163,677,075.70 

18,170,930.16 
18,233,466.75 
1,834,613.77 

35,271,820.52 
1,934,320.44 
2,221:094.54 

46,759,461.46 
13,301,156.49 
5,916,881.45 

13,232,380.79 

150,000,000.00 
55,000,000.00 

862,026,889.34 

68,807,052.35 
14,406,410.75 

1,507,367,481.29 
5,654,755,041.79 

.29,593,681.89 
1,368,642,793.84 

30,888,400.03 
181,137,754.12 
197,526,608.36 

8,969,911,661.32 

3,511,456:20 
8,966,400,205.12 

132,060.91 

8,966,532,266.03 | 

4,792,521,680.29 

•1919 

S183,428,624.78 

1,239,468,260.01 
2,600,762,734.84 

1,404,705.12 
610,867,285.88 

11,575,535.25 
4,647,507,145.88 

1,638,786.71 
4,645,868,359.17 

1,735,493.29 
4,647,603,852.46 

16,605,836.15 
21,497,674.97 
20,248,594.49 

279,730,439.58 
10,184,242.67 
20,162,504.50 
9,773,378.04 

29,120,861.52 
2,062,433.96 

343,511,15 
36,888,371.28 
15,668,534.14 
13,290,490.61 
16,216,025.43 

349,238,385.21 
295,000,000.00 

1,871,201,577.51 

208,091,953.00 
16,565,433.74 

S;230,890,247.95. 
9,219,981,078.13 

33,078,306.82 
2,009,272,388.53 

34,593,256,69 
221,614,781,44 
615,867,337,32 

15,365,297,396,38 

3,446,110.82 
15,361,851,286.56 

3,511,456.20 

15,365,362,741 761 
10,717,758;889.30 

Increase. 

S669,636.07 

382,424,669.48 

329,964,214.42 

614,707.08 
713,673,227.05 

713,673,227.05 

96,706.58 
473,593,266.72 

563,783.46 
11,675,079.46 
9,539,315.91 

116,053,363.88 

1,929,037.75 
. 7,938,764:27 

128,113.52 

2,367,377.65 
7,373,609.16 
1,983,644.64 

199,238,385.21 
.240,000,000.00 

1,009,174,688.17 

139,284,900.65 
2,159,022.99 

1,749,409,086.72 
3,565,226,036.34 

3,484,724.43 
640,629,594.69 

3,704,856.66 
40,477,027.32 

418,340,728.96 
6,421,272,055.12 

65,345.38 
6,421,337,400.50 

3,379,395.29 

6,398,830,475.73 

Decrease. 

$238,237,159.44 
664,750.19 

238,801,909.63 

1,374,757.28 
240,176,666.91 

7,986,687.49 

6,150,959.00 

1,877,583.39 
9 871 090.18 

25,886,320.06 

25,886,320.06 

25,886,320.06 

709 
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The total ordinary receipts and disbursements for the past 14 yeai-s 
are set forth in the statement followino:: 

Fiscal year . 

1906 
1907 
1908 . . 
1909 
1910 
1911. 
1912 
1013 
1914 
1915 . . . ' , . 
1916 
1917. . 
1918 . . . . c . 
1919 ' 

Rece ip ts . 

$594,717,942.32 
663,125,659.92 
601,060,723.27 
603,589,489.84 
675,511,715.02 
701,372,374.99 
691,778,465.37 
724,111,229.84 
734,673,166.71 
692,484,445.12 
779,664,552.49 

1,118,174,126.43 
4,174,010,585.74 
4,647,603,852.46 

Disbm-sements. 

$549,405,425.35 
551,705,129.04 
621,102,390.64 
662,324,444.77 
659,705,391.08' 

.654,137,997.89 
654,553,963.47 

• 682,770,705.51 
700,264,489.71 
730,103,591.80 
724,492,998.90 

1,147,898,991.16 
8,966,532,266,03 

15,365,362,741.76 

Surp lus . 

$45,312,516.97 
111,420,530.88 

15,806,323.94 
47,234,377.10 
37,224,501,90, 
41,340,624,33 
34,418,677,00 

55, i i i , 553,59 

Deficit. 

$20,041,676.37 
58,734,954.93 

37,619,146.68 

29,724,864.75 
4,792,621,680,29 

10,717,768,889,30 

The foregoing details of receipts and disbm-sements show that 
maximums were attained during the year in the ordinary revenues 
as well as in disbursements. 

THE PANAMA CANAL. 

During the fiscal year 1919 the receipts from the Panama Canal were 
$6,777,046.55, while the disbursements amounted to $12,265,775.08. 
The net excess of disbursements was $5,488,728.53, which was paid 
out of the general fund of the Treasury. 

The amount expended on account of the canal and the proceeds 
from sales of bonds to the close of the fiscal year 1919 may be observed 
in the statement following: 

Receipts and disbursements on account of the .Panama Canal. 

To June 30, 1914.. 
Fiscal year 1915.. 
Fiscal year 1916.. 
Fiscal year 1917.. 
Fiscal year 1918-. 
Fiscal year 1919.. 

Total 
Deduct proceeds of bonds sold. 
Net balance expended out of the general 

fund ofthe Treasury 

Expenditures from the geneml fund re­
imbursable by bonds under the act of 
Sept. 24, 1917 

Total amount 
expended. 

$353,066,502. 05 
29,187,947. 60 
17,504, 728. 07 
19,262,798.32 
20, 787,624. 92 
12,265, 775.08 

452,075,376.04 

Deduct amount 
not reimburs­

able. 

$16, 607,262. 85 
7,574,681.30 
8,265,164.38 

.11,413,623.06 
20,787,624. 92 
12,265,776. 08 

1336,459,239. 20 
21,613,266.30 
9,239,563. 69 
7,849,175. 26 

76,914,131. 59 

Net amount 
reimbursable. 

375,161,244.45 
138,600,869.02 

236,560,375.43 

225,000,000,00 

Receipts 
i from tolls, 

etc. 

$4,130,215.15 
2,869,995.28 
6,150,668.59 
6,414,570. 26 
6,777,046.'55 

EXTRAORDIiSTARY DISBURSEMENTS, 

During the fiscal year 1919 extraordinary disbursements of public 
moneys were made under provisions of law as follows: 
Purchase of obligations of foreign governments engaged in war 

with the enemies of the United States $3,477, 850. 265. 56 
Purchase of Federal farm loan bonds. : 96, 662, 398, 59 

Total 3, 574, 512, 664.15 
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RECEIPTS AND DISBURSEMENTS ON ACCOUNT OF THE POST OFFICE 
DEPARTMENT. 

The Postmaster General has exclusive control' of the receipts and 
disbursements of the Post Office Department. During the fiscal 
year 1919 the postal receipts deposited in the Treasury and credited 
to the Post Office Department were $238,319,274.41; other receipts 
to the amount of $287,443,724.42 were received and disbursed 
•directly by postmasters without being deposited in the Treasury. 
Such disbursements are authorized by existinglaw and are accounted 
for under the provisions of section 406 of the Kevised Statutes of the 
United States. All Post Office Department warrants are issued by 
the.Postmaster General on the Treasurer of the United States, and 
under department regulations they are also payable by any assistant 
treasurer. Federal reserve bank, or regular national-bank depositary 
of the United States. 

A statement of the transactions relating to the account for the 
service of the Post Office Department with the Treasury during the 
fiscal year 1919 ma}^ be studied on page 746 of this report. 

TRANSACTIONS IN THE PUBLIC DEBT. 

The transactions aflFecting the principal of the public debt during 
the fiscal years 1918 and 1919 are compared in the statement foC 
lowing: 

Receipts and disbursements on account of the public debt for 1918 and 1919. 

Account. 

RECEIPTS. 

Postal savings bonds . . 
Lawful money to retire national-

bank notes . 
1-year Treasury notes 
Certificates of indebtedness 
United States bonds:. 

First Liberty loan 
Second Liberty loan 
Third Liberty loan 
Fourth Liberty loan 
Victory notes . 

War savings and thrift stamps.. 

Total 

DISBURSEMENTS, 

United States bonds matured 
ahd retired 

Fractional currency re t i r ed . . . . . 
1-year Treasury notes retired 
Certificates of indebtedness re­

tired 
National-banknotes retired . 
United States bonds purchased 

and retired . . 
War savings stamps pmrchased 

and retired 

Total 

Excess of receipts 

1918 

$1,020,940.00 

10,279,650.00 
19,150,000.00 

9,017,648,500.00 

523,112,200.01 
3,807,863,516,00 
3,243,045,138.47 

352,769,265.13 

16,974,889,209 61 

19,220.00 
1,430.33 

27,362,000.00 

7,578,271,732,00 
21,611,225.00 

76,641,500,00 

2,971,967.80 

7,706,879,075,13 

9,268,010,134.48 

1919 

$289,260.00 

22,644,757,50 

16,955,327,890,00 

8,485.38 
2,404.00 

932,106,419.03 
6,959,504,587,00 
3,467,844,971,77 

738,247,741,07 

29,075,976,515.75 

63,094,640 00 
1,823 00 

19,150,000 00 

15,046,532,900 00 
23,717,892 50 

551,021,150 00 

134,047,603 63 

15,837,566,009 13 

13,238,410,606,62 

Increase 

$12,365,107.50 

7,937,679,390.00 

6,959,504,587 00 
3,467,844,971 77 

385,478,475 94 

12,101,087,306 14 

63,075,420.00 
. 392.67, 

7,468,261,168.00 
2,106,667.50 

474,379,650.00 

131,076,635.83 

8,130,686,934.00 

Decrease. 

$731,680. do 

19,150,000.00 

523,103,714.63 
3,807,861,112.00 
2,310,938,719.44 

8,212,000.00 
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UNITED STATES PAPER CURRENCY ISSUED AND REDEEMED. 

The paper currency issued under the direct authority of the 
Government during the fiscal year 1919 amounted to $350,138,000, a 
decrease of $401,406,000 as compared with that of 1918, while the 
redemptions amounted to $789,735,000, a decrease of $355,428,000 
for like period. The net excess of redemptions over issues was 

.$439,597,000. 
The amount of each kind of paper currency issued and redeemed 

during the fiscal year 1919 is stated in the table following: 

Outstanding June 30,1918 
Issued during fiscal year 1919 

Redeemed during fiscal year 1919 

Outstanding June 30i, 1919. 
Less amount held in Treasury 

. . Net amount in circulation 

United 
States 
notes. 

$346,681,016 
243,404,000 

590,085,016 
243,404,000 

346,681,016 
13,818,466 

332,862,551 

Trust-fund obligations, 

• 
Treasury 

notes 
of 1890. 

$1,858,000 

. 1,858,000 
104,000 

1,754,000 
8,839 

1,745,161 

Gold 
certificates. 

$1,784,480,669 
13,870,000 

1,798,350,669 
248,091,000 

1,550,259,669 
814,480,178 

735,779,491 

. Silver 
certificates. 

$409,215,000 
92,864,000 

502,079,000 
298,136,000 

203,943,000 
34,794,705 

169,148,295 

Total. 

$2,542,234,686 
350,138,000 

2,892,372,685 
789,735,000 

2,102,637,685 
863,102,187 

1,239,535,498 

In a study of the foregoing table it will be observed that the United 
States notes issued and credited in the general account as a receipt 
are offset by an equal amount of worn or unfit notes in kind witn-
drawn therefrom, canceled, and retired, which is in accordance with 
the provisions of the act of May 31, 1878. In explanation of the 
manner of issuing and redeeming gold certificates, silver certificates, 
and Treasury notes of 1890, it may be said that for certificates issued 
and credited in the general account an equal amount of the respective 
kinds of money held in the general account is transferred therefrom 
to, and retained in, the trust funds for their redemption; for gold 
certificates, silver certificates, and Treasury notes withdrawn from 
the general fund, canceled, and retired, a like amount of the respec­
tive coiiis is released from the trust funds and brought into the 
general fund in their stead. 

THE PUBLIC DEBT, 1918 AND 1919, 

The principal of the interest-bearing debt at the close of the fiscal 
year 1919 was $25,234,496,273.54, an increase of $13,248,613,837.12 
as compared with that of 12 months earlier. 

The debt bearing no interest amounted to $400,517,170.58, a 
decrease of $10,208,138.00. 
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The public debt, by items, for the fiscal years 1918 and 1919 is 
compared in the statement foUowing: 

Title of loan' 

Interest-bearing debt: 
Consols of 1930 
Loan of 1908-1918 V 
Loan of 1925 
Panama Canal loan , 

Do . . . ; 
Conversion bonds 

1-year Treasury notes 

Postal-savings bonds 

Certificates bf indebtedness . . 
First Liberty loan. 
First Liberty loan converted. 
First Liberty loan converted 
Second Liberty loan 
Second Liberty loan converted. 
Third Liberty loan 
Fourth Liberty loan 
Victory Liberty loan : 
War savings and thrift stamps.. 

Total 

Debt bearing no interest: 
Matured loans 
Old demand notes 
United States notes.. 
National-bank notes 
Fractional currency 

Total 

Aggregate 

Rate. 

Per ct. 
2 
3 
4 
2 
3 
3 

3 

2b 

(2) 
3i 
4 
4i 
4 
4i 

, 4i 

tl 
4 

When payable. 

After Apr. 1, 1930 
After Aug. 1,1918 
Feb 1 1925 
Aug. 1,1936 • 
June 1,1961 
30 years from date of 

issue. 
i year, from date of 

issue. 
20 years from date of 

issue. 
Various dates 
June 15 1947 . 

do,.' ., 
do 

Nov. 15, 1942 
do 

Sept. 15,1928 
Oct. 15, 1938 

Jan. 1,1923 and 1924. 

On demand. 
. . . .do . . . 

do . 
. . d o ' . . . . . 

: . . .do 

Outstanding 
June 30,1918. 

$599,724,050.00 
63,946,460.00 

118,489,900.00 
74,901,580.00 
50,000,000.00 
28,894,500,00 

1,9,150,000.00 

11,060,700.00 

1,706,204,500. 00 
1,988,791,294.62 

3,746,813,616. 00 

3,228,109,638.47 

349,797,297,33 

11,985,882,436.42 

20,242,550.26 
53,012. 50 

346,681,016,00 
36,903,592.00 
6,845,137. 82 

410,725,308.68 

12,396,607,746.00. 

Outstanding , 
JuneSO, 1919. 

$599,724,050.00 

118,489,900,00 
74,901,580,00 
50,000,000,00 

"28,894,500.00 

(I) 

11,349,960.00 

3,624,983,490.00 
1,410,071,600.00 

167,792,750.00 
406,932,150.00 
704.204,350.00 

2,862'. 252,250.00' 
3,958,552,700.00 
6,794,504,587,00 
3,467,844,971.77 

953,997,434.77 

25,234,496,273.54 

11,109,370,26 
53,012.50 

346,681,016.00 
35,830,457.00 
6,843,314.82 

400;517,170.58 

25,635,013,444.12 

1 Matured. 2 Various. 

P A Y M E N T O F I N T E R E S T ON T H E R E G I S T E R E D BONDS OF T H E 

U N I T E D S T A T E S . 

The interest on registered bonds of the United States is paid by 
checks prepared and mailed from the office of the Secretary of the 
Treasury. Such checks bear a certificate as to the principal of bonds 
registered in the name of the payee, over the facsimile signature of 
the Chief of the Division of Loans aiid Currency;, they also bear the 
facsimile signature of the Secretary of the Treasury, and are counter­
signed by a clerk in his office. These checks are drawn on the 
Treasurer of the United States, but are payable by any assistant 
treasurer. Federal reserve bank, or regular national bank depositary 
of the United States, and the amount so disbursed is included in the 
requisition for reimbursement made by the Treasurer at the end of 
each month. The paid checks are sent to the Register of the Treas­
ury for an administrative examination, who in turn forwards them to 
the Auditor for the Treasury Department. There were 3,930,975 
checks drawn during the fiscal 3^ear 1919, amounting to $90,646,232.17. 

T H E R E S E R V E F U N D . 

The redemptions from the reserve fund during the fiscal 3^ear 1919 
were, in United States notes, $1,506,000. The redeemed notes were, 
under the provisions of the act of March 14, 1900, immediately ex­
changed fpr gold, and thereby the reserve was maintained in volume 
and character. 
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. STATEMEiNiT O F T H E T R E A S U R E R O F T H E U N I T E D , S T A T E S . 

At the close of the fiscal year 1919 the Treasury holdings of moneys 
amounted to $4,862,724,110.09, and from the revised figures of tne 
several funds it was set apart as follows: 

RESERVE FUND. 

Gold coin and bullion ^ $152, 979, 025. 63 

TRUST FUNDS. 

[Held for rcderaptiou of the notes and certificates for which they are respectively pledged.) . 

Gold coin and bullion $735, 779, 491 
Silver dollars 169,148, 295 
Silver- dollars of 1890 1, 745,161 

Total 906,672,947 

Gold certificates out­
standing $1, 550, 259, 669 

Less amount in the 
Treasury 814, 480,178 

Net . 

Silver certificates out­
standing 

Less amount in the 
Treasury. 

Net 

Treasury notes (1890) 
outstanding 

Less amount in the 
Treasury 

N e t . . 

Total. 

735, 779, 491 

203, 943, 000 

34, 794, 705 

169,148,295 

1,754,000 

8,839 

1, 745,161 

906, 672, 947 

GOLD SETTLEMENT FUND, FEDERAL KESERVE BOARD. 

Gold coin and bullion $1, 416,086, 099. 10 

The items composing the general fund are subdivided; the first 
part shows the amount of each kind of available cash actually held 
in the vaults of Treasury offices, after setting out from the assets 
the appropriate kinds of money to meet the requirements of the 
reserve fund, trust funds, and gold settlement fund, followed by 
the amounts of public moneys in Federal reserve banks, national 
banks, and other depositaries to the credit of the Treasurer of the 
United States and of disbursing officers; the second part shows the 
current demands against the same, and finally the net balance in 
the general fund 

The assets in the general fund of.the Treasury on June 30, 1919, 
and the demand liabflities outstanding on that date were as follows: 
In Treasiuv offices: 

Gold coin.. }.. $211,596,388.87 
Standard silver dollars. 
TJnited States notes • 
Federal reserve notes 
Federal reserve bank notes ; 
National-bank notes 
Certified checks on banks , 
Subsidiary silver coin 
Minor coin. 
Silver bullion (at cost) 
Unclassified (unassorted currency, etc.) 
Public debt obligations paid, awaiting reiriibursement. 

56,497,779.00 
13,818,465.00 
44,227,987.50 
24,421,249.50 
47,161,186.43 

155,953,84 
10,983,939.20 

892,802.67 
16,423,918.22 
3,490,532.19 

425,940.50 
'$430,096,142.9 
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I n Federal land banks : $500,000.00 
In Federal reserve banks $55,300,485.16 
In transit. 30,172,896.09 

85,473,381.25 
In special depositaries: 

Account of sales of certificates of indebtedness and Victory notes 905,411,514.76 
In national-bank depo.sitaries: 

To credit of Treasurer of thc United States 41,123,406.30 
To credit of other Government officers / 11,276,533.88 
In transit • 9,148,927.09 

•• 61,548,867.27 
In foreign depositaries: 

To.credit of Treasurer of the United States 22,885,165.93 
In treasury of Philippine Islands: 

To credit of treasurer of the United States . 7,758,105.57 
To credit of other 0overnment ofiicers 1,555,333.91 

•• 9,313,439.48 

1,515,228,511.61 
Deduct uarrent liabilities: 

National-bank note 5 per cent fund 22,473,804.75 
Less notes in process of redemption • 22,473,804.76 

Treasurer's checks outstanding 605,856.76 
•Post Office Department bal,ances 17,051,943.10 
Board of trustees. Postal Savings System balance : 7,743,397.88 
Balances to credit of p.istmastefs, etc 21,482j001.63 
Undistributed assets of insolvent national banks 1,236,360.25 
Depositsfor— 

Redemption of Federal reserve notes 205,230,742.20 
Redemption of Federal reserve bank notes 9,534,850.00 
Retirement of additional circulating notes (act of May 

30, 1908) 275,100.00 
MisceUaneous redemption account-s ; 25,903,324.63 ' 

: 289,063,576.35 

Balance in treasnry : •. .' 1,226,164,935.26 

During the fiscal year 1919 the pay warrants drawn were $1,059,-
349,775.36 in excess of the receipts. . This excess is verified by thenet 
results in all accounts of receipts and pay warrants drawn stated on 
previous pages of this report, which are brought together here: 
Add: Excess of public debt receipts over dis­

bursements for 1919 (see p . 9) $13, 238, 410, 506. 62 
Deduct: 

Excess of ordinary dis­
bursements over or- ' -
dinary receipts for 
1919 (see p . 7) $10, 717, 758, 889. 30 ' . 

Extraordinary dis­
bursements for 1918 
(seep. 8) , . 3,574,512,664.15 

Excess of Panama 
Canal disburse-
nients over receipts 
for 1919 (see p. 8 ) . . 5,488,728.53 

14, 297,760, 28L 98 

Excess of pay warrants drawn 1, 059, 349, 775. 36 
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The balance in the Treasury at the end of each month from January, 
1912, is stated in Table No, 17, page 774, of the appendix, and for July 
1 in each year since 1910 in the statement following: 

Available cash balance {including the reserve fund) on the dates named. 

Dates . 

Ava i lab le ca sh ba lance . 

Reserve fund. General fund T o t a l . 

Ju ly 1,1910 
J u l y l , 1911 
Ju ly 1,1912 
J u l y 1,1913 
J u l y 1,1914 
Ju ly 1,1915. 
Ju ly 1,1916, 
Ju ly 1,1917, 
J u l y 1,1918, 
Ju ly 1,1919 

$150,000,000.00 
150,000.000.00 
150.000,000.00 
150,000,000.00 
150,000,000.00 
152,977,036.63 
152,979,025.63 
152,979,025.63 
152,979,025.63 
152,979,025.63 

$106,894, 
140,176; 
167,152, 
165,960, 
161,612, 
104,170, 
178,491, 
967,247 

11,684,929, 
11,226,164 

675.67 
926.13 
478.99 
984.79 
615.53 
105.78 
415.58 
123.48 
580.21 
935.26 

• $256, 
290, 
317, 
315, 
311, 
257, 
331, 

1,120, 
11,837, 
11,379, 

894,675.69 
176,926.17 
152,478.93 
960,984.79 
612,615.59 
147,142.43 
470,441.21 
226,149.11 
908,605.81 
143,960.84 

' I nc lud ing credi ts t o d isburs ing officers. 

G O L D I N T H E T R E A S U R Y , 

At tlib beginning of the fiscal year 1919 the gold in the Treasury 
amounted to $2,479,954,967,09. There was a noticeable monthly . 
increase thereafter until May 15, when the Treasury holdings of the 
precious metal attained a maximum at $2,569,059,633.48. The 
embargo established over the movement of gold on September 7, 1917. 
was modified b}^ the Federal.Reserve Board on June 9, 1919, and 
soon thereafter began a moderate movement of gold out of the United 
States. B}̂ - the close of the fiscal year on June 30, 1919, the Treasury 
holdings became $2,516,441,004.60. The imports of gold during the 
fiscal year 1919 were $62,363,733, the exports $116,575,535, and the 
excess of exports $54,211,802. 

The total amount of gold in the Treasury on July 1 in each year 
from 1910, set apart for the respective uses, is shown in the statement 
annexed: 

Gold in the Treasiiry. . • 

N Da te s . 

Ju ly 1 ,1910- . . . 
Ju ly 1,1911 
J u l y 1,1912 
Ju ly 1,1913 
J u l y 1 ,1914. . . . 
J u ly 1,1915 
Ju ly 1 ,1916. . . . 
J u l y 1 ,1917 . . . . 
J u l y 1 ,1918 . . . . 
J u l y 1 ,1919 . . . . 

Reserve . 

$150,000,000.00 
150,000,000.00 
150,000,000.00 
150,000,000.00 
150,000,000.00 
152,977,036.63 

. 152,979,025.63 
152,979,025.63 
152,979,025.63 
162,979,025.63 

For certificates 
' in c i rcula t ion. 

$802,754,199.00 
930,367,929.00 
943,435,618.00 

1,003,997,709.00 
1,026,149,139.00 
1,135,213,619.00 
1,565,400,289.00 
1,584,235,909.00 
1,026,631,669.00 

735,779,491.00 

Goldse t t l e -
m e n t f u n d . 
Federa l R e ­

serve Board . 

$526,295,000.00 
1,205,082,010.00 
1,416,086,099.10 

General fund 
(belonging to 

Treasu ry ) . 

$92,411,286.24 
83,533,254.56 

114,028,646.22 
108,363,326.87 
102,962,970.70 
94,769,333.55 
85,114,618.20 

. 61,962,101.24 
95,262,262.46 

211,596,388.87 

To ta l . 

$1,045,165,485.24 
1,163,901,183.66 
1,207,464,264.22 
1,262,361,036.87 
14279,112,109.70 
1,382,959,989.18 
1,803,493,932.83 
2,325,472,035.87 
2,479,954,967.09 
2,616,441,004.60 
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BONDS HELD AS SECURITY FOR NATIONAL BANKS. 

The Treasurer of the United States held in trust at the close of 
the fiscal year 1919 United States bonds to the amount of 
$692,252,950 as security for the circulating notes of national banks. 
The securities pledged for the safe-keeping of public deposits in the 
depositary banks amounted to $53,720,400. 

The kinds of bonds in the custody of the Treasurer and the changes 
therein during the fiscal year 1919 are recorded in the statements 
following: 

Bonds held for national banks, close of June, 1918 and 1919, and changes during 1919. 

Kind of bonds. Rate, Held June 
30, 1918, 

Transactions during 
1919. 

Deposited.! ^ ^ ^ 

Held June 
30,1919. 

TO SECUKE CmCULA.TI0N. 

United States loan of 1925 
. United States loan of 1908-18.. 
Consols of 1930 
Panama Canal of 1916-36 
Panama Canal of 1918-38 

Per ct. 
4 
3 
2 
2 
2 

$43,825,600 
16,472,020 

1557,938,350 
47,29y,060 
24,849,120 

$14,486,050 

20,239,700 
3,405,580 
539,560 

$2,629,350 
16,472,020 
14,274,700 
3,096,260 
329,760 

$55,682,300 

563,903,350 
47,608,380 
25,058,920 

Total. 690,384,150 38,670,890 36,802,090 692,252,950 
TO SECURE PUBLIC DEPOSITS. 

Held by the Treasurer of the United States: 
First Liberty loan of 1932-47 
Second Liberty loan 1927-42 
Third Liberty loan of 1928 
Fourth Liberty loan 1933-38 
Victory Liberty loan 4 | per cent no t e s— 
First Liberty loan converted : 
First Liberty loan converted 
Second Liberty loan con verted 
Certificates of indebtedness 
United States loan of 1925 
United States loan 1908-18 
United States consols of 1930 
Panama Canal loan of 1916-36 
Panama Canal loan of 1918-38 
Panama Canal loan of 1961 
United States conversions 
Farm loan bonds • 
Philippine loans 
Porto Kico loans 
District of Columbia 
War Finance Corporation 
Hawaii loans 
Philippine. Railway 
Manila Railway 
•Miscellaneous 

3^ 
4 
4i 
4i 
4 | 
4 
41 
4 | 
4h 
4" 
3 
2 
2 
2 
3 
3 
4 
4 
4 

3,65 
5 

(^) 
4 
4 

(1) 

2,010,450 
6,704,750 
2,186,050 

1,531,700 

35,000 
1,522,500 
2,867,000 
7,361,350 

611,000 
381,000 

10,470,000 
735,000 
230,000 

4,142,000 
1,148,000 

330,000 

752,950 
2,190,750 
4,768,350 
3,428,650 

195,500 
335,950 

1,797,700 
11,669,100 
2,040,000 

3,000 

3,000 

189,000 
5,000 

115,000 
32,000 

1,082,000 
196,000 
10,000 

6,790,900 

1,100,000 

204,000 

Total. 50,344,700 28,829,950 

585,950 
8,594,600 

808,500 
56,000 

1,599,800 
234,000 
777,.000 

1,105,000 
545,500 

2,857,000 
1,492,500 

149,000 
116,000 

1,198,600 

315,000 
427,000 
115,000 
150,000 

125,000 

4,202,900 

2,177,450 
300,900 

6,145,900 
3,372,650 
195,500 
267,850 

1,563,700 
10,892,100 

970,000 
980,000 
10,000 

5,871,850 
462,000 
265,000 

9,460,500 
740,000 
30,000 

3,747,000 
1,033,000 
180,000 

1,100,000 
957,000 
196,000 
10,000 

2,7.92,000 

25,454,250 ,53,720,400 

1 Various, 

BONDS HELD TO SECURE CIRCULATION ISSUED BY FEDERAL RESERVE BANKS. 

Bonds held for Federal reserve banks, close of June,1918 and 1919, and changes during 1919. 

K i n d of bonds . 

U n i t e d Sta tes loan of 1925 
Un i t ed Sta tes consuls of 1930. 
Uni ted Sta tes Canal loan of 1916-36 
Uni ted Sta tes Canal loan of 1918-38 
CJ n i t ed Sta tes 1-year Treasury notes 
Uni ted States 1 per cent special certificates of 

indebtedness .• 

Total 

He ld J u n e 30, 
1918. 

$825,000 
14,137,250 

304,500 
156,000 

2,874,000' 

18,296,750 

Transact ions dur ing 1919, 

Deposi ted. 

$1,768,000 
600 

100,000 
^ 129,300 

12,197,000 

178,723,000 

192,917,800 

W i t h d r a w n , 

$8, .760 

15,071,000 

15,079,750 

H e l d J u n e 30, 
1919. 

$2,593,000 
14,129,000 

404,500 
• 285,300 

178,723,000 

196,131,800 
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BONDS HELD AS SECURITY FOR POSTAL SAVINGS FUNDS. 

The Treasurer of the United States, under the provisions of the 
act of June 25, 1910, held in trust at the close of the fiscal'year 1919, 
bonds and securities amounting to $206,830,439.48 as security for 
postal savings funds deposited in designated depositaries. 

The kinds of bonds held and the changes therein during the fiscal 
year 1919 are recorded in the statement following: 

Bonds held as security for .postal savings funds, close of June, 1918 and 1919, and changes 
during 1919. 

K i n d of bonds . R a t e . H e l d J u n e SO, 
1918. 

T ransac t ions du r ing 1919. 

Deposi ted . W i t h d r a w n . 

H e l d J u n e 30, 
1919. 

U n i t e d S ta te s flrst L i b e r t y l o a n . 
U n i t e d S ta tes second L i b e r t y loan 
U n i t e d S ta tes t h i r d L i b e r t y loan 
U n i t e d S ta te s fourth L i b e r t y loan 
U n i t e d S ta tes Vic to ry L i b e r t y l o a n . . . 
U n i t e d S ta tes Vic to ry L i b e r t y l o a n . . . 
United-States-4^ per c e n t first L i b e r t y 

l o a n conver ted 
U n i t e d S ta te s 4^ per cent second l i ib­

e r ty loan conver ted 
U n i t e d Sta tes '4 per cent first L i b e r t y 

loan conver ted 
U n i t e d S ta tes 4J per cen t flrst L i b e r t y 

loan, second conver ted 
U n i t e d S ta tes certiflcates of i ndeb ted ­

ness 
U n i t e d S ta tes loan of 1925 
U n i t e d Sta tes loan of 1908-1918 
Uni ted Sta tes consols of 1930 
U n i t e d Sta tes C a n a l l o a n of 1961.' 
U n i t e d Sta tes Cana l loan of 1916-1936.. 
U n i t e d States Cana l loan of 1918-1838.. 
U n i t e d S ta tes 3 per cent convers ions . . 
U n i t e d S ta tes pos ta l sav ings 
Ph i l i pp ine loans 
Po r to Rico loans 
Distr ic t of Columbia 
Ter r i to ry of H a w a i i 
S t a t e loans •.. 
Munic ipa l loans 
Coun ty loans 
Miscellaiieons 
F e d e r a l l a n d b a n k farm loans , 
Federa l l a n d b a n k fa rm loans jo in t 

stock 
W a r F i n a n c e Corporat ion 

T o t a l s . 

Pe r ct. 
^ 
4 

H 

3f 

^ 
41 

4i 

41 

4 
3 
2 
3 
2 
2 
3 
2-1-
i" 
4 

3.65 
0) 
0) 

(0 
Q) 
0) 

5 
6 

$7,087,400.00 
8,389,600.00 
1,766,500.00 

3,145,500.00 

62, 
595, 
847, 

1,080, 
3,464, 

130, 
64, 

319, 

4,352, 
2,044, 

91, 
1,535, 

27,605, 
90,454, 
18,712, 
17,695, 

397, 

000.00 
900. 00 
220.00 
,600.00 
600.00 
500.00 
500.00 
000.00 
000.00 
000.00 
000. 00 
500. 00 
600.00 
350. 00 
091.71 
155. 55 
729.00 
000.00 

$4,981,900.00 
2,130,050.00 

13,890,550.00 
8,142,150.00 

362,500.00 
744,000.00. 

3,716,500.00 

22,237, ,550.00 

282,350.00 

6,100. 00 

7,745,000.00 
' 8,000.00 

1,000.00 

10,000.00 
53,800.00 

1,000.00 

20,000.00 
200.00 

1,845,000.00 
27,000.00 

35,000.00 
2,980,000.00 
6,675,000.00 

800,000.00 
1,042,500.00 

40,. 000.00 

16,000.00 
1,555,000.00 

189,862,746:26 79,347,140.00 62,359,456.78 206,830,439.4& 

$4,944,700.00 
9,528,850.00 
2,401,650.00 

520,450.00 

99,100. 00 

2,633,350.00 

2,720,800.00 

$7,124,600.00 
990,800.00 

13,255,400.00 
7,621,700.00 

362,500.00 
744,000.00 

3,6.17,400.00 

19,604,200.00 

707,050.00' 

6,958,000.00 
341,000.00 
844,720.00 
179,400.00 
220,000.00 

53,500.00 

974,000.00 
199,000.00 

1,000.00 
152,000.00 

4,809,000.00 
18,801,839.98 
2,842,676.80 
3,124,420.00 

10,000:00 

849, 
262; 

2. 
911; 

3,298, 
78, 
64, 

339, 
1, 

5,223, 
1,872, 

90, 
1,418, 

25,776, 
78,327, 
16,669, 
15,61.3, 

427, 

000.00 
900.00 
500.00 
200.00 
400.00 
000.00 
500.00 
000.00 
200.00 
000.00 
000.00 
500.00 
600.00 
350.00 
251.73 
478.75 
809.00 
000.00 

17,000.00 
1,555,090.00 

1 Var ious . 

The board of trustee of the Postal Savings System will accept as 
security for postal savings deposits, at the respjective values herein 
fixed, negotiable interest-bearing bonds or securities of the following 
classes, viz: 

(a) Bonds and interest-bearing certificates of indebtedness of the 
United States, bonds of the Philippine Islands, of the District of 
Columbia, and of Porto Rico, and Farm-Loan bonds authorized bv 
act of Congress approved July 17, 1916 (39 Stat., 360), will bt; 
accepted at their par value. 

(b) Bonds of any State of the United States and df the Territory of 
Hawaii will be accepted at their market value, but if such market 
value is above par they will be accepted at their par value. 



TREASURER. 7 1 9 

(c) Bonds of any city in the United States having a population of 
over 30,000, as shown by the latest annual report of the Bureau of 
Census, entitled ^'Official Statistics of Cities having a Population of 
over Thirty Thousand,' ' which has been in existence for a period of 
10 years, which for a period, of 10 years previously has not defaulted 
in the payment of any part of either principal or interest of any 
funded debt authorized to be contracted by it, and whose netjunded 
indebtedness does not exceed 10 per cent of the valuation of its taxable 
property, to be ascertained by the last preceding valuation for the 
assessment of taxes, will be accepted at 90 per cent of their market 
value, but if such market value is above par, they will be accepted 
at 90 per cent of their par value. 

{d) Bonds of any other city, town, county, or other legalty consti­
tuted municipality or district in the United States, which has been 
in existence for a period of 10 years, which for a period of 10 years 
previously has not defaulted in the payment of any part of either 
principal or interest of any funded deot authorized to he contracted 
by it, and whose netjunded indebtedness does not exceed 10 per cent: 
01 the valuation of its taxable property, to be ascertained by the last 
preceding valuation for the assessment of taxes, will be accepted a t 
75 per cent of their market value, but if such market value is above 
par they will be accepted at 75 per cent of their par value. 

Bonds of the several classes described in paragraphs (6), (c), and 
(d)j to be acceptable as security, shall be the general obligati-ons of 
the States, Territories, counties, cities, towns, or other pohtical divi­
sions by or in behalf of which they are issued, and payable, either 
directly or ultimately, without limitation to a special fund, from the 
proceeds of taxes levied upon all the taxable real and personal prop­
erty within the territorial limits of such political divisions. 

The term ^^net funded indebtedness,^^ for the purposes of paragraphs 
(c) and (cZ), is hereby defined to be the difference between the legal 
gross inclebtedness of a city, town, county, or other municipality 
(including the amount of any school district or other bonds which 
depend for their redemption upon taxes levied upon property within 
the municipality) and the aggi-egate of the following items: 

(1) The total of all sinking funds accumulated for the redemption 
of such gross indebtedness, except sinking funds applicable to bonds 
hereafter described in this section. 

(2) The. amount of outstanding bonds or other debt obligations 
made payable from cuiTcnt revenues. 

(3) The amount of outstanding bonds issued for the purpose of 
providing the inhabitants of a municipality with public utilities, 
including the supplying of water or the construction of subways and 
tunnels for railways: Provided, That evidence is submitted, showing 
that the income from such utilities is sufficient for maintenance, for 
payment of interest on such bonds^ and for the accumulation of a 
sinking fund for their redemption. 

(4) The amount of outstanding improvement bonds, issued under 
laws which provide for the levying of special assessments against 
abutting property in sufiicient amounts to insure the payment of 
interest on tne bonds and the redemption thereof: Pr-oml^^, That 
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such bonds are direct obligations of the municipality and included in 
the gross indebtedness of the municipality. 

(5) The amount of outstanding bonds issued by a political sub­
division^ funds for the payment of which are donated By the State: 
Provided, That evidence is submitted showing that such funds are 
sufficient in amount to insure the payment of interest on the bonds 
and the principal thereof at maturity. 

Obligations of the general class embracing what are commonly 
known as ^^revenue bonds,' ' ' t emporary bonds," ^Hemporary notes," 
'̂  certificates of indebtedness," ^^warrants," and the like obligations, 
whether issued in anticipation of the collection of taxes, assessments, 
or other revenues, or of the sale of bonds or other obligations, or for 
similar purposes, will not be accepted as security for postal savings 
deposits: Provided, That, in applying this regulation, consideration 
will be given to the legal status of the obligations submitted rather 
than to the nonienclature employed in designating such obligations: 
And provided furtlier, Thdii this regulation shall not apply to obliga­
tions of the United States Government. 

Bonds which in all other respects are found to be legally acceptable 
as security under the postal savings act, and those regulations will 
be construed, as a matter of law, to conform to these provisions of 
section 8, paragraphs (c) and {d), respectively, which relate to term 
of existence and nondef ault, under the following conditions: 

(1) Bonds issued by or in behalf of any city, town, county, or other 
legally constituted municipality or district in the United States which 
was, subsequently to the issuance of such bonds, consolidated with, 
or merged into, an existing political division which meets the require­
ments of these regulations, will be deemed to be the bonds of such 
political division: Provided, That such bonds were assumed by such 
political division under statutes and appropriate proceedings the effect 
of which is to make such bonds gerieral obligations of such assuming 
political division, and payable, either directly or ultimately, without 
limitation to* a special fund,from the proceeds of taxes levied upon 
all the taxable real and personal property within its territorial limits, 

(2) Bonds issued by or in behalf of any city, town, county, or other 
legally constituted municipality or district in the United States which 
was, subsequently to the issuance of such bonds, wholly succeeded 
by a newly organized political division, whose term of existence, 
added to that of such original political division, or of any other 
political division so succeeded, is equal to a period of 10 years, will be 
deemed to be bonds of such succeeding political division: Pro­
vided, That during such period none of such political divisions shall 
have defaulted in the payment of any part of either principal or 
interest of-any funded debt authorized to be contracted by i t : And 
provided furtlier. That such bonds were assumed by such new political 
division under statutes and appropriate proceedings the effect of 
which is to make such bonds general obligations of such assuming 
pohtical division, and payable, either directly or ultimately without 
limitation to a special fund, from the proceeds of taxes levied upon 
all the.taxable real and personal property within its territorial limits, 

(3) Bonds issued by or in behalf of any city, town, county, or other 
legally constituted municipality or district in the United States which, 
prior to such issuance, became the successor of one or more, or was 
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formed by the consolidation or merger of two or more, pree'^^istiilg 
political divisions, the term of existence of one or more of which, 
added to that of such succeeding or consolidated political division, is 
equal to a period of 10 years, will be deemed to be bonds of a political 
division which has been in existence for a period of 10 years: Pro-
vided. That durmg such period, none of such original, succeeding, or 
consolidated political divisions shall have defaulted in the payment 
of any part of either principal or interest of any debt funded author­
ized to be contracted by it. 

The board of trustees reserves the right to reclassify the securities 
acceptable for deposits and to change the valuation at which they 
will be accepted. Under no circumstances will securities of other 
classes than those above named be accepted. 

POSTAL SAVINGS BONDS AND INVESTMENTS THEREIN. 

Under a general authority in the postal savings law (act of June 
25, 1910) the trustees of the Postal Savings System have arranged to 
take over at par any of the postal savings bonds that depositors may 
wish to turn back. 

The first investment in these bonds was made on December 9, 1911, 
when they were quoted in the open market at 92^ cents on the dollar. 
Under the arrangement made by the trustees they have taken over at 
par all of the bonds offered by the depositors, and at the close of the 
fiscal year 1919 the Treasurer of the United States held $5,288,600 
of such bonds, which are registered in the name of the board of 
trustees, 

WITHDRAWAL OF BONDS TO SECURE CIRCULATION. 

Under the provisions of section 18 of the Federal reserve act 
national banks filed with the Treasurer of the United States applica­
tions to sell for their account United States bonds securing circulation 
as follows: 

Quarter ended— 

Sept. 30,1918 • . 
Dec. 31,1918 • 
Mar.31 1919... . . 
June 30,1919 

Cases. 

3 
2 
1 

Amount. . 

$5,025,000 
5,200,000 
4,900 000 

The Federal Reserve Board did not deem it advisable to allot or to 
require the Federal reserve banks to pmxhase any of the bonds 
offered for sale in the foregoing applications: 

The deposits on the several accounts for the redemption of national-
bank .notes during the fiscal year 1919 may be studied from the 
statement following. 

140325—n 1919 46 
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Money deposited in the Treasury each month of the ^fiscal year 1918 for the redemption of 
. notes of national banlcs failed, ih liquidation, and reducing circulation; also the amount 
of national-banh notes outstanding. 

Months. 

1918. 
July 
August 
September—i 
October 
November 
December 

1919. 
January 
-February... 
March 
April 
May :. 
June , 

Total 

Retirement account. 

Insolvent and 
liquidating. 

$103,560.00 
52,100.00 
56,250.00 
196,460.00 
200,000.00 
99,997.50 

256,200.00 
734,197. 50 
253,735.00 
184,700.00 
72,900.00 
187,800.00 

2,397,900,00 

Reducing. 

National 
banks. 

$326,100.00 
9,699,257.50 
1,272,300.00 

269,220.00 
706,500.00 

1,020,197.50 

3,765,000.00 
1,037,742. .50 

155,200.00 
700,100.00 
544,000.00 
779,800.00 

20,275,417.50 

Federal 
reserve 
banks. 

$32,600.00 
22,240.00 
32,600.00 
42,700.00 
40,180.00 
46,160.00 

37,150.00 

148,300.00 
480.900.00 

882,820.00 

National-bank 
notes 

outstanding. 

$723,728,062.00 
724,318,652,00 
721,933,170,00 
721,471,138,00 
716,853,165.00 
723,529,210.00 

721,928,498.00 
721,879,473.00 
724,487,192.00 
725,131,122.00 
722,764,920.00 
719,276,7.32.00 

DEPOSITARIES OF THE.UNITED STATES. 

The Secretary of the Treasury determines the number of such 
depositaries and the amount of public money required in each for the 
transaction of the, public business, fixes the amount of balances they 
may hold, and requires the banks thus designated to give satisfactory 
security, by the deposit of United States bonds and otherwise, for the 
safe-keeping and prompt payment of the public money deposited with 
them, and for the faithful performance of their duties as financial 
agents of the Government. The regular depositaries receive and 
disburse the public moneys, while the special depositaries hold only 
the moneys transferred to them from the Treasury. All of the 
national-bank depositaries are required to pay interest at the rate of 2 

Eer cent per annum on the average monthly amount of pubhc deposits 
eld. 
The number of national bank depositaries (excluding special deposi­

taries appointed under the Liberty Loan Acts) at the close of the fiscal 
years 1918 and 1919 are here stated: 

Depositaries June 30,1918. 
Depositaries June 30,1919. 

Regular. 

765 
807 

Special. 

2,624 
645 

Tot^l. 

3,389 
1,452 

PUBLIC MONEYS IN DEPOSITARY BANKS. 

At the close of the fiscal year 1918 the depositary banks held pubhc 
moneys as follows: Federal land banks, $430,000; Federal reserve 
banks, $63,817,988.46; Special depositaries, $1,491,338,825.44; 
national banks, $53,494,878.83; foreign depositaries, $11,026,503.50, 
and the treasury of Philippine Islands, $4,992,602.35; making a total 
of $1,625,100,798.58. 
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The amount of pubhc moneys held by depositary bariks at the 
close of each quarter during the fiscal year 1919 ma.j be observed in 
the statement following: -

Depositories, 

Federa l l and b a n k s 
Federa l reserve b a n k s 
Special depositaries 
Na t iona l b a n k s 
Foreign depositaries 
Treasury of P h i h p p i n e I s l a n d s . 

T o t a l . 

Qnar ter ended 
Sept..30^ 1918. 

$830,000.00 
260,914,614.44 
606,976,000,00 
.53,779,615.26 

1,267,836.95 
9,372,293.05 

933,140,359.70 

Quar ter ended 
Dec. 31- 1918. 

$830,000.00 
1.57,104,882.93 
652,061,000.00 

55,654,053.73 
181,749,217,30 

8,213,720.92 

1,055,612,874.88 

Quar te r ended 
Mar. 31,1919; 

$830,000.00 
280,210,029: 57 
825,458,000.00 

62,371,051.74 
271,702,382.37 

10,383,084.52 

1,450,954,648.20 

Quar ter ended 
J u n e 30, 1919-. 

$500,000,00 
55,300,485.16 

905,411,514.76 
52,399,940.18 
22,885,165.93 

9,313,439,48 

1,045,810.545.51 

GENERAL ACCOUNT OF THE TREASURER OF THE UNITED STATES. 

The Treasurer receives and keeps the moneys of the United States 
and disburses the same upon warrants drawn by the Secretary of the 
Treasury, countersigned by the Comptroller of the Treasury, and 
not otherwise. He takes receipts for all moneys paid by him and 
gives receipts for all moneys received by him; and all receipts for 
moneys received by him are indorsed upon warrants signed by the 
Secretary of the Treasury, without which warrant, so signed, no 
acknowledgement for money received into the Public Treasury is 
valid. He renders his accounts quarterly, or oftener if required, 
and at all times submits to the Secretary of the Treasury and the 
Comptroller of the Treasury, or either of them, the inspection of the 
inoneys ia his hands. 

As a matter of information, it may be said that all public moneys 
paid into any subtreasury office,, national-bank depositary, or other 
depositary, are placed to the credit of the Treasurer of the United 
States and held subject to.his draft. The public moneys in the hands 
of any depositary of public moneys may be transferred to the Treasury 
of the United States or may be transferred from one depositary to any 
other depositary, as the safety of the public moneys and the con­
venience of the public service shall require. 

The public moneys in any subtreasury, miat, or other depositary 
are subject to special examination and count whenever it is deemed 
advisable by the Secretary of the Treasury. Such examinations of 
the moneys in the subtreasuries are frequently made by committees 
representing the Secretary and the Treasurer. Annual examinations 
of the public moneys in mints are made by committees selected by 
the Director of the mint, but as these moneys are a part of the general 
account, it is. suggested that, the Treasurer of the United States 
should have a representative on all such committees. 

GOLD SETTLEMENT FUND, FEDERAL RESERVE BOARD. 

The transactions in the gold settlement furid during the fiscal year 
1919 are set forth in the statement following:-
Balance to credit of the gold settlement fund June 30, 1918 $1, 205, 082,010.00 
Fiscal year 1919: 

Deposits $835,094, 319 43 
Withdrawals 624,090, 230.33 

211,004,089.10 

Balance to credit of the gold settlement fund, June 30, 1919 1, 416,086, 099.10 
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MONETARY STOCK. . 

The monetary stock of the countiy took on a growth:of $77.7,716,706 
during the fiscal year 1919 and amounted to $7,518,789,000 at the 
close of the year. The increase in subsidiary silver coin was 
$11,013,858; iii Federal reserve notes $839,976,540; in Federal 
reserve bank notes $172,222,980, while gold decreased $49,197,748; 
standard silver dollars $191,370,171, and national-bank notes 
$4,928,753.' 

The amount of each kind of money included in the general stock 
is given in the statement following (this statement represents the 
monetary stock of the United States as shown b}^ the revised state­
ments for June 30, 1918 and 1919): 

K i n d s . 

J u n e 30, 1918: 
Gold coin and bul l ion 
Silver dollars 
Subs id iary silver 

To ta l metal l ic 

U n i t e d Sta tes notes 
Federa l reserve n o t e s . . . .• '. 
Federa l reserve b a n k notes • 
Na t iona l -bank notes 

To ta l notes 

Aggregate meta l l ic and notes 

Gold certif icates 
Silver certificates 
Treasury no tes of 1890 

To ta l certificates and notes 

Aggregate . . . . 

J u n e 30, 1919: 
Gold coin and bul l ion 
Silver d o l l a r s . . . . . • 
Subs id iarv silver 

Tota l metal l ic 

U n i t e d States notes 
Federa l reserve no tes 
Federa l reserve b a n k notes 
Nat iona l -bank notes 

Tota l notes 

Aggregate meta l l ic and notes 

Gold cer t i f icates . 
Silver certif icates 
Treasury notes of 1890 

To ta l certificates and notes 

Aggregate 

I n Treasury , 
m i n t s , and 

Federal reserve 
banks . 

$1,961,711,412 
421,990,403 

14,878,278 

2,'398,580,093 

6,638,204 
134,506,190 

186,895 
21,149,419 

162,480,708 

2,561,060,801 

966,127,320 
30,003,532 

6,886 

996,137,738 

1,914,237,766 
227,391,235 

10,983,939 

2,152,612,940 

13,818,465 
193,527,048 

24,421,250 
69,634,991 

301,401,754 

2,454,014,694 

1,019,897,458 
34,794,705 

8,839 

1,054,701,002 

I n c i rcula t ion . 

$1,11.4,077,426 
77,525,527 

216,978,302 

. 1,-408,581,255 

340,042,812 
1,713,074,255 

15,257,105 
703,056,066 

2,771,430,238 

4,180,011,493 

818,353,349 
379,211,468 

1,851,114 

1,199,415,931 

5,379,427,424 

1,112,353,324 
80,754,524 

231,886,499 

1,424.994,347 

332,862,551 
2,494,029,937 

163,245,730 
649,641,741 

3,639,779,959 

5,064,774,306 

,530,362,211 
169,148.295 

1,745,161 

701,255,667 

5,766, .029,973 

To ta l s tock . 

S3,075,788,838 
499,515,930 
231,856,580 

• 3,807,161,348 

346,681,016 
1,847,580,445 

15,444,000 
724,205,485 

2,933,910,946 

6,741,072,294 

6,741,072,294 

3,026,591,090 
308,145,759 
242,870,438 

3,577,607,287 

' 346,681,016 
2,687,556,9^5 

187,666,980 
719,276,732 

3,941,181,713 

7,518,789,000 

. 

7,-518,789,000 
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RATIO OF GOLD TO TOTAL STOCK OF MONEY. 

The percentage of gold coin and bullion to the total stock of money 
since July 1, 1910, is shown in the statement following: 

Ratio of gold to total stock of money from July 1, 1910. 

[From revised statements of the Treasury Department.] 

Dates. 'Total stock of 
money. Gold. Per cent. 

July 1, 1910,. 
July 1, 1911 
July 1, 1912'. 
July 1, 1913. 
Julv 1,1914. 
Julv 1, 1915. 
Julv 1,1916. 
.luly 1, 1917. 
July 1, 1918. 
Julv 1, 1919. 

SS,419, 
3,555, 
3,648, 
3,720, 
3,738, 
3,989, 
4,482, 
5,407, 
6,741, 
' 7,518, 

591,483 
958,977 
870,650 
070,016 
288,871 
456,186 
859,133 
990,026 
072.294 
789;000 

$1,636, 
1,753, 
1,818. 
1,870; 
1,890, 
1,9&5, 
2,449, 
3,019, 
3,075, 
3,026, 

043,478 
196,722 
188,417 
761,835 
656,791 
539,172 
706,205 
146,563 
788,838 
591,090 

47, &5 
49.30 
49.82 
50.28 
50.57 
49, 76 
54.64 
55, 77 
45.60 
40. 25 

MONEY IN CIRCULATION. 

The kinds of money in circulatiori, the circulation per capita, and 
the percentage of gold coin and certificates to the total circulation 
may be studied from the table following: 

Money in circulation at the end of each fiscal year from 1910. 

Fiscal • 
vear . 

1 9 1 0 . . . . . . 
1911: 
1912 
1913 
1914 . . - . . . . 
1915 
1916 
1917 
1918 
1919 

Money in circulation. 

Gold coin 
a n d gold 

certificates. 

SI, 393,632,192 
1,519,663,467 
1,554,159,771 
1,612,398,508 
1,637,693,82) 
1,662,981,438 
2,051,072,561 
2,428,226,886 
1,932,430,775 
1,642,715,535 

1 
U n i t e d ! 

States notes . 
T reasu ry 

notes , and ' 
Federa l 
reserve 
notes . 

SSSS, 450,395 
342,226,378 
340,612,891 
339,871,850 
340,273,410 
414,961, 583 
516,918,497 
882,344,091 

2,054,968,181 
2,828,637,649 

Nat iona l -
b a n k notes.l 

S686,659,535 
687,701,283 
705,142,259 
715, 754,236 
715,180,037 
785,393,047 
728,362, 789 
710,142,341 
718,313,171 
812,887,471 

Silver coin 
a n d silver 

certificates. 

S686, 613,483 
664,411,468 
684,598,172 
695,713,855 
708,868,160 
705, 883,506 
727,743,915 
742,862,314 
673,715,297 
481,789,318 

" 
Tota l . 

$3,102,355,605 
3,214,002,596 
3, 284,513,093 
3,363, 738,449 
3,402,015,427 
3, 569,219,574 
4,024,097,762 
4,763,575,632 
5,379,427,424 
5,766,029,973 

Circu­
la t ion 

per 
capita. 

S34.3S 
34.20 
34.34 
'34. 56 
34.35 
35.44 
39.28 
45.74 
50.81 
53.59 

Percent ­
age of 

gold com 
a n d cer­
tificates 
t o to ta l 
circula­

t ion. 

44.91 
47. 28 

• 47.31 
47.93 
48.14 
46. 59 
50.97 
50.97 
35. 92 
28.48 

1 Including Federal reserve bank notes. 

C I R C U L A T I O N A N D P O P U L A T I O N . 

The annexed statement presents for 10 years the money in circu­
lation, the population, the circulation per capita, the per cent of 
increase of population, and the per cent of increase of circulation 
per capita per 3^ear. 
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Jncrease in population and in circulation per capita. 

Fiscal year. 

1910 
1911 
1912 . . . . 
1913 
1914. . . . . 
1915 : 
1916.. 
191-7 
1918 
1919 

Money in 
circulation. 

S3,102,355,605 
3,214,002,596 
3,284, 513,093 
3,363,738,449 
3,402,015,427 
3,569,219, 574 
4,024,097,762 
4,763,575,632 
5,379,427,424 
5,766,029,973 

Popula t ion . 

90,363,000 
93,983,000 
95,656,000 
97,337,000 
99,027,000 

100,725,000 
102,431,000 
104,145,000 
105,869,000 
107,600„000 

Circula­
t ion per 
capita. 

S34.33 
34.20 
34.34 
34.56 
34.35 
35.44 
39.28 
45 74 
50.81 
53.59 

Per 
cent of 

increase 
of popu­
lation. 

per. 
year. 

1.6 
4.0 
1.7 
1,7 
1.7 

. 1.7 
1,7 
1,7 
1.6 
1,6 

Per 
cent of 

mcrease 
of circu­
lation 

per 
capita 

per 
year. 

1 1.7 
' -3 

,4 
.6 

1.6 
3.1 

10.8 
16.4 
11.1 
6,4 

1 Decrease. 

P A P E R C U R R E N C Y I S S U E D D I R E C T L Y B Y T H E G O V E R N M E N T . 

The paper currency issued directly by the Government is of three 
kinds, viz: United States notes, gold certificates, and silver certifi­
cates. ' The $1 and $2 denominations are authorized in the issues of 
United States notes and silver certificates only. There is constant 
demand in all parts of the country for these small notes, Which, 
through the process of redeeming and retiring the higher denomina­
tions and replacing the same by the smaller bills, has enabled the 
Treasury to respond in almost full measure to the demands for such 
denoininations. 

Congress by act of April 23, 1918, authorized the Secretary of the 
Treasury to melt or break up and sell as bullion standard silver dol­
lars held in the Treasury, and to retire silver certificates outstanding 
against such standard silver dollars at the rate of $1 face amount of 
such certificates for each standard silver dollar so melted or broken up. 
Provision was made for the use of Federal reserve bank notes to take 
the place of the silver certificates temporarily retired, thus preventing 
a contraction of the currency. 

The amounts of each kind of United States paper currency issued 
and redeemed, by denominations, during the fiscal year 1919 are set 
out under the respective headings in the tables following. 

UNITED STATES NOTES. 

The United States notes are the well-known '^greenbacks" or 
^4egal tenders,^' the first issue of which w âs authorized by the act of 
February 25, 1862. The total amount authorized was $450,000,000, 
and the highest. amount outstanding at an}̂ - time was $449,338,902, 
on January 30, 1864. 

Under the operations of enactments by Congress authorizing the 
canceling and retiring of these riotes as they were received in the 
Treasury, the amount outstanding had been reduced more than 
$100,000,000, when the process was finally stopped by the act of May 
31, 1878, which required the notes to be reissued when redeemed. 
At that time the amount outstanding was $346,681,016,' and it has 
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not been changed since, though $546,466,414 of these notes have 
been redeemed in gold under the provisions of the act of January 
15,1875 (resumption act), and paid out again, a proceeding which 
was properly designated as 'Hhe endless chain.'' The act of March 
14, 1900, modified the operations of the resumption act by requiring 
that the notes redeemed shall not be paid out again until exchanged 
for gold, and under this act $543,806,128 of the notes have been 
redeemed in and exchanged for gold, making a total of $1,090,272,542 
in gold that has been paid in redemption of United States notes 
since January 1, 1879, and yet, in spite of these payments, the vol­
ume outstanding remains the same as on May 31, 1878. 

In order to increase the resources of the Treasury for the issue of 
small denominations for which there is constant demand, the wSec-
retary of the Treasury on December 22, 1916, under the provisions 
of the act of March 4, 1907, authorized the issue of $1 and $2 United 
States notes. 

The transactions in this currency, by denominations, during the 
fiscalyear 1919 are stated here: . , 

Denominations. 

One dollar. 
Two dollars. . . : 
Five dollars 
Ten dollars . . 
Twenty dollars 
Fifty dollars . . . . 
One hnndred dollars 
Five huridred dollars 
One thousand dollars 
Five thousand dollars 
Ten thousand dollars 

Total 
Unknown, destroyed 

Net ,..• ,, 

Outstanding 
June 30, 

1918. 

S37,134,481 
• 35,009,342 
202,187,485 
49,092,651 
10,410,682 
1,227,075 
2,002,800 
1,509,500 
9,097,000 

10,000 

347,681,016 
1,000,000 

346,681,016 

Fiscal year 1919. 

Issued. 

S131.316,000 
63,768,000 
48,320,000 

243,404,000 

243,404,000 

Redeemed. 

$62,852,880 
50,145,795 

108,211,985 
17,653,700 
•2,698,440 
' 134,600 

209,200 
204,500 

1,293,000 

243,404,000 

243,404,000 

Outstanding 
June 30, 

1919. 

S105,597,601 
48,631 547 

142,295,500 
31,438,951 
7,712,242 
1,092,575 
1,793,600 
1,305,000 
7,804,000 

10,000 

347,681,016 
1,000,000 

346,881,016 

\ 

TREASURY NOTES OF 1890. 

The issue of Treasury nptes of 1890 for the purchase of silver bul­
lion began on August 19, 1890, and from that date to November 
1, 1893 (the date of the repeal of the purchasing clause of the act), 
the Government had purchased 168,674,682.53 fine ounces, at a cost 
of $155,931,002, for wiiich Treasury notes had been paid. 

The amount of Treasury notes redeemed in gold up to the close of 
the fiscal year 1919 was $110,714,364. Treasury notes redeemed in 
standard silver dollars are canceled and retired in accordance with 
the requirements of the act of 1890, and to the close of the year 
$84,905,867 had been so redeemed and reth-ed. Sections 5 and 8 of 
the act of March 14, 1900, also provide for the cancellation and 
retirement of Treasury notes to an amount equal to the coinage of 
standard silver dollars and subsidiary silver coin from the bullion 
purchased with such notes. The cancellation of notes on account 
of coinage since March 14, 1900, was $69,271,135, so that there 
remained outstanding June 30, 1919, but $1,754,000, offset by an 
equal amount of standard silver dollars held in the trust funds for 
their redemption when presented. 
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. The .amount of each denomination issued, redeemed, and Out­
standing may. be studied in the statement following: 

Denomina t ions . 

One dollar 
T w o dollars • . . 
F i v w dollars . . . . : •. 
T e n dollars . . . . . . . 
T w e n t y dollars 
F i f t y d o l l a r s 
One h u n d r e d dollars 
One t h o u s a n d dollars . . 

Tota l 
Less a m o u n t held in t h e T rea su ry 

N e t . . . . 

' T o t a l i s s u e d . 

$64,704,000 
49,808,000 

120,740,000 
, 104,680,000 

35,760,000 
1,175,000 

• 18,000,000 
52,568,000 

447,435,000 

R e d e e m e d 
dur ing year . 

$5,978 
4,042 

20,950 
. 42,160 

20,320 
350 

7,200 
3,000 

104,000 

Tota l 
redeemed. 

S64,378,873 
49,604,880 

120,304,067 
104,237,990 
35,562,190 

1,166,200 
17,918,800 
52,508,000 

445,681,000 

Outs tand ing 
June 30, 

1919. 

$325,127 
203,120 
435, OSS' 
442, Old 
197,810' 

8,800' 
81,200 
60,000 

1 754,000' 
8,839 

1, 745,161 

^OLD CERTIFICATES. 

The trarisaction in this currency during the fiscal year 1919 are 
recorded by denominations in the table following: 

.Denominations. 

Ten dollars 
T w e n t y dollars 
Fif ty dollars . . . 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t h o u s a n d dollars 
F ive t h o u s a n d dollars 
Ten t h o u s a n d dollars 

To ta l 
Less a m o u n t he ld in Treasu ry 

N e t 

Outs t and ing 
J u n e 30,1918. 

$334,178,915 
246,290,174 

73,160,180 
103,354,400 
27,313,500 

131,823,500 
142,650,000 
725, 710,000 

1,784,480,669 
757,849,000 

1,026,631,669 

Fiscal ̂  

I ssued. 

SIS, 870,000 

13,870,000 

^ear 1919. 

Redeemed . 

$99,492,450 
39,909,550 
13,362,100 
18,557,400 
2,073,500 
5,796,000 

450,000 
OS, 450,000 

248,091,000 

Outs tanduag 
June 30,1919., 

S234, 686 46& 
206,380,624 

59,798,080-
84,797,000' 
25,240,000. 

126,027,500> 
142,200,000= 
671,130,000^ 

1,550,259,669-
814,480,178-

735 779 491 

SILVER CERTIFICATES. 

The act of February 28, 1878, authorized such certificates in denom­
inations of $10 and above to $1,000. The act of August 4, 1886, 
authorized the denominations of $1, $2, and $5. The act of March 
14, 1900, provided that thereafter the issue of silver certificates 
should be limited to the denominations of $10 and under, except 
that 10 per cent of the total volume of such certificates, in the dis­
cretion of the Secretary of the Treasury, may be issued in denomina­
tions of $20, $50, and $100. The act of April 23, 1918, authorized 
the Secretary of the Treasury to melt or break up and to sell as 
bullion not in excess of 350,000,000 standard silver dollars held in 
the Treasury. Any silver certificates which may be outstanding 
against such standard silver dollars so melted or broken up shall be-
retired at the rate of $1 face amount of such certificates for each 
standard silver dollar so melted or broken up. Operations under 
the foregoing act during the fiscal year 1919 resulted in quite a reduc­
tion in the total volume of silver certificates outstanding. 

{ 
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The total amount of silver certificates outstanding, by denomina-
tions, at the close of the fiscal years 1918 and 1919 may be studied 
in the table following: 

Denominations. 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars.. 
Five hundred dollars.. 
One thousand dollars.. 

Total 
Less amount held in the Treasury.. 

Xet. 

Outstanding t 
June 30,1918. j 

$218,713,736 | 
50,731,771 

105,693,967 
13,001,921 
13.468,650 • 
7.307,235 I 

266,220 I 
15,500 
16,000 j 

Fiscal year 1919. 

40% 215,000 
30,003,532 i 

379,211,468 . 

Issued. 

$82,564,000 
9,680,000 

20,000 
600,000 

92,864,000 

Redeemed. 

$186,490,848 
39,129,722 
59,747,530 
5,904.140 
5,008,660 
1,836,200 

17,400 
1,500 

298,136,000 

Outstanding 
June 30,1919. 

$114,786,888 
21,282,049 
45,966,437 
7,697,781 
8,459,990 
5.471,035 

248,820 
14.000 
16,000 

203,943,000 
34,794,705 

169,148,295 

CHANGES IN DENOMINATIONS. 

Activity in the movement of notes from and to the Treasury varies 
with the seasons. From the first of August to the close of December 
they go out in the largest volume for the handling of the crops, and 
in that period, in order to secure small bills, large denominations are 
freely sent in for redemption. Then from January to July the 
smaller notes which flow into the banks in excess of tneir immediate 
needs are returned for redemption, generally accompanied with â  
request for larger denominations in return 

The changes effected in the total amount of United States paper 
currency of each denomination outstanding at the close of the fiscal 
year 1919 may be studied from the comparative statement following: 

Fiscal year 1919. 
Denominations. Outstanding 

June 30,1918. 
Issued. 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred dollars.. 
Five hundred dollars.. 
One thousand dollars.. 
Five thousand dollars.. 
Ten thousand dollars... 

85,948.276 
308,338,335 
396,757,657 
270,387,636 
81,703,640 

105.711,820 
28,838,500 

140,999,500 
142,650,000 
725,720,000 

lleedemed. 
Outstanding 
June 30,1919. 

$256,179,321 $213,880,000 
73,448,000 
48,340,000 

600,000 

13,870,000 

$249,349,706 j 
89,279,559 1 

167,980,465 , 
123,092,450 I 
47,636,970 , 
15,333,150 
18,791,200 
2,279,500 ' 
7,092,000 

450,000 i 
68,450,000 . 

$220,709,615 
70.116,717 

188,697,870 
274,265,207 
222,750,666 
66,370,490 
86,920,620 
26,559,000 

133,907,500 
142,200,000 
671,140,000 

Total 2,543,234,685 350,138,000 
Unknown, destroyed 1,000,000 

789,735,000 2,103,637,685 
1,000,000 

Xet 2,542,234,685 350,138,000 789,735,000 . 2,102,637,685 

In a study of the foregoing statement it will be observed that ail 
denominations have been decreased in amount outstanding during 
the fiscal year, which is owing to the retirement of the gold and silver 
certificates. 
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PIECES OF UNITED STATES PAPER CURRENCY OUTSTANDING. 

The number of pieces of United States paper currency outstanding 
at the close of each month for the fiscal years 1918 and 1919 may be 
studied from the comparative statement following: 

Fiscal year 1918 outstanding. 

Number of 
pieces. Total value. 

Fiscal year 1919 outstanding. 

; Number of 
pieces. Total value. 

Ju ly . . . . . . . 
August 
September 
October... 
November. 
December. 
January.. . 
February.. 
March...".. 
April.. 
May 
June 

417,472,217 
417,961,053 
421,667,367' 
427,661,156 
432,874,863 
435,616,716 
432,375,189 
428,244,278 
425,643,173 
424,125,225 
419,851,565 
417,007,241 

S2,894, 
2,900, 
2,891, 
2,893, 
2,868, 
2,810, 
2,770, 
2,745, 
2,718, 
2,682, 
2,624, 
2,543, 

090,685 
652,685 
283,685 
338,685 
543,685 
347,685 
193,685 
780,685 
367,685 
763,685 
411,685 
234,085 

410.395,426 
405,652,914 
405,036,879 
401,477,356 
393,826,402 
383,835,552 
373,023,234 
, 364,033,021 
356,963,601 
347,631,403 
339,914,837 
334,550,753 

S2,770, 
2,411, 
2,396, 
2,371, 
2,347, 
2,311, 
2,264, 
2,236, 
2,195, 
2,155, 
2,129, 
2,104, 

193,685 
463,685 
277,685 
433,685 
565,685 
504,685 
290,685 
374,685 
973,685 
402,685 
780,685 
197,685 

COST OF PAPER CURRENCY. 

The paper used is made by a secret process under Treasury super­
vision by annual contract under competitive bids. The Bureau of 
Engravirig and Printing, a branch of the department, designs, under 
the direction of the Secretary, engraves, and prints the notes and 
certificates complete. This currency is delivered to the Treasurer 
in packages of 4,000 notes, the product of 1,000 sheets of paper. 
Such a package is taken as the unit from which to reckon the cost. 

With the allowance for ever}^ item of expense attending the mak­
ing, the issue, and the redemption of this paper currency, it appears 
that the average cost is as follows: 
Total average expense of 4,000 iiotes issued $52. 50 
Total average expense of 4,000 notes redeemed ' 8. 54 

Aggregate average expense of issue and redemption 61. 04 

I t appears from the foregoing that the average^ cost for each note is 
about 1.526 cents. Calculations based upon these average expenses 
of issue and redemption indicate results that will be very close to the 
actual cost of maintenance of the paper currency, and such cost for 
the fiscal years 1918 and 1919 may be studied from the details set 
forth in the subjoined statement: 

Total expense of issue and redemption. 

Fiscal years . " 

1918. 
I s sned 
Redeemed -

Tota l 

1919. 
Issued 
Redeemed .̂  

Tol-.al 

N u m b e r of 
pieces. 

354,519,271 
355,450,960 

260,333,343 
342,789,832 

Cost per 
1,000 pieces. 

$13.125 
2.135 

13.125 
2.135 

To ta l cost. 

$4,653,065.43 
758,887.80 

5,411,953.23 

3,416,875.13 
731 856 29 

4,148,731.42 
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United States paper currency outstanding and cost of maintenance. 
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Fiscal years . 

1918 . . . . . . . . . . 
1919 

A m o u n t ou t s t and­
ing. 

$2,542,234,685.00 
2,103,197,685.00. 

Cost of ma in tenance . 

A m o u n t . 

$5,411,953.23 
4,148,731.42 

Pe r cen t . 

< 0.212 
.197 

In this connection attention is invited to the savmg of abrasion on 
the gold and silver coins held in the Treasury against outstandhlg 
certificates and notes, which to all intents and purposes is an offsetting 
item against the cost of the paper currency issued directly by the 
Government, though not so treated in the foregoing calculations. 

AVERAGE LIFE OF PAPER CURRENCY. 

The average length of service, in years, of the different kinds and 
denominations of paper currency may be studied in the table following. 

Estimated length of service of paper currency. 

Denomina t ion . 

One dollar • 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars . 
Fifty dollars : 
One h u n d r e d dollars 
F i v e h u n d r e d dollars ' ; 
One t housand dollars . 
F ive t h o u s a n d dollars 
T e n t h o u s a n d dollars 

All dehomina t ions 

U n i t e d 
S ta tes 
notes . 

2.03 
2.35 
2.49 
3.57 
5.94 
6.17 
6.15 
3.78 
4.19 

.32 

.16 

2.59 

Treasury 
no tes . 

1.78 
1.90 
2.98 
3.76 
4.04 
3.77 
3.66 

1.92 

2.23 

Gold 
certifi­
cates . 

2.20 
3.41 
3.74 
3.97 
3.94 
3.69 
2.65 
1.62 

2.67 

Silver 
certifi­
cates . 

LOO 
L17 
1.86 
3.33 
3.87 
2.80 
2.80 
L89 
L 4 1 

1.19 

Na t iona l -
b a n k 
no tes . 

4 51 
4.57 
2 42 
2.32 
2 79 
3.37 
3.74 
5 13 
3 33 

2.51 

The greater longevity of the Government issues of the denomina­
tions of $10, $20, $50, and $100 is due to the fact that these notes 
were formerly held from year to year in bank reserves. 

The national-bank circulation, it is fair to state, owes its apparent 
advantage of longevity to the circumstance that the original plan of 
redemption was found to be practically inefficient. Since the inau­
guration of the present • system of redemption in the office of the 
Treasurer on July 1, 1874, these notes have been freely retired on 
becoming'unserviceable, with a consequent shortening of their life, 
but the records of the earlier period still affect the calculations based 
on the whole history of the issue. 

PAPER CURRENCY PREPARED FOR ISSUE AND AMOUNT ISSUED. 

The pieces of United States paper currency outstanding at the 
close of the fiscal year 1919 numbered 334,550,753, of the total value 
of $2,104,197,685. The Treasury has to maintain this great number 
of pieces and also to provide for the annual growth in the number of 
pieces of such denommations as may be hi demand. Experience and 
lorethought prompt the preparation of an adequate volume of paper 
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currency of the kmds and denominations authorized by law in ad­
vance of putting it in circulation. . I t is the practice of the depart­
ment to keep the reserve vault well stocked with such currency in. 
order that it may be properly seasoned before it is paid out. 

The paper currency prepared for issue and the amount issued 
during each fiscal 3^ear from 1910 ma}'- be studied from the annexed 
statement: 

Fiscal years . 

1910 
1911 
1912 
1913 
1914 
IQlo . 
1916-
1917 
1918 
1919 

Prepa red for issue. 

N u m b e r of 
notes a n d 

certificates. 

235,210,400 
268,450,000 
301,302,000 
307,188,000 
294,418,000 
284,436,000 
359,986,000 
391,962,000 
352,523,000 
267,264,000 

To ta l va lue . 

$809,579,600 
957,744,000 
990,096,000 
903,716,000 

1,179,280,000 
1,214,252,000 
1,628,720,000 
2,919,228,000 
1.028,488,000 

'348.824,000 

Average 
va lue . 

$3,441 
3.567 
3.286 

• 2.941 
4.005 
4.268 
4.524 
Z.447 
2.917 
1.305 

P a p e r currency issued. 

N u m b e r of. 
notes and 

certificates. 

240,990,922 
267,207,921 
290,809,347 
318,264,407 
298,780,482 
280,174,317 
358,838,465 
390,016,642 
354,519,271 
260,333,387 

T o t a l va lue . 

$767,115,600 
913, .540,000 
916,852,000 

1,035,462,000 
1,075,308,000 
1,164,718,000 
1,510,334,000 
2,0,68,356,000 

753,124,000 
350,138.000 

Average 
value . 

$3,183 
3.418 
S 152 
S.253 
3 598 
4 157 
4 20g 
5 303 
2.125 
1 345 

The number of pieces and amount issued monthly for the fiscal 
years 1918 and 1919 are set out in the subjoined table: 

United States paper currency issued during the fiscal years 1918 and 1919. 

Months . 

Fiscal year 1918. 

N u m b e r of 
notes and 

cert if icates. 
Tota l va lue . 

Average 
valne of 
notes 

a n d cer­
tificates. 

Fiscal year 1919. 

Nun ibe r of 
notes and 

certificates. 
Tota l va lne . 

Average 
value of 

notes 
and cer­
tificates. 

J u l y 
Augus t 
Sep tember 
October 
November 
December . ^ 
J a n u a r y 
F e b r u a r y 
March 
April 
May. 
J a n e 

Total 
Per cent of increase over 

preceding year 

32,563,830 
32,074,183 
29,371,901 

,32; 913,572 
32,874,559 
28,960,415 
28,779,533 
25,177,071 
29,420,000 
30,024,107 
25,388,100 
26,972,000 

$97,584,000 
121,706,000 
84,426,000 

. 76,342,000 
59,226.000 
49,830,000 
54,586,000 
45,874,000 
48,952,000 
48,170,000 
34,596,000 
31,772,000 

$2. 996 
3. 790 
2.874 
2.319 
1.801 
1.720 
1.861 
1.822 
1.663 
1.604 
1.362 
1.177 

24,024,014 
25,820,117 
23,296,339 
20,084,170 
16,772,379 
15,164,019 
19,592,032 
18,420,039 
24,868,072 
22,372,026 
23,980,035 
25,940,145 

$28,336,000 
32, 250,000 
33,406,000 
27/968,000 
25,594,000 
20,738,000 
26,200,000 
25,366,000 
34,248,000 
30,260,000 
30,110,000 
35,662,000 

$1,179 
1.249 
1.433 
1.392 
1.525 

' 1.367 
1.337 
1.377 
1.377 
1.352 
1. 255 
1.357 

354,519,271 

19.1 

753,124,000 

1.63.5 

2.125 260,333,387 

126.5 

350,138,000 

1 53. 6 

1.345 

1 Decrease 

S U P P L Y O F U N I T E D S T A T E S P A P E R C U R R E N C Y H E L D I N R E S E R V E . 

At the close of the fiscal year 1919 the pieces of United States 
paper currency held in the reserve vault numbered 31,837,804, 
a net increase of 6,930,613 pieces as compared with like holdings 
at the close of 1918. A comparison by number of pieces of each 
denomination and total value of the United States paper currency 
held in the reserve vault at the close of the fiscal years 1918 and 1919 
may be studied in the annexed statement. 
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Denomina t ion . 

He ld June 30,1918. 

N u n i b e r of 
pieces. Tota l va lue . 

He ld June 30, 1919. 

N u m b e r of 
pieces. Tota l va lue . 

O n e dollar 
'Two dollars 
F ive dollars 
T e n dollars 
' T w e n t y dollars 
Fifty dollars 
O n e h u n d r e d do l la r s . . 
-F ivehundred dol lars . 
'One t h o u s a n d dollars. 
F ive t h o u s a n d dollars 
T e n t h o u s a n d dollars.. 
'Order gold certificates. 

Tota l 

6,972,000 
4,020,000 
7,012,000 
3,240,000 
2,240,000 

760,000 
420,000 
48,500 
39,400 
23,700 
43,700 
87,891 

24,907,191 

$6,972,000 
8,040,000 

• 35,060,000 
32,400,000 
44,800,000 
38,000,000 
42,000,000 
24,250,000 
39,400,000 

118,500,000 
437,000,000 
878,910,000 

12,828,000 
3,480,000 
8,688,000 
3,180,000 
2,240,000 

760,000 
420,000 
. 48,500 

39,400 
23,700 
43,700 
86, 504 

1, 705,332,000 31,837,804 

$12,828,000 
6,960,000 

43,440,000 
31,800,000 
44,800,000 
38,000,000 
42,000,000 
24,250,000 
39,400,000 

118,500,000 
437,000,000 
865,040,000 

1,704,018,000 

REDEMPTIONS OF PAPER CURRENCY. 

During the fiscal year 1919 there were 342,789,832 pieces of United 
States paper currency redeemed, a decrease of 12,661,128 pieces 
.as compared with those of the preceding fiscal year. The pieces 
redeemed were 82,456,445 more than those issued and the amount 
was $439,597,000 more than the amount issued durmg the year. 

A comparison, by months, for the fiscal years 1918 and 1919 may 
T̂ e studied in the statement following. 

United States p>aper currency redeemed during the fiscal years 1918 and 1919. 

Month . 

Fiscal year 1918. 

Nuraber of 
no tes a n d 

certificates. 

33,030,545 
31,585,368 
25,665,565 
26,919,785 

.27,660,851 
26,218,562 
32,022,061 
29,306,981 
32,021,104 
31,542,055 
29,661,760 
29,816,323 

355,450,960 

0.1 

Tota l value. 

$138,767,000 
115,204,000 

93,795,000 
74,287,000 
84,021,000 

105,026,000 
97,740,000 
70,287,000 
76,365,000 
83,774,000 
92,948,000 

112,949,000 

1,145,163,000 

133.1 

Average 
value of 

notes and 
certifi­
cates. 

$4.201 
3.647 
3.654 
2.759 
3.037 
4.005 

• 3.052 
2. 398 
2.384 
2.655 
3.133 
3. 788 

3.221 

Fiscal year 1919. 

N u m b e r of. 
notes a n d 

certificates. 

30,635,830 
30,562,631 
23,912,373 
23,643,690 
24,423,333 
25,162,870 
30,396,350 
27,410,254 
31,937,490 
31,704,222 
31,696,584 
31,304,205 

342,789,832 

1 3.56 

Tota l va lue . 

$113,358,000 
78,999,000 
48,592,000 
52,812,000 
49,462,000 
56,799,000 
63,414,000 
63,282,000 
74,649,000 

'70,831,000 
55,732,000 
61,805,000 

789,735,000 

1 31. 0 

Average 
va lue of 

notes and 
certifi­
cates. • 

$3.700 
2.584 
2.032 
2.233 
2.025 
2.257 
2.086 
2.308 
2. 337 
2. 234 
1.758 
1.974 

2.303 

J u l y •-. 
Augus t 
September 
October 
N o v e m b e r . 
December 
. J a n u a r y . . . : 
Feb rua ry 
March 
Apri l 
May 
Jui ie 

Total 
Pe r cent ol increase OAcr pre­

ceding year 

1'.Decrease. 
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STANDARD S I L V E R D O L L A R S : 

The stock of standard silver dollars in the United States at the 
beginning of the fiscal year 1919 was $499,515,930. During the fiscal 
year the Secretary of the Treasury melted or broke up and sold as 
buUion $190,369,000 of the standard silver dollars held in the Treas­
ury of the United States, under provisions of the following act of 
Congress, viz: 
An Act To conserve the gold supply of the United States; to permit the settlement in silver of trade bal­

ances adverse to the United States; to'provide silver for subsidaiy comage and for commercial use; to 
assist foreign governments at war with the enemies of the United States; and for the above purposes 
to stabilize the price and encourage the production of silver. 

Be it enacted hy the Senate and House of Representatives of the United States of Amer-
ica in Congress assembled, That the Secretary of the Treasury is hereby authorized 
from time to time to melt or break up and to sell as bullion not in excess of three hun­
dred and fifty milhon standard silver dollars now or hereafter held in the Treasury of 
the United States. Any silver certificates which may be outstanding against such 
standard silver dollars so melted or broken up shall be retired at the rate of $1 face 
amount of such certificates for each standard silver dollar so melted or broken up. 
Sales of such bullion shall be made at such prices not less than $1 per counce of silver 

. one thousand fine and upon such terms as shall be established from time to time 
by the Secretary of the Treasury. 

SEC. 2. That upon every such sale of bullion from time to time the Secretary of 
the Treasury shall immediately direct the Director of the Mint to purchase in the 
United States, of the product of mines situated in the United States and of reduction 
works so located, an amount of silver equal to three hundred and seventy-one and 
twenty-five hundredths grains of pure silver in respect of every standard silver dollar 
so melted or broken up and sold as bullion. Such purchases shall be made in accord­
ance with the then existing regulations of the mint and at the fixed price of $1 per 
ounce of silver one thousand fine, delivered at the option of the Director of the Mint 
at New York, Philadelphia, Denver, or San Francisco. Such silver so purchased 
may be resold for any of • the purposes hereinafter specified in section three of this 
act, under rules and regulations to be established by the Secretary of the Treasury, 
and any excess of such silver so purchased over and above the requirements, for such 
purposes shall be coined into standard silver dollars or held for the purpose of such 
coinage, and silver certificates shall be issued to the amount of such coinage. The 
net amount of silver so purchased, after maldng allowance for: all resales,, shall not 
exceed at any one time the amount needed to coin an aggregate number of standard 
silver dollars equal to the aggregate number of standard silver dollars theretofore melted 
or broken up and sold as bulHon under the provisions of this act, but such purchases 
of silver shall continue until the net amount of silver so purchased, after making 
allowance for all resales, shall be sufficient to coin therefrom an.aggregate number 
of standard silver dollars equal to the aggregate number of standard silver dollars 
theretofore so melted or broken up and sold as bulhon. 

SEC. 3. That sales of silver bullion under authority of this act may be made for 
the purpose of conserving the existing stock of gold in the United States, of facih­
tating the settlement in silver of trade balances adverse to the United States, of 
providing silver for subsidiary coinage and for commercial use, and of assisting for­
eign governments at war with the enemies of the United States. The allocation 
of any silver to the Director of the Mint for subsidiary coinage shall, for the purposes 
of this act, be regarded as a sale or resale. 

SEC 4. That the Secretary of the Treasury is authorized, from any moneys in the 
Treasury not otherwise appropriated, to reimburse the Treasurer of the United States 
for the difference between the nominal or face value of all standard silver dollars so 
melted or broken up and the value of the silver bullion, a t$ l per ounce of silver one 
thousand fine, resulting from the melting or breaking up of such standard silver dollars. 

SEC. 5. That in order to prevent contraction of the currency, the Federal reserve 
banks may be either permitted or required by the Federal Reserve Board, at the 
request of the Secretary?" of the Treasury, to issue Federal reserve bank notes, in any 
denominations (including denominations of $1 and $2) authorized by the Federal 
Reserve Board, in an aggregate amount not exceeding the amount of standard silver 
dollars melted or broken up and sold as bulhon under authority of this act, upon 
deposit as provided by law with the Treasurer of the United States as security 
therefor, of United States certificates of indebtedness, or of United States one-year 
gold notes. *:The Secretary^of theuTreasury. may, at.his option, extend, the.time of 
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payment of any maturing United States certificate of indebtedness deposited as 
security for such Fedtral reserve bank notes for any period not exceeding one year 
at any one extension and may, at his option, pay such certificates of indebtedness 
prior to maturity, whether or not so extended. The deposit of United States certifi­
cates of indebtedness by Federal reserve banks as security for Federal reserve bank 
notes under authority of this act shall be deemed to constitute an agreement on tbe 
part of the Federal reserve bank making such deposit that the Secretary of the Treas­
ury may so extend the time of payment of such certificates of indebtedness beyond the 
original maturity date or beyond any maturity date to which such certificates of in­
debtedness may have been extended, and that the Secretary of the Treasury may 
pay such certificates in advance of maturity, whether or not so extended. 

SEC. 6. That as and when standard silver dollars shall be coined out of bullion 
purchased under authority of this act, the Federal reserve banks shall be required: by 
the Federal Reserve Board to retire Federal reserve bank notes issued under authority 
of section five of this act, if then outstanding, in an amount equal to the amount of 
standard silver dollars so coined, and the Secretary of the Treasury shall pay off and 
cancel any United States certificates of indebtedness deposited as security for Federal 
reserve bank notes so retired. 

SEC 7. That the tax on any Federal reserve bank notes issued under authority of 
this act, secured by the deposit of United States certificates of indebtedness or United 
States one-year gold notes, shall be so adjusted that the net return on such certificates 
of indebtedness, or such one-year gold notes, calculated on the face value thereof, 
shall be equal to the net return on United States two per cent bonds, used to secure 
Federal reserve bank notes, after deducting the amount of the tax upon such Federal 
reserve bank notes so secured. 

SEC 8. That except as herein provided, Federal reservie bank notes issued under 
authority of this act, shall be subject to all existing provisions of law relating to Federal 
reserve bank notes. 

SEC 9. That the provisions of Title VII of an act approved June fifteenth, nineteen 
hundred and seventeen, entitled "An act to punish acts of interference with the for­
eign relations, the neutrality, and the fpreign commerce of the United States, to punish 
espionage, and better to enforce the criminal laws of the United States, and for other 
jpurposes,'' and the powers conferred upon the President by subsection (6) of section 
live of an act approved October sixth, nineteen hundred and seventeen, known as 
the ''Trading with the Enemy Act," shall, in so far as applicable to the exportation 
from or shipment from or taking out of the United States of silver coin or silver bullion, 
continue until the net amount of silver required by section two. of this act shall have 
been purchased as therein provided. 

Approved, April 23, 1918. 

The general stock of standard silver dollars in the country on June 
30, 1919, was $308,145,759, of which $80,754,524 were in cu-culation 
and $227,3,91,235 were held in the Treasury, against which Treasury 
notes and silver certificates to the ainount of $170,893,456 were out­
standing. Standard silver dollars are shipped to depositors therefor 
.at the expense of the consignee for transportation charges when there 
is demand for the same, but the silver dollars thus sent out remain in 
circulation on\j a short time. 

SUBSIDIARY SILVER COIN 

At the close of the fiscal year 1919 the stock of subsidiary silver 
coin m the United States was $242,870,438, of which $231,886,499 
were in circulation and $10,983,939 were held in the Treasury. There 
is constant demand for such coins and they are shipped to depositors 
therefor at the expense of the consignee for transportation charges. 

The subsidiary silver coias are redeemable in lawful money of the 
United States by the Treasurer or any assistant treasurer, and such 
coins are paid over the counter of Ti-easury offices in exchange for 
other kinds of money. 
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MINOR COIN. 

The minor coins are in great demand and are shipped to depositoi^ 
therefor at the expense of the consignee for transportation charges, 
and the}^ are paid over the counter at Treasury offices in exchange for , 
other kinds of money. .. Such coins are redeemable in the la\\^ul 
money of the United States when presented in sums or multiples of 
$20 to the Treasurer or any assistant treasurer of the United States. 
The minor coins are not included in the stated stock of mone}'- in the 
United States, though in circulation in every section of the country. 
The current minor coins are the bronze 1-cent pieces and the nickel 
5-cent pieces. 

The amount of each denomination of minor coin outstanding at the 
close of the fiscal years 1918 and. 191.9 ,is shown in the statement 
follo^raig: 

Denominations. Outstanding 
June SO, 1918. 

Fiscal year 1919. 

Coined. Remeited. 

Outstanding 
June 30, 1919. 

Copper cents 
Copper half cents . . . 
CopjDer nickel cents. 
Bronze 1-cent pieces. 
Bronze 2-cent i)ieces. 
Nickel 3-cent pieces. 
Nickel 5-cent pieces. 

Total 

$1,181,027.41 
39,926.11 

1,201,575.88 
30,414,481.94 

570,367.72 
655,887.65 

47,731,155.27 

$168.60 

$3,430,703.00 

1,457,875.00 

199.31 
18,444.22 

212.18 
303.00 

106,635.50 

$1,180,858.81 
39,926.11 

1,201,376.57 
33,.826,740.72 

570,155.54 
655,584.65 

49,082,394.77 

81,794,421.9 4,888,578.00. 125,962.81 86,557,037.17 

UNITED STATES CURRENCY. 

LEGAL T E N D E R . 

Definition ofthe term "legal tender.^^—'^ Money of a character which 
by law a debtor may require his creditor to receive in payment, in 
the absence of any agreement in the contract or obligation itself.^'— 
Bouvier's Law Dictionary. 

Gold coins.—The gold coins of the United States are a legal tender 
in all payments at their nominal value when not below the standard 
weight and limit of tolerance provided by law for the single piece; 
and, when reduced in weight below such standard and tolerance,^ 
are a legal tender at valuation in proportion to their actual weight.— 
Act of Feb. 12, 1873, 17 S t a t , p. 426; R. S. sec. 3585. 

Stav^dard silver dollars are a legal tender at their nominal value 
for all debts and dues, public- and private, except where otherwise 
express^ stipulated in the contract.-—^Act of Feb. 28, 1878, 20 Stat., 
p. 25. 

Subsidiary silver coin.—The silver coins of the United States of 
smaller denominations than $1 are a legal tender in all sums nbt 
exceeding $10, in fuU payment of all dues, public and private.— 
Act of June 9, 1879, 21 Stat., p . 457. 

Minor coin (coins of copper, bronze, or copper-nickel).—^Minor 
coins are a legal tender at their nominal value for any amount not 
exceeding 25 cents in any one payment.—Act of Feb. 12, 1873, 
17 Stat., p. 426. 
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UnitedStates notes (known as legal tender iiotes, or ^^green­
backs^').—^They are h legal tender in payment of all debts, public and 
private, within the United States, except duties on imports and interest 
on the public debt.—Act of Mar. 3, 1863, 12 Stat., p . 711; E . S . 
sec. 3588. 

Legal tender cases: Against constitutionality, Eejiburn v. 
- ff7^i5woZ(Z (8 Wall., 603). 

•For constitutionality, Knox v. Lee (12 
Wall., 457); Parker v. Davis (12 
Wall., 559). 

Demand Treasury notes authorized by the act of July 17, 1861 
(12 Stat., p. 259), and the act of February 12, 1862 (12 Stat., p. 338), 
are lawful money and a legal tender in like manner as United States 
notes.—R. S. sec. 3589. 

One and two year notes of 1863.—^These notes, redeemable one year 
from date and two years from date, bearing interest at 5 per cent 
per annum, are a legal tender for their face value, exclusive of in­
terest.—Act of Mar. 3, 1863, 12 Stat., p. 710. 

Compound interest notes.—^These notes were payable at any time 
after three years from date, and bearing interest hot exceeding 
7 A P^r cent, payable in lawful money at maturity, or, at the 
discretion of the Secretary of the Treasury, semiannually; and 
such of them as should be made payable, principal and interest, at 
maturity, to be a legal tender to the same extent as United States 
notes for their face value, excluding interest.—^Act of June 30, 1864, 
13 Stat., p. 218. . • 

Treasury notes of 1890 are a legal tender in payment of all debts, 
publie and private, except where otherwise expressly stipulated in 
the contract, and are receivable for customs, taxes, and all public 
dues.—Act of July 14, 1890, 26 Stat., p. 289. 

Columbian lialf dollars are a legal tender ' to the same extent as 
subsidiary silver coin, i. e. $10 i n ^ n y one payment.—^Act of Aug. 5, 
1892, 27 Stat., p . 389. 

Columbian quarters are a legal tender to the same extent as sub­
sidiary silver coin, 1. e. $10 in any one payment.—^Act of Mar. 3, 1893, 
27 Stat., p. 586. 

UNITED STATES CURRENCY. 

NOT LEGAL T E N D E R , 

Gold certificates are not a legal tender. They are receivable for 
customs, taxes, and all public.dues.—^Act of July 12, 1882, 22 Stat., 
p. 165. 

Silver certificates are not a legal tender. They are receivable for 
customs, taxes, and all public dues.—Act of Feb. 28, 1878, 20 Stat., 
p. 25. 

National-banlc notes are not a legal tender. They are receivable 
at par in all parts of the United States in payment of taxes, excises, 
public lands, and all other dues to the United States, except duties 
on imports; and also for all salaries and other debts and demands . 
owing by the United States to individuals, corporations, and asso­
ciations within the United States, except interest on the public debt, 
and in redemption of the national currency.—^Act of June 3, 1864, 
13 Stat., p. 106; R. S. sec. 5182. 

140325—EI 1919 47 
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Trade dollars are not a legal tender. By the act of February 12, 
1873 (17 Stat., p. 424), they were a legal tender at their nominal 
value for any amount not exceeding $5 in any one payment, but 
under date of July 22, 1876 (19 Stat., p. 215), it was enacted that 
the trade dollar should not thereafter be a legal tender. 
' Fractional currency is not a legal tender. N O T E : I t was receiv­
able for postage and revenue stamps, and also in payment of any 
dues to the United States less than $5, except duties on imports.— 
Act of Mar. 3, 1863, 12 Stat., p. 711. 

Foreign gold coins are not a legal tender in payment of debts.— 
Act of Feb. 21, 1857, 11 Stat., p. 163; R. S. sec. 3584. 

Foreign silver coins are not a legal tender in payment of debts.—• 
Act of Feb. 21, 1857, 11 Stat., p. 163; R. S. sec. 3584. 

Continental currency.—The question has been raised and disputed 
as,to whether what was called the ^'Continental currency,'^ issued 
during the War of the Revolution by the old government, was or 
was not legal tender. The facts appear to be that while the Conti­
nental Congress did not by any ordinance attempt to give it that 
character, they asked the States to do so, and all seemed to have 
complied except Rhode Island. The Continental Congress only 
enacted that the man who refused to take the money should be 
deemed an enemy of his country. (''The National Loans,' ' by 
Rafael A. Bayley, Treasury Department; prepared for the Tentn 
Census). 

Federal reserve notes are not legal tender, but are receivable by 
the Government for all public dues and are receivable on all accounts 
by all Federal reserve banks, national banks, and other bank mem­
bers of th§ Federal Reserve System. They are redeemable in gold 
coin of the United States by the Treasurer and in gold or lawful 
money by any Federal reserve bank.—^Act of Dec. 23, 1913, 38 Stat., 
p . 265. . . . 

Federal reserve banlc notes are identical in all their attributes with 
national-bank notes.—Act of Dec. 23, 1913, 38 Stat., p. 267. 

TRANSFERS OF FUNDS FOR DEPOSITS MADE IN NEW YORK. 

The deposits of money in the subtreasury at New York, for which 
payments are made by telegraph through this office at other treasury 
offices for moving the crops or to meet other demands of business, 
are in every year considerable in magnitude. The Treasury renders 
such assistance, though limited in resources, when the payments can 
be made without detriment to the public interest. 
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The record of such deposits in New York, by calendar years, and 
the resultant payments at the several offices from 1913 to June 30, 
1919, may be observed in the statement following: 

Transactions. 

1913—Receipts 

Paid by the Treasurer and assistant 
treasurers ofthe United.States: 

Wa^ington.'. 
Chicago 
Cincinnati 
New Orleans 
San FraJicisco. . . 

Total 

1914—Receipts.-. 

Paid by the. Treasurer and assistant 
treasurers of the United States: 

New Orleans 
San Francisco-

Total. . 

1915—Receipts 

Paid by the Treasurer and assistant 
treasurers of the United States: 

New Orleans 
San Francisco 

Total 

1916—Receipts 

Paid by the Treasurer and assistant 
treasurers ofthe United States: 

New Orleans 
San Francisco. 
Cincinnati 

Total 

1917—Receipts 

Paid by the Treasurer and assistant 
treasurers of the United States: 

New Orleans 
SanFrancisco ' 
Cincinnati 

Total 

1919—Receipts 

Paid by the Treasurer and assistant 
treasurers of the Umted States: 

San Francisco 

Gold coin and 
certificates; 

$13,818,958.33 

105,000.00 
100,000.00 

1,700,000.00 
1,075,000.00 

10,838,958.33 

13,818,958.33 

14,863,000.00 

4,310,000.00 
10,553,000.00 

14,863,000.00 

8,349,140. 90 

6,990,000.00 
1,359,140.90 

8,349,140.90 

41,3281,754.30 

10,825.000.00 
28,453,7.54.30 
2,050,000.00 

41,328,754.30 

137,134,936.88 

1,090,000.00 
135,994,936.88 

50,000.00 

137,134,936.88 

14,727,113.59 

14,727,113.59 

Umted States 
notes. 

Silver dollars 
and certificates. 

• 

Total. 

$13,818,9,58.33 

105,000.00 
100,000.00 

1,700,000.00 
1,075,000.00 

10,838,958.33 

13,818,958.33 

14,863,000.00 

4,310,000.00 
10,653,000.00 

14,863,000.00 

8,349,140.90 

6; 990,000.00 
1,359,14(0.90 

8,349,140.90 

41,323,754.30 

10,825,000.00 
28.453,754.30 
2,050,000:00 

41,328,754.30 

137,134,936.88 

1,090,000.00 
135,99.4,936.88 

50,000.00 

137,134,936.88 

14,727,113.59 

14,727,113.59 

NOTE.—There were no deposits in the calendar year 1918. 

TELEGRAPHIC TRANSFERS FOR PROCEEDS OF FOREIGN COIN. 

In order to facilitate payments for the proceeds of imported gold 
coin and bulliori the department deemed it advisable to allow such 
deposits to be made in San Francisco and Philadelphia, for which 
payments were made by wire through this office at New York. 
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The transactions, by months, for the fiscal years 1916, 1917, 1918, 
and 1919 are recorded in the statement following: 

Month. 

1915. 
July 
August.. 
September 
October 
Noveniber 
December 

• 1916! 
Januarv . . 
February -
March 
April . ' 
May -
June • • - . 

Total ^ 

1916. 
July . . . . : 
August. .' 
September . -
October. . 
November 
December . 

1917. 
January 
February 
March '.. 
April 
May 
June . 

Total. . 

1917. 
July . 
August .' .• . -
September 
October 
November . 
December 

1918. , 
January . 
February. 
March 
April 
May . . * ..* 
June . . . 

Total 

1918. 
July -• -
August -
September.... 
October 
November 
December 

1919. 
January . . 
Februarv . . . . 
March . 
April " 
May " ' . . ; . . . . 
June - • 

Total. 

Deposited at— 

San Francisco. 

$7,749,079.99 
11,995,339.96 
11,885,914.40 
7,923,320.08 
3,592,048.85 

628,759.47 
88,079.88 

5,584,711.76 
25,766.13 

247,669.12 

49,720,589.64 

93,000.00 
2,582,000.00 
4,838,317.67 
5,070,440.27 
9,706,001.09 
7,297,858.33 

4,890,078.37 
5,340,700.22 
7,441,632.33 
6,183,888.29 

155,200.00 
286,300.00 

52,885,416.57 

224,885.65 

1,732,904.67 
252,840; 64 
178,905.96 

801,728.75 
90,626.45 

275,142. 26 
730,200.82 

4,287,235.20 

2,800,000.00 

7,082.67 

2,807,082.67 

Philadelphia. 

$42,583,933.45 

42,583,933.45 

21,811,619.32 
9,683,500.15 

19,548,239.51 
16,500,000.00 
' 2,930,857.74 
49,112,182.11 

8,605,431.18 
27,944,314.56 
40,136,253.58 
14,388,267.85 

210,660,666.00 

14,782,281.95 

213,000.00 

14,995,281.95 

V 

Total paid at 
New York. 

$7,749,079.99 
11,995,339.96 
11,885,914.40 
7,923,320.08 
3,592,048.85 

628,759.47 
88,079>-88 

5,584,711. 76 
26,766.13 

42,831,502.57 

92,304,523.09 

21,904,619.32 
12,265,600.15 
24,386,667.18 
21,570,440.27 
12,636,858.83 
56,410,040.44 

13,495,509.55 
33,285,014.78 
47,577,885.91 
19,572,156.14 

155,200.00 
286,300.00 

263,546,082.57 

224,885. 65 
14,782,281.95 

1,945,904.67 
252,840. 64 
178,905.96 

801,728.75 
90,626.45 

275,142. 26 
730,200.82 

19,282,517.15 

2,800,000.00 

7,082.67 

2,807,082.67 
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DEPOSITS OF GOLD BULLION AT MINTS AND ASSAY OFFICES. 

The deposits of gold bullion at the mints and assay offices during 
the fiscal years 1917, 1918, and 1919 may be observed in the state­
ment following: 

• Office. 

Ph i lade lph ia 
San Francisco .•.. '. 
Denve r . ." . 
New York : 
N e w Orleans . • : . . 
Carson. j 
H e l e n a . . . 
B o i s e . . . . . •. '. . . . . ' . . 
D e a d w o o d . . ' 
Seat t le ." 
Salt L a k e Citj'' " 

• T o t a l . 

1917 

$213,343,639.49 
' 101,808,631.53 

31,896,920.93 
562,921,649.73 

461,193:94 
197,010.52 
942,070; 82 

• 720,126.12 
231,675.99 

11,139,659.59 
38,773.04 

923,701,351.70 

1918 

. $20,605,432.61 
46,716,115.29 
26,988,564.40 

220,752,168.90 
513,813.72 
270,830. 61 

1,134,313.62 
535,783.02 
131/391.93 

9,223,588.65 
42,861.49 

,326,914,864.24 

1919 

$2,530,769.64 
48,509,672. 05 

.10,851,292.84 
70,693,314.25 

848,616.06 
335,762.89 
749,109.67' 

. 403,608; 63' 
383,011.77 

4,329,694.38 
11,080.56 

139,645,932.74 

SHIPMENTS OF CURRENCY FROM WASHINGTON. 

The currency distributed from the Treasury in Washiagton to' 
the subtreasuries, banks, and others during the fiscal year 1919 
amounted to $492,966,596, against $844,415,479 during the preced­
ing 12 months. The money sent out is principally in exchange for 
worn and unfit paper currency presented for redemption. 

Comparison of the shipments for the fiscal years 1918 and 1919 is 
made in the statement following: 

Fiscal year 1918. 

^ I ^ ^ f »' Total amount. 

Fiscal year 1919. 

Number of 
packages. Total amount. 

By registered rhail 
By-express 

Tota l . . . . . . . . 

92,199 
23,154 

$702,254,546 
142,160,933 

75,801 
13,012 

$365,279,614 
127,686,982 

115,353 844,415,479 88,813 492,966,596 

RECOINAGE IN THE FISCAL YEARS 1918 AND 1919. 

The amounts of uncurrent gold, silver, and minor coins withdrawn 
from circulation and reminted during the fiscal years 1918 and 1919 
were as follows: 

Denomina t ions . 

Double eaffles 
Eagles 
Half eagles 
Three-dollar pieces 
Quar t e r eagles 
Dollars 

Tota l gold 

Half dollars 
Quar te r dollars 
Twenty-cen t pieces 
Dimes 
Half d imes 
Three-cent p ieces . . . -

Tota l silver 

Minor coins ^ 

Aggregate 

Fiscal year 1918. 

Face va lue . 

$620,100.00 
893,260.00 

1,768,580.00 
6.00 

7,340.00 
30.00 

3,289,316.00 

224,850.50 
299,550.00 

120.80 
185,635.70 

846.85 
96.15 

711,100.00 

135,950.00 

4,136,366.00 

Loss 
re imbursed . 

$848.74 

53,010.41 

7,393.60 

61,252.75' 

. Fiscal year .1919. 

Face va lue . 

$2,138,420.00 
3,078,730.00 
6,562,125.00 

81.00 
42,672.50 

223.00 

11,822,251.50 

227,815.50 
284,200.00 

23.80 
165,747.40 

382.20 
131.10 

678,300.00 

125,890.00 

12,626 441.50 

Loss 
re imbursed . 

$12,882.12-

50,720.02 

7,656.32, 

71,258.46 
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REDEMPTION OF FEDERAL RESERVE AND NATIONAL CURRENCY. 

During the fiscal year 1919 the National Bank Redemption Agency 
redeemed and counted into its cash currency the net proceeds of 
which amounted to $603,914,628.55. Of this sum $358,427,738.05 
was in national-bank notes, $183,906,797.50 in Federal reserve notes, 
$60,722,113.50 in Federal reserve bank notes, and $857,979.50 in 
United States currency. The national-bank notes redeemed rep­
resented 51.42 per cent of the average amount in circulation. 

Payment for currency redeemed and counted into cash was made 
as follows: In Treasurer's checks, $18,418,673.20; in United States 
currency, $173,265,442.78, and by credits of $412,230,512.57 in vari­
ous accounts. 

The notes of all issues assorted amounted to $524,465,382.50 and 
were delivered as follows: ' 

National-banknotes: 
Fit for use, returned to banks of issue 
Unfit for use, delivered to the Comptroller of the Currency for— 

Destruction and reissue ' 
Dp.strnotion and retireTneut . , . . 

Federal reserve bank notes: 
Fit for use, returned to banks . . . 
Unfit for. use, delivered to the Comptroller of the Currency for— 

Destruction and reissue... 
DestniotioTJ fl,nd retirfiTnp.nt - . . . . " 

Federal reserve notes: 
Fit for use, returned to banks 
Unfit for use, delivered to the Comptroller of the Currency for destruction. 

Amount. 

$28,599,350 00 

257,543,020 00 
23,453,567.50 

309,595,937 50 

2,688,700.00 

32,967,000.00 
882,820.00 

36,538,520.00 

37,297,650.00 
141,033,275.00 

178,330,925.00 

Per cent. 

9.24 

83.19 
7.57 

100.00 

7.36 

90.22 
2.42 

100.00 

20.91 
79.09 

100.00 

In addition to the currency actually redeemed and taken into the 
cash, the agency counted and delivered during the year $701,857,330 
in Federal reserve notes which were sent in by the Federal reserve 
banks of issue for credit of their respective Federal reserve agents. 
The agency also had received and had on hand at the close of the 
year uncounted cash receipts amounting to $8,954,763, mostly in 
$1 and $2 Federal reserve bank notes, and $269,410,260 in Federal 
reserve notes sent in by Federal reserve banks direct for credit of 
their respective agents. 

On account of the incomplete audits of the agency expenses for 
the fiscal year the rates of assessment upon the banks are not available 
as this report goes to press, and such rates and the total of the expenses 
will be published in the annual report for 1920. 
f: The expenses incurred in the redemption of national-bank notes 
during the fiscal year 1918 were assessed upon the banks in propor­
tion to their notes redeemed and was at tne rate of $0.817229 per 
$1,000. There being only 12 Federal reserve banks, their notes can 
be assorted with more facility than national-bank notes, and this 
condition appears to warrant a difference in rates to bring about 
an equitable distribution of expense; therefore the rate charged 
Federal reserve banks on notes redeemed in the ordinary course of 
business during the fiscal year 1918 was $0.41880208 per $1,000. 
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The vast amount of Federal reserve notes and Federal reserve bank 
notes in circulation in addition to the normal circulation of over 
700,000,000 in national-bank notes has thrown upon the agency a 
task with which it is utterly unable to cope unliBSS it is provided with 
a sufficient increase of force, and its needs along this line have been 
set forth in my recent communication submitting an estimate for 
a deficiency appropriation for the increase of force needed for the 
remainder of the fiscal year 1920. 

SPECIAL TRUST FUNDS. 

The Treasurer of the United., States is custodian, under provisions 
of law or by direction of the Secretary of the Treasury, of several 
special trusts, consisting of bonds and other obhgations. 

The.kinds of bonds or obligations held on each account and trans­
actions therein during the fiscal year 1919 are set out in the state­
ment following: 

Accounts and kinds. Held June 30, 
1918. 

Fiscal year 1919. 

Deposited. Withdrawn, 

Held June 30, 
1919. 

state bonds belonging to the United 
States: 

Louisiana State bonds 
North Carolina State bonds 
TetLnessee.'State bonds,.-

Unitea Statesbonds held under special| 
provisions of law: Manhattan Sav­
mgs Institution : 

Held for the District of Columbia: 
United States bonds for account 

District of Columbia sinking fund 
Chesapeake and Ohio Canal bonds 
B oard of audit certifi cates 

Held for the board of trustees, Postal 
Savings System: United States 
bonds 

Held for the Secretary of War: 
Captured bonds of the State of 

Louisiana 
Obligations belonging to the Lin­

coln Farm Association ' . . . 
Held for the Secretary of the Treasury 

Panama Railroad notes 
Certificates of indebtedness to 

secure loans to foreign Govern­
ments under act of Congress, 
approved Apr. 24, 1917, Sept. 
24, 1917, as amended 

Bonds held subject to the order of 
the Director General of Railroads| 

Donations to the Government.... 
Bonds held to secure Government 

funds in Federal land banks.. . . 
Farm loan bonds held under act of 

Congress approved Jan. 18,1918. 
Bonds held in trust for Alien Prop­

erty Custodian-
Trust account 
Investment account 

Held for account Secretary of Interior: 
Indian trust funds •. 

Held as security for internal revenue 
taxes 

Held as security for performance of 
Government contracts 

Held for account Employes' Compen­
sation Commission 

Held for account United States Air 
Service 

Held for account of contracts per­
formed under internal revenue act, 
1918 

$37,000.00 
58,000.00 

335,666.661 

75,000.00 

1,320,000.00 
84,285.00 
20,134.72 

3,963,440.00 

545,480.00 

46,000.00 

3,247,332.11 

5,645,224,750.00 

1,137,000.00 
623.75 

430,000.00 

60,845,000.00 

3,064,850.50 

$1,837,500.00 $875,000.00 

26,325,160.00 

3,674,303,336.66 

21,400,000.00 
2,989.50 

1,900,000.00 

83,604,500.00 

10,493,529.50 
129,939,000.00 

8,564,650.00 

406,260.00 

62,950.00 

5,000.00 

250,000.00 

7,100.00 

7,570,000.00 

600,000.00 
400.00 

1,830,000.00 

8,564;500.00 

697,360.00 
55,166,000.00 

6,950.00 

$37,000.00 
58,000.00 

3S5,666.66§ 

75,000.00 

2,282,500.00 
84,285.00 
20,134.72 

30,288,600.00 

545,480.00 

46,000.00 

3,247,332.11 

9,311,958,086.66 

21,937,000.00 
3,213.25 

600,000.00 

136,885,000.00 

12,861,020.00 
74,773,000.00, 

8,564,650.00 

406,250.00 

56,000.00 

5,000.00 

260,000.00 

7,100.00 

Total. 5,720,434,562.741 3,959,101,965.66 75,310,210.00 9,604,226,318.40§ 
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The State of North Carolina has authorized and appointed com­
missioners to take under consideration a plan for settling the indebt­
edness of that State to the United States, but Congress postponed 
action oii a measure providing for representatives on the part of the 
Government." 

Commissioners representing the Government and the State of Ten­
nessee, under provisions of law, have now under consideration a plan 
for settling with that State. I t is apparent that some progress has 
been made toward a settleinent with the two States named in the 
foregoing for the unpaid matured bonds of those States belonging to 
the United States. 

Thie bonds held for the Manhattan Savings Institution are iri trust 
for that institution as indemnity for certain stolen bonds, as provided 
by,act of December 19, 1878 (20 Stat., 589), and will be held for such 
time as, in the Judgment of the Secretary of the Treasury, will secure 
the Treasurer of the United States against loss. 

The special trust held for the District of Columbia represents, 
first, investments on account of the sinking fund; and, second, obli­
gations that belong to the District of Columbia. 

The special trust held for the board of trustees. Postal Savings 
System, consists of. postal savings bonds, and Liberty loan bonds, 
representing investments made by said board. 

Recommendation has been made to Congress for' authority to re­
turn to the State of Louisiana the bonds of that vState captured at 
Shreveport by the Union forces during the War of the Rebellion, 
now held as a special deposit by the Secretary of War. 

The special trusts held for the Secretary of thc Treasury are com­
posed of notes of the Panama Railroad Co., drawing 4 per cent 
interest, payable to the United States, and is security for money ad­
vanced for the equipment and construction of said railroad; and 
interest-bearing obligations of foreign Governments payable to the 
United States, purchased at par from such Governments engaged in 
war with the enemies of the United States, act of April 24, 1917. 

DISTRICT OF COLUMBIA. 

During the fiscal year 1919 there was issued $2,700 in District of 
Columbia 3.65 per cent bonds, while the funded debt retired amounted 
to $4,750, thus reducing the bonded debt of the District of Columbia 
to $5,577,700. A net purchase for the sinking fund of $835,000 in 
United States bonds was made during the year, making a total of 
$2,492,500 of such bonds held in trust as an offset against the out­
standing debt of the District of Columbia. 

There has been no change in the old securities of the District of 
Columbia held in the care and custody of the Treasurer, and they are 
as follows: Chesapeake & Ohio Canal bonds, $84,285, and board of 
audit certificates, $20,134.72; while in the District of Columbia 
contractors' guarantee fund there is also a balance of $132.51 un­
called for. 
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The many and varied tasks which the immense transactions of the 
Government impose on the Treasurer's office involve vast responsi­
bility. They have been performed with alacrity, accuracy, and high 
intelligence. In every branch the work grew rapidly during the past 
fiscal year; the details of receipts and disbursements show tha t ' 
maximums were attained in the ordinaTy revenues as well as those of 
the public debt. The volume of work done has been large and its 
excellence notable. I t has tested the capacity, the fidelity, and 
efficiency of the staff, the chiefs of division, the clerks, and of every 
person employed* Recognition and commendation have been well 
earned and are cordially extended. 

•Respectfully, 
JOHN BURKE, ; 

Treasurer of tlie TJnited States. 
Hon. CARTER GLASS, 

Secretary of tlie Treasvn •. 
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No. 1.—Receipts and disbursements for the fiscal year 1919, as shown hy warrants issued. 

Account . 

Cus toms 
.Internal revenue 
L a n d s 
Miscellaneous 
Distr ict of Columbia 
Miscellaneous series 
Interior: 

Civil 
Pensions 

Treasury 
Pos t Office D e p a r t m e n t proper . . 
Pos ta l deflciencies 
War , Civil : 
Navy , Civil 
W a r 
N a v y 
Tuflians---•-
In teres t on pub l ic deb t 

To t a l . . 
Pos ta l savings bonds 
P a n a m a Canal . . . .-
Pub l i c deb t 
R e d e m p t i o n na t ional -bank no tes . 

Aggregate •. 

Receipts . 

S183,428,624.78 
3,840,230,994.85 

1,404,705.12 
610,867,285.88 

11,575,535. 26 

4,647,507,^145.88^ 
289,260.00 

6,777,046.55 
29,053,042,498.25 

22,644,757. 50 

33,730, 260,708.18 

Disbursements . 

$16,665,433.74 
2,862,947,442.79 

29,120,861.52 
221,614,781.44 

4,090,752,889.78 
2,062,433.96 

343,511.15 
11,385,894.63 
9,773,378.04 

9,063,045,920.39 
1,981, 736,919.08 

- 34,593, 256.69 
615,867,337.32 

18,939,.810,-060:53 

12,265,775.08 
15,813,848,116.63 

23,717,892.50 

34,789,641,844.74 

R e p a y m e n t s 
from 

unexpended 
appropr ia t ions . 

8798,531.99 
100,707,247.43 

5,047,057.98 
1,401,879.16 

29,100,823.18 
58,887.37 

2, 53i, i5 i . 44 
123,067.83 

1,269,570,256.08 
57,945,805.08 

2,162,049.76 
32,101,356. 27 

1,501,548,113; 57-

2,480,233.48 
5,000.00 

1,504,033,347.05 

Counter 
credits to 

appropr ia t ions . 

S826,531.40 
43,167,383.86 

1,627,527.25 
32.13 

170,718,302,83 

33,021.66 
170,217.97 

199,769,846.64 
2,137,805,601.90 

108,580. 74 
597.52 

2,554,227,643; 90 

5,299,059.18 
2,000.00 

2,559,628,703.08 

No. 2.—Receipts and disbursements for service of the Post Office Department for thefiscal 
year 1919. 

Office. 

Wash iag ton 
Receip ts and d i sbursement s b y post­

mas te r s for qua r t e r ended— 
Sept . 30,1918 
Dec. 31,1918 : . 
Mar. 31,1919 
J u n e SO, 1919 

Total 

Balance 
J u n e 30, 1918. 

$31,378,913.29 

Fiscal year 1919. 

Rece ip ts . 

$238,319,274.41 

71,743,390.30 
73,673,751.92 
70,769,156.44 
71,367,425.76 

525,762,998.83 

Disbursements . 

$252,646,244.60 

71,743,390.30 
73,673,761.92 
70,769,156.44 
71,357,425.76 

540,089,969.02 

Balance 
J u n e 30, 1919. 

$17,051,943.10 

No. 3.—Distribution ofthe general Treasury balance June 30, 1919. 

Washington ~. $170,775,642.68 
Baltimore : 43,936,641.44 
New York 507,703,897.70 
Philadelphia 61,696,200.29 
Boston 95,549,187.47 
Ctuciimati 49,747,496.83 
Chicago 263,002,944.10 
St. Louis 86,590,192.67 
New Orleans 52,038,278.97 
San Francisco 97,147,457.25 
Mmts arid assay offices 2,343,871,055.76 
Federal land banks 500,000.00 

746 ' 
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Federal reserve banks $55,300,485.16 
Special depositaries 905,411,514.76 

^ $960,711,999.92 
National banks 41,123,406.30 
Foreign depositaries 22,886,165.93 
Treasury of Philippine Islands 7,758,106.57 
Intransit 78,397,434.64 

Total 4,883,435,106.42 
Deduct: 

Agency accounts on books of Treasurer United States 332,248,377.43 
Gold settlement fund, act June 21, 1917. 1,416,086,099.10 

1,748,334,476.63 

General account 3,136,100,629.89 
Deduct: 

Trust funds, act Mar. 14,1900 : 1,755,956,669.00 

Balance, including.th'e gpld-.resenve 1,379,143,960:89 

No. 4.—Assets and liabilities ofthe Treasury offices June 30, 1919. 

ASSETS. 

Gold coin 
Standard silver dollars 
Subsidiary silver coin 
United States notes . 
Treasury notes of 1890 
Gold certificates (active) 
Gold certificates (inactive) 
Silver certificates (active) 
Silver certificates (inactive) 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes'. 
Unclassified (unassorted cur­

rency, etc.) 
Minor coin 
Certified checks on banks 

Total 

LIABILITIES. 

Outstanding checks and war­
rants .' 

Disbursing officer's balances.. 
Post Office Department ac­

count 
Bank notes, 6 per cent redemp­

tion account 
Other deposit and redemption 

accounts 
Board of trustees, Postal Sav­

ings System 
Redemption fund, Federal re-
• servenotes 
Redemption fund. Federal re­

serve bank notes 
Retirement of additional cir­

culating notes, act of May 
30, 1908 

Assets of insolvent banks 

Total agency account... 
Balance to credit of mints and 

assay offices 
Balance general account 

Total 

Washington. 

$5,306,819.34 
44,131,628.00 

681,327.87 
1,818,256.00 

811,650.00 
5,847,000,00 
2,559,510.00 

15,518,390.50 
24,278,988.50 
68,030,939.18 

1,746,686.14 
76,597.47 

170,806,793.00 

31,150.32 

31,150.32 

170,776,642.68 

170,806,793.00 

Baltimore. 

$6,324,992.50 
5,068,650.00 

913,100.00 
4,603,800.00 

6,012,500.00 
12,184,000.00 
.5,626,897.00 

670,000.00 
2,285,800.00 

138,000.00 

308,640.23 
69,510.79 

44,204,790.52 

190,719.08 

77,430.00 

268,149.08 

43,936,641.44 

44,204,790.52 

New York, 

116,317,345.00 
60,166,387.00 
2,263,727.00 

637,134. do 

25,377,000.00 
395,820,000.00 

410,000.00 
2,600,000.00 
8,167,820.00 

567,900.00 

67,491.65 
108,651.32 
18,903.95 

611,512,359.92 

2,897,473.83 

910,988.39 

3,808,462.22 

607,703,897.70 

511,512,369.92 

Philadelphia. 

$20,137,990.20 
6,963,688.00 
1,141,770.20 

293,787.00 

513,000.00 
30,870,000.00 

229,046.00 
245,000.00 

2,563,622.00 

30,000.00 

627,250.28 
102,490.47 
124,197.28 

62,841,741.43 

826,620.15 

318,920.99 

1,145,541.14 

61,696,200.29 

62,841,741.43 

Boston. 

$20,849,160.80 
1,690,208.00 

660,034.45 
819,163.00 

106.00 
803,900.00 

65,248,650.00 
2,413,001.00 

2,981,235.00 
12,195.00 

106,326.00 

281,744.47 
85,377.10 
12,852.61 

95,963,943.43 

290,183.30 

124,572.66 

• 

414,755.96 

95,549,187.47 

95,963,943.43 
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No. 4.—Assets and liabilities ofthe Treasury offices June 30, 1919—Gontinued. 

ASSETS. 

Gold coin 
Standard silver dollars.. . . . . 
Subsidiary silver coin 
United States notes 
Treasury notes of 1890 
Gold certificates (active)— 
Gold certificates (inactive).. 
Silver certificates (active)... 
Silver certificates (inactive). 
Federal reserve notes 
Federal reserve bank notes. 
National-bank notes 
Unclassified (unassorted 

currency, etc.) 
Minor coin 

Total 

LIABILITIES. 

Disbursing officer's balances. 
Other, deposit and redemp­

tion accounts •.. 
Board of trustees. Postal Sav­

ings System 

Total agency account. 
Balance general account 

. To ta l . . . . 

Cincinnati i 

$18,376,507.73 
3,350,887.00 

823,606.30 
- 392,240.00 

200,740.00 
22,256,000.00 

185,693.00 
856,000.00 

4,046,790.00. 

49,588.00 

6,028.44 
64,486.47 

60;598,566.94 

798,436.11 

62,635.00 

851,071.11 
49,747,495.83 

60,598,566.94 

Chicago. 

$100,875,692.88 
4,171,428.00 

419,582.75, 
425,696.00 

383,140.00 
140,445,000.00 

8,302,551.00. 
5,638,000.00 
4,190,266.00 

136,867.00 

24,499.39 
62i 536.57 

265,075,259.59 

1,692,403.49 

379,912.00 

2,072,315.49 
263,002,944.10 

265,075,259.69 

St. Louis. 

$39,130,429.22 
2,932,800.00 

558,987.00 
1,065,400.00 

2,000.00 
981,830.00 

40,700,170.00 
212,208.00 
689,000.00 

, 554,500.00 
13,300.00 
77,500.00 

94,439.05 
41,306.75 

87,053,869.02 

442,601.96 

21,074.40 

463,676.35 
86,590,192.67 

87,053,869.02 

NewOrleans. 

$2,018,497.30 
11,648,734.00 

592,854.90 
872,099.00 

3,733.00 
1,313,860.00 

31,772,500.00 
436,699.00 
884,000.00 

2,546,474; 00 
116,766.00 
109,261.00 

24. 75 
46,285.44 

52,361,788.39 

233,709.42 

89,800.00 

323,509.42 
62,038,278.97 

52,361,788.39 

San Francisco. 

$65,255,552.50 
17,903,610.00 

410,537.65 
811,500.00 

2,000.00 
10,494,830.00 

1,054,100.00 

1,155,190.00 

121,500.00 

235,477.79 
5 220.83 

97,449,518.77 

139,855.67 

162 205.85 

302,061.62 
97,147,457.25 

97,449,618.77 

No. 5.—Assets of the Treasury in the custody of mints and assay offices June 30, 1919. 

, ASSETS. 

Gold bullion 
Silver bullion . . 
Balance with Treasurer United States.. 

Total 

Boise. 

$22,850.57 

. 91,178.67 

114,029.24 

Carson City. 

$9,053.35 
1,190.38 

32,305.43 

42,549.16 

Deadwood. 

$348.65 
13.88 

47,546.73 

47,909.26 

Helena. 

$71,898.42 

41,912.13 

113,810.56 

ASSETS. 

Gold coin 
Gold bullion 
Standard silver dollars 
Silver bullion 
Unclassified 
Balance with Treasurer United States.. 

Total 

Salt Lake City. 

$3,450.47 

21,351.57 

24,802.04 

« Seattle. 

$200,509.90 

874,673.i9 

1,075,183.09 

NewYork. 

$4,196.70 
953,856,746.57 

991,834.92 

35,128,600.73 

989,981,377.92 

New Orleans. 

$213,571.93 

21,811.91 

62,658.21 

298,042.05 

ASSETS. 

Gold coin 
Gold bullion . 
Standard silver dollars 
Subsidiarv silver coin 
Silver 'bullion 
Gold certificates, active 
Minor coin 
Unclassified 
Balance with Treasurer United States.. 

Total 

Denver. 

$271,010,515.00 
169,975,366.01 

718,202.00 
984,506.40 

2,539,648.36 
20,000.00 
31,070.16 

108,360.00 
2,118,075.71 

447,505,733.64 

Philadelphia. 

$136,937,100.00 
293,353,418.07 
48,249,313.00 

202,756.40 
4,548,566.96 

100,000.00 
129,525.28 

1,783,692.86 

484,304,372.67 

San Francisco. 

$1,136,635.00 
386,028,669.63 
21,395,700.00 
1,201,971.30 
8,320,851.81 

653,408.00 
44,302.80 

1,681,807.70 

420,363,246.24 

Total. 

$408,088,346.70 
1,803,735,882.67 

70,363,215.00 
2,389,234.10 

16,423,918.22 
673,408.00 
204,898.24 
108,350.00 

41,883,802.98 

2,343,871,056.76 
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No. 6.—General distribution of the assets and liabilities of the Treasury June 30,, 1919. 

ASSETS.. 

Goldcoin.. 
Gold bullion 
Standard silver dollars... 
Subsidiary silver coin... 
Silver bullion 
United States notes 
Treasury notes of 1890 
Gold certificates, active. 
Gold certificates in re­

serve vaults of assist­
ant treasurers. 

Silver certificates, active. 
Silver certificates in re­

serve vaults of assist­
ant treasurers 

Federal reserve bank 
notes 

National bank notes 
Unclassified (unassorted 

Minor coin 
Certified checks on banks 
Interest on public debt 

paid 
Deposits in Federal land 

banks 
Deposits in Federal re-

Deposits in special de­
positaries (act Apr. 24, 
1917) 

Deposits in national 
banks etc 

Public inoneys in transit 
to or from national 
banks, etc 

Total available as­
sets 

Balance with Treasurer 
United States 

Warrants axid checks 
paid but not cleared— 

, Aggregate. 
LIABILITIES. 

Outstanding warrants 
and checks 

Disbursing officers' bal­
ances: 

On books of Treas­
urer United States 

On books of assistant 
treasurers, banks, 
etc 

Post Office Department 
account 

Banlc-note 5 per cent re­
demption account 

Other deposit and re-
demntion account 

Board of trustees. Postal 
Savings Svstem 

Redemption fund: 

Federal jeserve bank 
notes. '. 

Retirement of additional 
circulating notes (act 
Mav 30' 1908̂  

Assets of insolvent na­
tional banks 

Total agency ac­
counts 

Balance to credit of mints' 
and assay offices 1 

Balance to credit gold 
settlement fund. Fed­
eral Reserve Board 

Balance general account. 
Aggregate 

. Treasury 
offices. 

|$293,592,987.47 

157,628,620.66 
8,466,528.12 

ii,739,665.66 
7,839.00 

46,892,460:00 

745,143,320.00 
21,428,705.00 

11,582,000.00 
44,009,987.50 

24,421,249.50 
69,367,881.18 

3,382,182.19 
651,462.21 
155,953.84 

1,437,868,631.01 

1,437,868,631.01 

Mint and assay 
offices. 

$408,088,346.70 
1,803,735,882.57 

70,363,215.00 
2,389,234.10 

16,423,918.22 

673,468.66 

108,350.00 
204,898.24 

2,301,987,252.83 

41,883,802.93 • 

2,343,871,055.76-

Designated 
depositaries 

of the 
United States. 

$500,000.00 

55,300,485.16 

905,411,514.76 

84,598,545.59 

1,045,810,545.51 

1,045,810,545.51 

' 

In transit. 

$10,992,367.88 
31,419.98 

i29,i76.98 

2,679,466.66 
1,000.00 

21,771,000.00 

1,784,000.00 

•218,000.. 00 

267,110.00 

36,442.22 

425,940.50 

39,321,823.18 

77,057,680.74 

....; 
1,339,753.80 

78,397,434.54 

. Total, 

$712,673,702.05 
1,803,767,302.55 

227,391,235.00 
10,983,939.20 
16,423,918.22 
13,818,465.00 

8,839.00 
69,336,858.00 

745,143,320.00 
23,212,705.00 

11,582,000.00 
44,227,987.60 

24,421,249,50 
69,634,991.18 

3,490,532.19 
892,802.67 
155,953.84 

425,940.60 

500,000.00 

55,300,485.16 

905,411,514.76 

84,598,545.59 

39,321,823.18 

4,862,724,110,09 

41,883,802.93 

1,339,753.80 
4,905,947,666.82 

9,145,305.69 

1,654,540,496.74 

21,482,001.63 

17,051,943.10 

22,473,804,75 

26,903,324,63 

7,743,397.88 

• 205,230,742.20 

9,534,850.00 

275,100,00 

1,236,360.26 

1,974,617,326.67 

41,883,802.93 

1,416,086,099.10 
1,473,360,438.12 
4,906,947,666.82 
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No. 7.—Available assets and net liabilities of the treasury at the close of June, 1918 
and 1919. 

June 30, 1918. June SO, 1919. 

Gold: 
Coin 
Bullion. 

Total. 

Silver: 
Dollars 
Subsidiary coin. 
Bullion 

Total.. 

Paper: 
United States notes 
Treasury notes of 1890 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes 
Gold certificates 
Silver certificates 
Unclassified (unassorted currency). 

Total.. 

Other: 
Minor coin 
Certified checks on banks 
Deposits in Federal, reserve banks 
Deposits in Federal land b'anks 
Deposits in national banks, etc 
Public moneys in transit to and from national banks. 
Interest on the public debt paid 

Total 

Aggregate. 

Outstanding warrants and checks 
Disbursing officers' balances. 
Post Office Department account 
Bank-note 6 per cent redemption account 
Other deposit and redemption accounts 
Board of trustees. Postal Savings System 
Redemption fund: 

Federal reserve notes 
Federal reserve bank notes 

Retirement of additional circulating notes, act of May 30, 1908., 
Assets of insolvent national banks , 

Total agency account 
Less warrants and checks paid, but not cleared. 

Total.. 

General account: 
• Gold certificates 

Silver certiflcates 
Treasury notes of 1890 ". 
Gold settlement fund. Federal Reserve Board. 
Reserve fund 
Balance 

Total 

Aggregate. 

$740,946,725.40 
1,739,008,241.69 

$712,673,702.05 
1,803,767,302.56 

2,479,954,967.09 2,516,441,004.60 

421,990,403.00 
14,878,278.45 
13,372,347.04 

227,391,235.00 
10,983,939.20 
16,423,918.22 

450,241,028.49 

6,638, 
6, 

28,319, 
186, 

21,149, 
767,849, 
30,003, 
1,536, 

204.00 
886.00 
840.00 
895.00 
418. 63 
000.00 
532.00 

845,690,671.71 

3,132,800.04 
42,014.03 

63,817,988.46 
430,000.00 

1,560,852,810.12 
45,587,376.99 
1,944,354.41 

1,675,807,344.05 

5,451,694,011.34 

5 
37 
3i; 
27, 
17; 
7, 

714,161.22 
140,676.93 
378,913.29 
951,572,12 
900,250.20 
369,091.83 

[,462,375.00 
583,700.00 
893,595.00 
910,631.76 

281,304,866.35 
5,166,139,85 

213,149,726,50 

1,784,480,669.00 
409,215,000,00 

1,858,000,00 
1,205,082,010.00 

152,979,025,63 
1 1,684,929,580,21 

5,238,644,284,84 

5,451,694,011,34 

254,799,092.42 

13,818,465.00 
8,839.00 

44,227,987,60 
24,421,249,50 
69,634,991,18 

814,480,178.00 
34,794,705,00 
3,490,632.19 

1,004,876,947.37 

892,802.67 
155,953.84 

55,300,485.16 
500,000.00 

990,010,060.35 
39,321,823.18 

425,940.50 

1,086,607,065.70 

4,862,724,110. C 

606,856.76 
22,821,755.43 
17,051,943.10 
22,473,804.75 
25,903,324.53 
7,743,397.88 

205,230,742.20 
9,534,850.00 

275,100.00 
1,236,360.25 

312,877,134.90 
1,339,763.80 

311,537,381,10 

1,650,259,669.00 
203,943,000. oa 

1,754,000.00 
1,416,086,099.10 

152,979,025.63 
11,226,164,936.20 

4,551,186,728.9^ 

4,862,724,110.09-

1 Including credits to disbursing officers. 
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No.8—Assets and liabilities of the Treasury in excess of certificates and Treasury notes 
at the close of June, 1918 and 1919. 

June-SO, 1918, JuneSO, 1919. 

ASSETS. 

Gold coin and bullion 
Silver dollars and bullion 
Subsidiary silver coin 
United States notes 
Federal reserve notes 
Federal reserve bank notes 
National-bank notes 
Minor coin 
Certified checks on banks 
Deposits in Federal reserve banks 
Deposits in Federal land banks 
Deposits in national banks, etc 
Interest on public debt paid 
Unclassified (unassorted currency) — 

Total 
LIABILITIES. 

Agency account 
Gold settlement fund 
Reserve fund 
Balance 

Total 

$1,453,323, 
54,300, 
14,878; 
6,638, 

28,319, 
186, 

21,149, 
3,132, 

42, 
85,377, 

430, 
1,584,880, 

1,944, 
1,636, 

298.09 
168.04 
278.45 
204.00 
840.00 
896.00 
418,63 
800,04 
014,03 
872.21 
000.00 
303,36 
354.41 

$1,780,661,513.60 
72,921,697.22 
10,983,939,20 
13,818,466.00 
44,227,987.50 
24,421,249.50 
69,634,991.18 

892,802.67 
155,953.84 

85,473,381.25 
500,000.00 

999,158,987.44 
425,940.60 

3,490,532.19-

3,256,140,342.34 3,106,767,441.09 

213,149,726.60 
1,205,082,010.00 

152,979,025.63 
1,684,929,680.21 

311,537,381.10 
1,416,086,099.10 

152,979,025.63 
11,226,164,935.26 

3,256,140,342.34 3,106,767,441.09 

1 Including credits to disbursing officers 

No. 9.—Estimated stoch of gold coin and bullion, the amount in the Treasury, and the 
amount in circulation at the, end of each month, from. January, 1913. 

Months. Gold coin. Gold bullion. Total, 

1913--January: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

February: 
Estimated stock, 
In the Treasury. 
In circulation 

March: 
. Estimated stock. 
In the. Treasury. 
In circulation 

April: 
Estimated stock 
In the Treasury. 
In circulation.... 

May: 
Estimated stock. 
In the Treasury. 
Incirculatlon 

June: 
Estimated stock. 
In the Treasury. 
Incirculatlon.... 

July: 
Estimated stock. 
In the Treasury. 
Incirculatlon 

August: 
Estimated stock. 
In the Treasury. 
In circulation 

Septernber: 
Estimated stock. 
In the Treasury. 
In circulation 

October: 
0 Estimated stock. 

In the Treasury. 
Incirculatlon 

November: 
Estimated stock. 
In the Treasury. 
Incirculatlon 

$1,619,631,581 
1,002,577,743 

617,053,838 

1,611,790,988 
1,001,433,247 

610,367,741 

1,610,221,955 
1,003.086,482 
. . 607,135,4.73 

1,614,806,056 
1,003,100,279 

611,706,777 

1,615,906,704 
1,006,902,276 

610,004,429 

1,619,645,807 
1,011,245,008 

608,400,799 

1,620,395,868 
1,014,380,246 

606,015,613 

1,619,821,973 
1,014,255,078 

605,566,895 

1,622,569,037 
1,011,834,007 

610,735,030 

1,622,919,249 
1,008,441,048 

614,478,201 

1,622,737,965 
989,523,176 
633,214,789 

$256,994,537 
255,994,537 

265,429,710 
256,429,710 

248,347,939 
.248,347,939 

252,281,029 
252,281,029 

245,463,191 
245,463,191 

251,116,028 
251,116,028 

252,597,600 
252,597,600 

261,618,203 
261,618,203 

272,869,208 
272,869,208 

282,982,267 
282,982,267 

294,760,478 
294,760,478 

$1,875,626,118 
1,258,572,280 
617,053,838 

1,867,220,698 
1,256,862,957 
610,357,741 

1,858,569,894 
1,251,434,421 
r607vl35i'473 

1,867,087,085 
1,255,381,308 
611,705,777 

1,861,369,895 
1,261,366,466 
610,004,429 

1,870,761,835 
1,262,361,036 
.608,400,799 

1,872,993,468 
1,266,977,845 
606,016,613 

1,881,440,176 
1,275,873,281 
605,566,895 

i;895f43B/245 
1,284,703,215 
610,736,030 

1,901,901,516 
1,291,423,315 
614,478,201 

1,917,498,443 
1,284,283,664 
633.214.789 



752 REPORT ON THE JFINANCES. 

No. 9.—Estimated stoch of gold coin and bullion, the amount in the Treasury, and the 
amount in circulation at the end of each month, from January, 1913—Continued. 

Months. Gold coin. Gold bullion. Total, 

1913—December: 
Estimated stock 

^ In the Treasury 
In circulation 

1914—January: 
Estimated stock 
In the Treasury 
In circulation 

February: 
Estimated stock 
In the Treasury 
In circulation 

March: 
Estimated stock 
In the Treasury 
In circulation 

April: 
Estimated stock 
In the Treasury 
In circulation 

•May: 
' Estimated stock 

In the Treasury 
In circulation 

June: 
Estimated stock.. .• 
In the Treasury 
In circulation 

July: 
Estimated stock 
In the Treastuy 
In circulation 

August: 
Estimated stock 
In the Treasury 
In circulation 

September: 
Estimated stock' 
In the Treasury 
Incirculatlon 

October: 
Esti mated stock 
In the Treasmy 
In circulation 

November: 
Estimated stock 
In the Treasury 
Incirculatlon 

December: 
Estimated stock 
In the Treasury 
In circulation. 

1915—January: 
Estimated stock 
In the Treasury 
In circulation 

February: 
Estimated stock. 
In the Treasury 
In Federal reserve banks . . 
In circulation 

March: 
Estimated stock 
In the Treasury 
In Federal reserve banks . . 
In circulation 

• April: 
Estimated stock 
In the Treasury 
In Federal reserve banks. . 

' ' In circulation....' 
May: • . 

Estimated stock 
• . .' In the Treasury 
- ^ ! In Federal reserve banks . . 

. Incirculatlon 
June: 
• \ "• Estimated stock 

In the Treasury 
In Federal reserve banks. 
In circulation 

$1,619,466,495 
985,526,339 
633,940,156 

1,612,351,123 
1,001,641; 269 

610,809,854 

1,619,256,944 
1,007,349,353 

611,907,591 

1,621,312,295 
1,015,670,170 

605,642,125 

1,635,522,039 
1,022,750,586 

612,771,453 

1,632,425,128 
1,016,993,648 

615,431,680-

1,597,061,185 
985,516,504 
611,544,681 

1,602,212,864 
969,880,263 
632,332,591 

1,553,435,886 
926,331,510 
627,104,376 

1,565,772,896 
907,828,703 
657,944,193 

1,535,505,931 
869,651,712 
665,854,219 

1,513,772,657 
876,219,214 
637,553,443 

1,511,021,004 
879,413,405 
631,607,599 

1,510,940,265 
887,889,901 
623,050,364 

1,512,242,461 
903,276,748 
2,0.80,382 

606,885,331 

1,545,713,687 
> 926,399,814 

4,681,023 
614,632,850 

1,544,314,057 
940,270,017 
5,112,334 

698,931;.706 

1,558,274,545 
.961,699,627 

6,007,814 
691,567,104 

1,606,405,032 
1,(103,826,849 

12,445,564 
590,133,619 

$304,894,011 
304,894,011 

304,462,433 
304,462,433 

301,011,804 
301,011,804 

305,866,923 
305,866,923 

307,040,068 
307,040,068 

298,-916,981 
298,916,981 

293,595,606 
293,596,606 

285,057,810 
285,057,810 

291,166,796 
291,166,796 

296,066,368 
296,066,368 

299,910,367 
299,910,367 

303,349,043 
303,349,043 

304,955,315 
304,955,315 

312,806,847 
312,806,847 

320,186,494 
.320,186,494 

330,612,852 
330,612,852 

344,828,408 
344,828,408 

366,511,451 
366,611,461 

379,134,140 
379,134,140 

$1,924,360,506 
1,290,420,350 
633,940,166 

1,916,813,556 
1,306,003,702 
610,809,854 

1,920,268,748 
1,308,361,157 
611,907,591 

1,927,179,218 
1,321,537,093 
605,642,125 

1,942,562,107 
1,329,790,654 
612,771,453 

1,931,342,109 
1,316,910,529 
615,431,580 

1,890,656,791 
1,279,112,110 
611,544,681 

1,887,270,664 
1,254,938,073 
632,332,591 

1,844,602,682 
1,217,498,306 
627,104,376 

1,861,838,264 
1,203,894,071 
657,944,193 

1,835,416,298 
,1,169,562,079 

665,854,219 

1,817,121,700 
1,179,568,257 
, 637,553,443 

1,815,976,319 
1,184,368,720 
631,607,599-

1,823,747,112 
1,200,696,748 
623,050,364 

1,832,428,955 
1,223,463,242 

2,080,382 
606,885,331 

1,876,326,539 
1,257,012,666 

4,681,023 
614,632,850 

1,889,142,465 
1,285,098,425 

5,112,334 
598,931,706 

1,914,785,996 
1,318,211,078 

6,007,814 
691,567,104 

1,985,539,172 
1,382,959,989 

12,445,564 
590,133,619 



TREASURER. 753 

No. 9.—Estimated stoch of gold coin and bullion, the amount in the Treasury, and the 
amount in circulation atthe end of each month, from January, 1913—Gontinued. 

Months. Gold coin. Gold bullion. Total. 

1915—July: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

August: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

ef. tember: 
Estimated stock 
In theTreasury 
In Federal reserve banks i. 
In circulation 

October: 
Estimated stock 
In the Treasury 
Ih Federal reserve banks i. 
In circulation 

November: 
Estimated stock ". 
In the Treasury 
In Federal reserve banks i. 
In circulation 

December: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

1916—January: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

February: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
Incirculatlon 

March: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

April: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation , 

May: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

June: 
Estimated stock 
In the Treasury . . . . . 
In Federal reserve banksi. 
In circulation 

July: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

August: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In. circulation 

September: 
Estimated stock 
In the Treasury 
In Federal reserve banks i.. 
In circulation 

October: 
Estimated stock 
In the Treasury 
In Federal reserve banksi.. 
In circulation 

$1,609,389,496 
- 1,006,197,947 

6,629,902. 
596,561,647 

1,630,824,172 
1,046,997,337 

8,113,902 
575,712,933 

1,678,047,249 
1,054,277,614 

7,791,913 
615,977,722 

1,659,276,361 
1,053,365,001 

8,802,613 
697,108,847 

lS662,657,527 
1,050,801,172 

8,513,793 
603,342,562 

1,663,659,191 
1,042,686,440 

8,411,713 
612,561,038 

1,666,707,103 
1,041,309,598 

4,893,788 
620,503,717 

1,657,670,137 
1,037,436,368 

7,892,798 
612,340,971 

1,663,095,326 
1,033,408,382 

8,704,808 
610,982,136 

1,654,852,512 
1,020,712,024 

8,263,680 
625,876,808 

1,645,729,537 
1,009,666,848 

7,575,650 
628,487,039 

1,646,049,150 
999,836,878 

8,963,000 
637,249,272 

1,629,865,962 
988,604,438 

9,101,852 
632,159,672 

1,626,760,022 
986,226,237 
10,712,581 

629,821,204 

1,627,718,734 
972,236,900 
10,581,518 

644,900,316 

1,623,661,859 
962,603,201 
10,845,130 

650,123,528 

$397,010,043 
397,010,043 

425,907,966 
425,907,966 

463,735,010 
.463,725,010 

538,837,401 
538,837,401 

598,030,020 
698,030,020 

648,785,298 
648,785,298 

661,714,732 
661,714,732 

661,303,190 
661,303,190 

663,853,094 
663,853,094 

664,695,892 
664,695,892 

• 685,765,297 
685,785,297 

803,657,055 
803,657,055 

870,363,602 
870,363,602 

921,481,451 
921,481,461 

1,008,290,834 
1,008,290,834 

1,076,475,117 
1,076,475,117 

$2,008,399,539 
1,403,207,990 

6,629,902 
596,561,647 

2,056,732,138 
1,472,905,303 

8,113,902 
•575,712,933 

2,141,782,259 
1,518,012,624 

7,791,913 
615,977,722 

2,198,113,762 
1,592,202,402 

8,802,513 
597,108,847 

2,260,687,547 
1,648,831,192 

8,513,793 
603,342,562 

2,312,444,489 
1,691,471,738 

8,411,713 
612,561,038 

2,328,421,835 
1,703,024,330 

4,893,788 
620,503,717 

1,318,973,327 
1,698,739,558 

7,892,798 
.612,340,971 

2,316,948,420 
1,697,261,476 

8,704,808 
610,982,136 

2,319,548,404 
1,685,407,916 

8,263,680 
625,876,808 

2,331,494,834 
1,695,432,146 

7,575,650 
628,487,039 

2,449,706,205 
1,803,493,933 

8,963,000 
637,249,272 

2,500,229,564 
1,858,968,040 

9,101,852 
632,159,672 

2,548,241,473 
1,907,707,688 

10,712,734 
629,821,204 

2,636,009,568 
1,980,527,734 

10,581,518 
644,900,316 

2,700,136,976 
2,039,168,318 

10,845,130 
650,123,528 

1 Includes the gold reserve held, by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 

140325—FI 1919- -48 
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No. 9,—Estimated stoch of gold coin and bullion, the amount in the Treasury, and the 
amount in circulation at the end of each month, from January, 1913—GoniiD.ued. 

Months. Goldcoin, | Goldbullion, Total. 

1916—November: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

December: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

1917—January: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

February: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

March: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

April: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

May: 
Estimated stock 
In the Treasury 
In Federal reserve banks i., 
In circulation 

June: 
Estimated stock 

, In the Treasury ;. 
In Federal reserve banks i., 
In circulation 

July: 
Estimated stock 
In the Treasury 
In Federal reserve banks i.. 
In circulation 

August: 
Estimated stock 
In the Treasury 
In Federal reserve banks i.. 
In circulation 

Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

October: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation 

November: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

December: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
Incirculatlon 

1918—January: 
Estimated stock 
In the Treasury 
In Federal reserve banksi. 
In circulation •. 

February: 
Estimated stock -
In the Treasury 
In Federal reserve banks i. 
In circulation 

$1,602,505,726 
920,810,390 
12,327,028 

669,368,308 

1,599,867,870 
909,629,129 
10,535,651 

679,702,890 

1,607,168,087 
945,369,389 
10,817,349 

650,991,349 

1,594,009,695 
927,601,704 
13,901,389 

652,506,602 

1,586,127,578 
907,545,727 
11,243,789 

667,338,062 

1,570,152,746 
880,865,554 
11,075,769 

678,211,423 

1,538,020,003 
822,376,016 
14,512,603 

701,131,384 

1,468,606,409 
248,636,882 
183,880,000 

1,036,089,527 

$1,139,163,766 
1,139,163,765 

1,264,973,780 
1,264,973,780 

1,305,297,029 
1,305,297,029 

1,374,345,739 
1,374,345,739 

1,502,777,230 
1,502,777,230 

1,551,734,697 
1,551,734,697 

1,550,691,269 
1,560,691,269 

1,650,540,164 
1,550,540,154 

$2,741,669,491 
2,059,974,155 

12,327,028 
669,368,308 

2,864,841,650 
2,174,602,909 

10,535,851 
679,702,890 

2,912,465,116 
2,250,656,418 

10,817,349 
650,991,349 

.2,968,355,434 
2,301,947,443 

13,901,389 
652,506,602 

3,088,904,808 
2,410,322,957 

11,243,789 
667,338,062 

3,121,887,443 
2,432,600,251 

11,075,769 
678,211,423 

2,088,711,272 
2,373,067,285 

14,512,603 
701,131,384 

3,019,146,563 
1,799,177,036 

183,880,000 
1,036,089,527 

93,086,218,498 
1,744,796,476 

185,713,000 
1,155,709,022 

3,062,614,285 
1,707,612,513 

203,041,000 
1,151,960,772 

3,035,390,720 
1,740,203,486 

259,899,000 
1,035,288,234 

3,041,549,041 
1,679,295,700 

340,637,000 
1,021,616,341 

3,040,472,040 
1,586,091,216 

389,210,005 
1,065,170,819 

3,040,439,343 
1,555,389,072 

512,489,005 
972,561,266 

3,038,545,652 
1,515,769,763 

483,218,105 
1)039,657,784 

3,041,643,270 
1,486,008,215 

567,765,605 
987,869,461 

1 Includes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federal reserve notes in circulation. 



TREASURER. 755 

No. 9.—Estimated .stoch of gold coin and bullion, the amount in the Treasury, and the 
amount in circulation at the end of each month, from January, 1913—Gontinued, 

Months. Gold coin. Gold bullion. Total. 

1918—March: 
Estimated stock. 
I n the Treasury 
In Federal reserve banks i. 
In circulation. 

April: 
. Estimated stock 

In the Treasury 
In Federal reserve banks i. 
In circulation 

May: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
Incirculatlon •. 

June: 
Estimated stock 
In the Treasury 
In Federal reserye banks i. 
In circulation.' 

July: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
Incirculatlon 

August: 
Estimated stock 
In the Treasury 
In Federal reserve banks i. 
In circulation 

September:-
Estimated stock. 
In the Treasury , 
In Federal reserve banks i. 
In circulation 

October: 
Estimated stock , 
In the .Treasury , 
In Federal reserve banks i. 
In circulation 

November: 
Estimated stock. 
In the Treasury , 
In Federal reserve banks i. 
In circulation 

December: 
Estimated stock 

• In the Treasury 
In Federal reserve banks i.. 
Incirculatlon 

1919—January: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
Incirculatlon 

February: 
Estimated stock. 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

March: 
Estimated stock..: 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

April: 
Estimated stock.. .! 
In the Treasury.., 

. In Federal reserve banks i . . 
In circulation. 

May: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
Incirculatlon 

June: 
Estimated stock 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

.042,708,319 
,456,598,124 
556,330,610 

,029,779,585 

,042,711,222 
,419,402,731 
559,085;860 

,064,222,631 

,043,879,782 • 
,369,151,384 
688,212,860 
986,515,638 

,075,788,838 
,274,872,967 
686,838,455 
,114,077,426 

,080.767,801 
,256,097,140 
656,622,355 
, 168,048,306 

,079,300,229 
,220,965,949 
795,775,890 
062,568,390 

079,094,009 
215,067,219 
901,278,790 
962,748,000 

079,784,766 
221,906,269 
911,992,785 
945,885,712 

080,043.323 
216,785.060 
926,250,175 
937,008,088 

080,510,011 
212,551,926 
9^7,226,380 
910,731,705 

085,459,209 
192,291,031 
953,886,460 
939,281,718 

084,213,002 
206.885,911 
892,402,860 
984,924,231 

092,415,909 
178,503,126 
823,232,860 
090,679,923 

092,430,916 
176,497,666 
810,022,860 
106,910,391 

092,037,699 
162,503,566 
829,277,860 
100,256,283 

026,591,090 
100,-354,906 
813,882,860 
112,353,324 

1 Includes the gold reserve held by banks against issues and gold deposited by banks with agents to 
retire Federalreserve notes in circulation. 
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No. 10.—Estimated stoch of silver coin, the amount in the Treasury, and the amount in 
circulation at the end of each month, from January, 1913; also silver other than^stoch 
held in the Treasury. 

Months. 
Standard 
dollars. 

Subsidiary 
silver. 

Other silver 
items held. 

1913—January: 
Estimated stock. 
In the Treasury.. 
Incirculatlon 

February: 
Estimated stock. 
In the Treasury.. 
Incirculatlon... ' . 

March: 
Estimated stock-., 
In the Treasury.. 
In circulation 

April: 
Estimated stock. 
In the Treasury.. 
Incirculatlon 

May: 
Estimated stock., 
In the Treasury.. 
Incirculatlon 

June: 
Estimated stock., 
In the Treasury.. 
In circulation 

July: 
Estirnated stock. 
In the Treasury.. 
Incirculatlon 

August: ' 
Estimated stock.. 
In the Treasury.. 
Incirculatlon.. . . 

September: 
Estimated stock. 
In the Treasury.. 
Incirculatlon 

October: 
Estimated stock. 
In the Treasury.. 
In circulation 

November: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

December: 
Estimated stock.. 
In the Treasury.. 
In circulation 

.1914—January: 
Estimated stock.. 
In the Treasury.. 
In circulation 

February: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

March: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

April: 
Estimated stock.. 
In thie Treasury.. 
Incirculatlon..-. 

May: 
Estimated stock.. 
In the,Treasury.. 
Incirculatlon 

June: 
Estimated stock.. 
In the Treasury... 
Incirculatlon 

July: 
Estimated stock.. 
In the Treasury.., 
Incirculatlon 

August: 
Estimated stock... 
In the Treasury... 
In circulation 

$565 
492: 

73i 

565, 
492 

72! 

565, 
493, 

72, 

565, 
493, 

72, 

565, 
493, 

72, 

565, 
493, 

72, 

565, 
493, 

72, 

565, 
•493, 

72, 

565, 
492, 

73, 

565, 
491, 

74, 

565, 
491, 

74, 

565, 
491, 

74, 

565, 
493, 

72, 

565, 
493, 

72, 

565, 
494, 

71, 

565, 
494, 

71, 

565, 
495, 

70, 

565, 
495, 

70, 

565, 
495, 

69, 

565, 
495, 

70, 

505,020 
;256,283 
248,737 

536,020 
,968,17.7 
567,843 

556,020 
269,843 
286.177 

569,020 
372,856 
196,164 

590,020 
494,137 
095,883 

,613,263 
,486,070 
,127,193 

633,020 
459,589 
.173,431 

649,020 
129.262 
.519,758 

666.263 
381,773 
284,490 

683,263 
671,111 
012,152 

699,263 
629,463 
069,800 

718,263 
313,043 
405,220 

734,263 
027,602 
706,661 

754,263 
,559,703 
,194,560 

772,263 
,156,794 
615,469 

792,263 
761,028 
031,235 

813,263 
133,181 
680,082 

'833,478 
532,993 
300,485 

840,263 
858,521 
981,742 

858,263 
039.178 
819,086 

$174,667,638 
20,621,533 
154,046,105 

174,897,996 
21,562,760 
153,335,236 

174,981,948 
21,865,085 
153,116,863 

175,087,365 
21,624,333 
153,463,032 

175,299,876 
21,179,158 
154,120,718 

175,195,996 
20,737,926 
154,458,070 

175,582,664 
20,174,519 
155,408,145 

175,645,870 
19,493,192 
156,152,678 

175,617,585 
17,829,718 
157,787,867 

176,239,292 
15,753,104 
160,486,188 

177,470,510 
14,411,274 
163,059,236 

178,306,350 
14,036,410 
164,269,940 

178,931,955 
18,057,610 
160,874,345 

179,530,024 
19,293,038 
160,236,986 

180,060,441 
20,295,772 
159,764,669 

180,764,269 
21,358,200 
159,406,069 

181,200,547 
21,571,234 
159,629,313 

182,006,687 
22,040,989 
159,965,698 

182,447,433 
22,318,627 
160,128,806v 

182,819,021 
21,924,920 
160,894,101 

$740,172,658 
512,877,816 
227,294,842 

740,434,016 
514,530,937 
225,903,079 

740,537,968 
515,134,928 
225,403,040 

740,656,385 
514,997,189 

.225,659,196 

740,889,896 
514,673,295 
226,216,601 

740,809,259 
514,223,996 
226,585,263 

741,215,684 
513,634,108 
227,581,576 

741,294,890 
512,622;454 
228,672,436 

741,283,848 
.510,211,491 
231,072,357 

741,922,555 
507,424,215 
234,498,340 

743,169,773 
506,040,737 
237,129,036 

744,024,613 
505,349,453 
238,675,160 

744,666,218 
511,085,212 
233,581,006 

745,284,287 
512,852,741 
232,431,546 

745,832,704 
514,452,566 
231,380,138 

746,556,532 
516,119,228 
230,437,304 

747,013,810 
'516,704,415 
230,309,395 

747,840,165 
517,573,982 
230,266,183 

748,287,696 
518,177,148 
230,110,548 

748,677,284 
516,964,098 
231,713,186 

$4,449,634 

4,555,187 

4,609,071 

4,680,186 

4,719,810 

4,786,288 

4,765,712 

4,636,036 

4,512,126 

4,471,221 

4,159,60e 

4,793,788 

5,241,912 

5,466,186 

5,322,762 

5,846,759 

5,293,184 

5,754,180 

6,213,100 



TREASURER. 757 

No. 10.—Estimated stoch of silver coin, the amount in the Treasury, and the amount in 
circulation at the end of each month, from January, 1913; also silver other than stoch 
held in the Treasury—Gontinued. 

Months. 
Standard 

dollars. 
Other silver 
items held. 

1914—September: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

October: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon.. '.. 

November: 
Estimated stock.. 
In the Treasury.. 
In circulation 

December: 
Estimated stock.. 
In the Treasury.. 
In circulation...'. 

1915—January: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

February: 
Estimated stock.. 
IntheTreasinry.. 
In circulation 

March: 
Estunated stock.. 
In the Treasury.. 
In ckculation 

April: 
Estimated stock.. 
In the Treasury.. 
Incirculatlon 

May: 
Estimated stock.. 
In the Treasury.. 
In ckculation 

June: 
Estmiated stock.. 
In the Treasury.. 
In cu-culation 

July: 
Estimated stock.. 
In the Treasury.. 
In cu-culation 

August: 
Estimated stock.. 
IntheTreasiu-y.. 
Incii-culatlon...: 

September: 
Estimated stock.. 
In the Treasury... 
In circulation..... 

October: 
Estimated stock.-
In the Treasury... 
In circulation 

November: 
Estimated stock.. 
In the Treasury... 
In circulation 

December: 
Estimated stock... 
In the Treasury... 
Incirculatlon 

1916—January: 
Estimated stock... 
I n the Treasury... 
In cii-culation 

February: 
Estimatied stock... 
In the Treasury... 
Incirculatlon. 

March: 
Estimated stock.. 
I n the Treasury... 
Incirculatlon 

April: 
Estimated stock... 
In theTreasury.. . 
In cii'Cdlation 

$565,878,478 
495,154,167 
70,724,311 

565,886,478 
495,613,027 
70,273,451 

565,904,478 
496,172,527 
69,731,951 

565,921,478 
496,600,375 
69,321,103 

565,941,478 
498,319,556 
67,621,922 

565,953,478 
499,162,568 
66,790,910 

565,975,478 
499,995,016 
65,980,462 

568,272,478 
503,033,956 
65,238,522 

568,272,478 
503,382,352 
64,890,126 

568,271,655 
503,624,499 
64,647,156 

568,272,478 
503,871,807 
64,400,671 

568,271,655 
503,840,456 
64,431,199 

568,271,655 
503,179,123 
65,092,532 

568,271,655 
'502,547,846 
65,723,809 

568,271,656 
502,100,844 
66,170,811 

568,271,655 
501,583,433 
66,688,222 

568,271,655 
502,438,092 
65,833,563 

568,270,900 
502,748,787 
65,522,113 

568,270,900 
502,891,010 
65,379,890 

568,270,900 
502,538,415 
65,732,485 

$183,059,092 
21,493,978 
161,565,114 

183,644,414 
21,174,024 
162,470,390 

184,100,675 
21,015,502 
163,085,173 

184,533,627 
20,670,681 
163,862,946 

184,797,402 
24,462,626 
160,334,776 

184,883,474 
25,728,109 
159,3.55,365 

185,158,009 
26,551,441 
158,606,568 

185,067,966 
26,793,168 
158,274,798 

185,293,874 
26,522,495 
158,771,379 

185,430,250 
26,164,295 
159,265,955 

185,476,523 
^6,298,677 
169,177,846 

185,887,011 
26,277,417 
159,609,594 

186,827,583 
24,730,213 
162,097,370 

186,730,386 
22,482,129 
164,248,257 

188,695,357 
20,752,006 
167,943,351 

189,128,969' 
19,149,756 
169,979,213 

189,099,208 
21,4.15,959 
167,683,249 

187,514,641 
21,754,343 
165,760,298 

187,466,970 
21,330,907 
166,136,063 

187,569,944 
20,214,874 
167,355,070 

$748,937,570 
516,648,145 
232,289,425 

749,530,892 
516,787,051 
232,743,841 

750,005,153 
517,188,029 
232,817,124 

750,455,105 
517,271,056 
233,184,049 

750,738,880 
522,782,182 
227,956,698 

750,836,952 
524,890,677 
225,946,275 

751,133,487 
526,546,457 
224,587,030 

753,340,444 
529,827,124 

'223,513,320 

753,566,352 
629,904,847 
223,661,505 

753,701,905 
529,788,794 
223,913,111 

753,749,001 i 
530,170,484 I 
223,578,51.7 

754,158,666 
530,117,873 
224,040,793 

755,099,238 
527,909,336 
227,189,902 

755,002,041 
525,029,976 
229,972,066 

756,967,012 
522,852,850 
234,114,162 

757,400,624 
520,733,189 
236,667,435 

757,370,863 
523,854,051 
233,616,812 

755,785,541 
524,503,130 
231,282,411 

755,737,870 
524,221,917 
231,515,953 

755,840,844 
522,753,289 
233,087,566 

$6,189,563 

6,020,731 

5,841,623 

5,730,944 

5,851,712 

6,185,071 

6,231,306 

4,096,495 

4,17.4,661 

4,273,678 

4,311,219 

4,634,669 

5,746,208 

5,509,685 

5,001,271 

5,245,175 

5,663,965 

6,474,613 

6,571,144 

"5,"627*656 



758 REPORT ON THE FINANCES. 

No. 10.—Estimated stoch of silver coin, the amount in thei Treasury, and the amount in 
circulation at the end of each month, from January, 1913; also silver other than stoch 
held in the Treasury—Gontinued. 

Months, 
Standard 
dollars. 

Subsidiary 
silver. 

Other silver 
Items held: 

1916—May: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

June: 
Estimated stoCiC. 
In the Treasury. 
In cu-culation... 

July: 
Estimated stock 
In the Treasury. 
Incirculatlon.. . 

August: 
Estimated stock. 
In the Treasury. 
Incirculatlon.. . 

September: 
Estimated stock, 
In the Treasury. 
In circulation... 

October: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

November: 
Estimated stock, 
In the Treasury. 
Incirculatlon.. . 

December: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

1917_ January: 
Estimated stock. 
In the Treasury. 
Incirculatlon.. . 

February: 
Estimated stock. 
In the Treasury. 
Incirculatlon.. . 

March: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

April: 
Estimated stock. 
In the Treasury. 
In circulation... 

May: 
Estimated stock 
In the Treasury. 
In circulation... 

June: 
Estimated stock 
In tbe Treasury. 
In circulation... 

July: 
Estimated stock 
In the Treasury. 
In circulation... 

August: 
Estimated stock. 
In the Treasury. 
In circulation... 

September: 
Estimated stock, 

. In the Treasury. 
In circulation... 

October: 
Estimated stock. 
In the Treasury. 
Incirculatlon... 

November: 
Estimated stock, 
In the Treasury. 
Incirculatlon... 

December: 
Estimated stock 
In the Treasury. 
In circulation... 

$568,270, 
502,294 
65,976; 

568,270 
501,855; 
66,414 

668,270; 
501,456, 
66,814 

568,270; 
500,679, 
67,591 

668,270, 
498,720 
69,549; 

568,270 
497,918, 
70,351 

568,270 
497,122; 
71,147; 

568,270 
495,939, 
72,330; 

568,270 
497,122 
71,147; 

568,270 
497,028; 
71,242; 

568,270 
497,255: 
. 71,015; 

568,270 
497,060 
71,209; 

568,270 
496,810 
71,459; 

568,269, 
496,444 
71,825; 

568,270 
496,459; 
71/810; 

568,270j 
495,761, 
72,508; 

568,269, 
494,329 
. 73,940; 

568,269 
492,329 
75,940; 

568,269 
491,454; 
76,8I5; 

568,269 
490,400; 
77,! ' 

$187,401,488 
18.868,932 
168,532,556 

188,858,483 
17,440,437 

171,418,046 

187,493,358 
16,743,003 

170,750,356 

188,015,961 
15,929,801 
172,086,160 

189,869,616 
11,396,107 
178,473,509 

189,695,716 
9,160,753 

180,634,963 

190,781,166 
4,800,723 

185,980,443 

193,495,082 
3,323,762 

190,171,320 

193,622^020 
5,661,467 

187,960,553 

194,368,949 
6,037,994 

189,330,955 

196,317,289 
4,965,377 

191,361,912 

.197,815,088 
6,247,131 

191,567,957 

197,992,189 
4,800,417 

193,191,772 

198,274,719 
4,422,622 

193,852,097 

199,470,159 
4,494,741 

194,975,416 

200,837,387 
3,761,213 

197,076,174 

204,044,123 
1,982,226 

202,061,897 

209,864,245 
1,980,121 

207,884,124 

214,465,300 
1,962,947 

212,502,353 

218,226,579 
1,791,850 

216,434,729 

$755,672,388 
521,163,111 
234,509,277 

757,128,802 
519,295,824 
237,832,978 

765,764,258 
518,199,676 
237,564,682 

756,286,861 
516,609,576 
239,677,285 

758,139,935 
510,116,505 
248,023,430 

.757,966,035 
507,079,338 
250,886,697 

759,051,485 
501,923,499 
257,127,986 

761,765,401 
499,263,217 
262,502,184 

761,892,339 
502,784,085 
259,108,254 

762,639,268 
502,066,245 
260,673,023 

764,587,608 
502,220,490 
262,367,118 

766,085,149 
503,307,618 
262,777,631 

.766,262,250 
501,611,300 
264,650,950 

766,644,232 
500,866,760 
265., 677,472 

767,740,218 
500,954,627 
266,786,591 

769,107,448 
499,522,790 
269,584,658 

772,313,636 
496,311,589 
276,002,047 

778,133,758 
494,309,376 
283,824,382 

782,734,813 
493,417,153 
289,317,660 

786,496,092' 
492,192,010 
294,304,082 

$5,886,857 

6,050,811 

6,105,422 

5,614,972 

6,609,521 

6,466,311 

7,707,684 

7,051,804 

5,399,554 

4,819,429 

4,591,759 

4,223,515 

5,603,099 

5,797,879 

5,288,690 

4,953,088 

5,527,623 

, 7,351,684 

7,283,098 

*7*i74,'477 



TREASURER. 759 

No. 10.—Estimated stoch of silver coin, the amount iri the Treasury, and the amount in 
circulation at the end of each month, from January, 1913; also silver other than stock 
held in the Treasury. 

Months. 
Standard 
dollars. 

Subsidiary, 
silver. Total. Other silver 

Items held. 

1918—January: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

February: 
Estimated stock 
In the Treasury-
In circulation... 

March: 
Estimated stock 
In the Treasury. 
In circulation... 

April: 
Estimated stock 
In the Treasury. 
In circulation... 

May: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

June: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

July: 
Estimated stock 
In the Treasury. 
In circulation... 

August: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

September: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

October: 
Estimated stock 
In the Treasury. 
Incirculatlon... 

November: 
Estimated stock 
In the.Treasury. 
In circulation... 

December: 
Estimated stock 
In the Treasury. 
Incirculatlon.. . 

1919—January: 
Estimated stock 
In the Treasury. 
Incirculatlon.. . 

February: 
Estimated stock 
In the Treasury. 
Incirculatlon.. . 

March: 
Estimated stock 
In theTreasury. 
Incirculatlon... 

April: 
Estimated stock 
In the Treasury. 
Incirculatlon.. . 

May: 
Estimated stock 
In the Treasury. 
In circulation... 

' June: 
Estimated stock 
In theTreasury. 
In circulation... 

$568, 
491, 
77, 

568, 
491, 
76, 

568, 
491, 
77, 

538, 
460, 
•77, 

518, 
440, 
77, 

499, 
421, 
77, 

473, 
395, 

• 78; 

460, 
380, 
79, 

442, 
361, 
81, 

429, 
348, 
81, 

414, 

ssi; 

400, 
317, 
83, 

373, 
286, 
87, 

328, 
247, 
81, 

311, 
229, 
81, 

308, 
227, 
81, 

227, 

,269,513 
247,038 
022,475 

269,513 
•673,559 
,595,954 

269,513 
158,533 
110,980 

532,139 
883,972 
648,167 

583,959 
839,805 
744,154 

,515,930 
990,403 
525,527 

197,959 
,091,124 
106,835 

,253,959 
,773,763 
480,196 

,664,930 
302,136 
,362,7,94 

846,930 
517,130 
329,800 

514,930 
757,338 
757,592 

821,930 
577,548 
244,382 

685,930 
"205,973 
479,957 

1,335,930 
1,170,724 
,165,206 

434,930 
372,730 
062,200 

018,930 
711,972 
306,958 

978,930 
194,173 
784,757 

145,759 
391,235 
754,524 

$221 
•o; 

214; 

222, 

225, 
lo; 

215; 

228, 

215, 

231 
15; 

216, 

231 
' 14; 
216, 

232, 
is: 

218; 

231, 
lo; 

22i; 

232, 
5; 

226; 

235, 
3 

231 

237, 
3 

234; 

241 
3 

237; 

233, 

242, 
11 

231; 

243, 
12; 

230, 

243 
12; 

231, 

243 
12; 

231. 

242, 
10, 

231, 

081,713 
465,587 
616,126 

805,182 
392,"651 
412,531 

971,720 
667,733 
303,987 

034,831 
772,325 
262,506 

646,325 
603,258 
043,067 

856,580 
878,278 
978,302 

222,651 
294,197 
928,454 

874,845 
592,279 
282,566 

403,832 
991,787 
412,045 

004,206 
874,531 
129,675 

904,206 
488,477 
415,729 

263,989 
331,153 
932,836 

203,752 
258,055 
945,697 

742,373 
287,225 
455,148 

387,418 
445,046 
942,372 

896,606 
640,150 
256,456 

679,762 
314,657 
365,105 

870,438 
983,939 
886,499 

$789,351, 
497,712, 
291,638, 

791,074, 
500,066, 
291,080, 

794,241, 
501,826, 
292,414, 

766,566, 
473,656, 
292,910, 

750,230, 
456,443, 
293,787, 

731,372, 
436,868, 
294,503, 

705,420, 
408,385, 
297,035, 

692,128, 
391,366, 
300,762, 

675,068, 
367,293, 
307,774, 

664,851, 
352,391, 
312,459, 

652,419, 
335,245, 
317,173, 

642,085, 
320,908, 
321,177, 

615,889, 
294,464, 
321,425, 

592,078, 
279,457, 
312,620, 

571,822, 
259,817, 
312,004, 

554,915, 
242,352, 
312,563, 

552,658, 
239,508, 
313,149, 

551,016, 
238,375, 
312,641, 

$9,932,159 

12,151,780 

7,976,946 

5,440,099 

8,386,459 

"i3,'372,'347 

15,289,931 

18,002,411 

15,437,120 

17,353,188 

15,324,086 

12,206,441 

20,033,086 

20,921,872 

13,791,909 

17,572,068 

16,182,443 

'i6,"423,'9i8 
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No, 11, — United States notes. Treasury notes, Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, and in circulation at the end of each month, from 
January, 1913. 

Months, 
United 

States notes. 
Tfe^asury 

notes. 
Federal reserve 

notes. 
National-

bank notes. Total, 

1913—January: 
Outstanding. 
In the Treasury. 
Incirculatlon 

February: 
Outstanding . 
In the Treasury. 
In circulation 

March: 
Outstanding 
In the Treasury. 
Incirculatlon 

April: 
Outstanding 
In the Treasury. 
Incirculatlon 

May: 
Outstanding.:... 
In the Treasury. 
In circulation 

June: 
Outstanding 
Ih the Treasury. 
In circulation 

July: 
Outstanding 
In the Treasury. 
Incirculatlon 

August: 
Outstanding 
In the Treasury. 
Incirculatlon 

September: 
Outstanding 
In the Treasury. 
In circulation 

October: 
Outstanding 
In the Treasury., 
Incirculatlon 

November: 
Outstanding. 
In the Treasury.. 
In circulation 

December: 
Outstanding 
In the Treasury.. 

" In circulation 
1914—January: 

Outstanding . 
In the Treasury.. 
In circulation 

February: 
Outstandmg 
In the Treasury.. 
Incirculatlon 

March: 
Outstanding 
In the Treasury.. 
In circulation 

April: 
Outstanding. •. 
In the Treasury.. 
In circulation 

May: 
Outstanding 
In the Treasury.. 
Incirculatlon 

June: 
Outstanding 
In the Treasury... 
Incirculatlon 

July: 
Outstanding 
In the Treasury.. 
In circulation 

August: 
Outstanding 
In the Treasury.. 
In circulation 

$346,681,016 
9,971,816 

336,709,200 

346,681,016 
7,729,631 

338,951,385 

346,681,016 
8,560,513 

338,120,503 

346,681,016 
8,456,369 

338,224,647 

346,681,016 
7,845,947 

338,835,069 

346,681,016 
9,465,830 

337,215,180 

346,681,016 
8,057,253 

338,623,763 

346,681,016 
7,436,157 

339,244,859 

346,681,016 
6,854,562 

339,826,454 

346,681,016 
5,279,603 

341,401,413 

346,681,016 
5,778.535 

340,902,481 

346,681,016 
6,640,146 

340,040,870 

346,681,016 
11,544,256 

335,136,760 

346,681,016 
7,471,326 

339,209,690 

346,681,016 
5,214,427 

341,466,589 

346,681,016 
6,271,854 

340,409,162 

346,681,016 
6,688,925 

339,992,091 

346,681,016 
8,835,369 

337,845,647 

346,681,016 
9,677,117 

337,003,899 

346,681,016 
7,427,272 

339,253,744 , 

$2,773,000 $750,481,769 
7,089 46,623,063 

2,765,911 703,858,706 

2,742,000 751,117,794 
9,843 39,756,894 

2,732,157 711,360,900 

2,722,000 752,059,332 
6,886 33,648,311 

2,715,114 718,411,021 

2,709,000 753,076,674 
13,766 36,495,987 

2,695,234 716,680,687 

2,688,000 755,294,066 
^7639 40,620,480 

2,678,361 714,673,586 

3,330 
2,656,670 

2,645,000 
4,361 

2, 640,639 

2,629,000 
3,195 

2,625,805 

2,607,000 
4,250 

2,602,750 

2,690,000 
6,126 

2,583,874 

2,574,000 
7,786 

2,566,214 

2,555,000 
4,947 

2,550,053 

2,539,000 
7,916 

2,531,084 

2,519,000 
6,765 

2,512,235 

2,501,000 
8,841 

2,492,159 

2,481,000 
8,693 

2,472,307 

2,460,000 
9,195 

2,450,805 

2,439,000 
11,237 

2,427,763 

2,-433,000 
12,981 

2,420,019 

2,415,000 
12,576 

2,402,424 

000 759,157,906 
43,403,670 
715,754,236 

759,293,191 
48,402,190 
710,891,001 

761,720,029 
49,789,651 
711,930,378 

759,030,694 
49,353,596 
709,677,098 

758,899,709 
36,283,469 
722,616,240 

757,159,472 
30,614,870 
726,544,602 

757,842,961 
31,363,386 
726,479,575 

754,022,766 
52,673,172 
701,349,594 

753,168,831 
45,318,126 
707,850,705 

752,050,299 
38,363,644 
713,686,655 

761,765,766 
38,757,559 
713,008,207 

751,554,696 
31,820,091 
719,734,605 

750,671,899 
35,491,862 
715,180,037 

750,907,021 
34,393,205 

716,513,816 

877,540,281 
25,437,944 

852,102,337 

$1,099,935,785 
56,601,968 

1,043,333,817 

1,100,540,810 
47,496,368 

1,053,044,442 

1,101,462,348 
42,215,710 

1,059,246,638 

1,102,466,690 
44,966,122 

1,057,500,568 

1,104,663,082 
48,476,066 

1,056,187,016 

1,108,498,922 
52,872,836 

. 1,055,626,086 

1,108,619,207 
- 56,463,804 

1,052,155,403 

1,111,030,045 
57,229,003 

1,053,801,042 

1,108,318,710 
56,212,408 

1,052,106,302 

1,108,170,725 
41,569,198 

1,066,601,527 

1,106,414,488 
36,401,191 

1,070,013,297 

1,107,078,977 
38,008,479 

1,069,070,498 

1,103,242,782 
64,225,344 

1,039,017,438 

1,102,368,847 
52,796,217 

1,049,572,630 

1,101,232,315 
43,586,912 

1,057,645,403 

1,100,927,782 
45,038,106 

1,055,889,676 

1,100,695,712 
38,518,211 

1,062,177,501 

1,099,791,915 
44,338,468 

1,055,453,443 

1,100,021,037 
44,083,303 

1,065,937,734 

1,226,636,297 
32,877,792 

1,193,758,505 
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No. 11.— United States notes, Treasury notes. Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, 'and in circulation at the end of each month, from 
January, 797^—Continued. 

Months. 
United 

States notes. 
Treasury 

notes. 
Federalreserve 

notes. 
National-

bank notes. 1 Total. 

1914—September: 
Outstanding 
In the Treasury.. . 
In circulation 

October: 
Outstanding... 
In the Treasury.. . 
In circulation 

" November: 
Outstanding 
In the Treasury.. . 
In circulation 

December: 
Outstanding 
In the Treasury.. . 
In circulation 

1915—January: 
Outs tanding—.. . 
In the Treasury 
In circulation 

February: 
Outstanding 
In the Treasury.. . 
In circulation 

March: 
Outstanding 
In the Treasury.. . 
In circulation 

April: 
Outstanding. 
In the Treasury.. . 
In circulation 

May: 
Outstanding 
In the Treasury.. . 
In circulation 

June: 
Outstandhlg 
In the Trciisury 
In circulation 

July: 
Outstanding 
In the Treasury.. . 
In circulation 

August: 
Outstanding 
In the Treasury.. . 
In circulation 

September: 
Outstanding 
In the Treasury.. . 
In circulation 

October: 
Outstanding 
In the Treasury 
In circulation 

November: 
Outstanding 
In the Tre£'.sury... 
Incirculatlon 

December: 
Outstanding 
In the Treasury 
In circulation 

1916—January: 
Outstanding..: 
I n the Treasury.. . 
In circulation 

February: 
Outstanding 
In the Treasury 
In circulation 

March: 
Outstanding 
In the Treasury.. . 
In circulation 

$346,681,016 
9,706,776 

336,974,240 

346,681,016 
11,777,297 

334,903,719 

346,681,016 
27,703,240 

318,977,776 

346,681,016 
36,268,000 

310,413,016 

346,681,016 
. 26,969,790 
319,711,226 

346,681,016 
21,840,.716 

324,840,300 

346,681,016 
17,734,659 

328,946,367 

346,681,016 
14,107,422 

332,573,594 

346,681,016 
14.442,526 

332,238,491 

346,681,016 
14,338,770 

332,342,246 

346,681,016 
12,517,467 

334,163,549 

346,681,016 
10,072,178 

336j608,838 

346,681,016 
8,966,535 

337,714,481 

346,681,016 
5,941,978 

340,739,038 

346,681,016 
5,876,890 

340,804,126 

346,681,016 
6,164,584 

340,616,432 

346,681,016 
7,866,973 

338,815,043 

346,681,016 
6,039,430 

340,641,586 

346,681,016 1 
5,932,762 

340,748,254 

$2,394,000 
6,211 

2,388,789 

2,386,000 
8,611 

2,377,389 

2,368,000 
9,155 

2,358,845 

2,351,000 
9,759 

.2,341,241 

2,331,000 
9,032 

2,321,968 

2,319,000 
13,296 

2,305,704 

2,297,000 
11,465 

2,285,636 

2,291,000 
13,093 

2,277,907 

2,270,000 
10,866 

2,259,144 

2,254,000 
9,313 

2,244,687 

2,245,000 
7,511 

2,237,489 

2,222,000 
3,297 

2,218,703 

2,214,000' 
3,840 

2,210,160 

2,202,000 
3,212 

2,198,788 

2,187,000 
3,479 

2,183,521 

2,178,000 
9,676 

2,168,424 

2,167,000 
8,148 

2,158,852 

2,151,000 
4,379 

2,146,621 

2,139,000 
3,825 I 

2,135,175 

$1,077,884,776 
' 27,015,607 
1,050,869,169 

1,121,468,911 
37,949,831 

1,083,519,080 

1,111,999,076 
69,950,581 

3,310,000 '1,042,048,496 

17.199.225 1,039,711,021 
65,208,492 

17.199.226 974,502,529 

$3,310,000 

20,554,726 
24,000 

20,530,725 

27,589,725 
375,300 

27,214,425 

41,685,500 
949,370 

40,736,130 

• 54,335,500 
585,640 

53,749,860 

67,755,500 
2,365,800 

65,389,700 

84,260,500 
3,885,850 

80,374,650 

98,130,500 
4,918,200 

93,212,300 

110,300,500 
6,112,255 

104,188,245 

140,360,000 
7,594,725 

132,765,276 

169,160,000 
9,301,145 

159,858,,855 

188,605,000 
11,127,680 

177,477,420 

214,125,000; 
10,392,020 

203,732,980 

218,370,000 
13,040,330 

205,329,670 

194,416,350 
3,823,845 

190,692,505 

190,233,050 
2,504,770 

187,728,280 

I From Only, 1915, includes Federal reserve bank notes. 

982,206; 133 
102,708,252 
879,.497,881 

938,030,441 
72,328,212 

865,702,229 

899,547,980 
56,932,010 

842,615,970, 

867,793,067 
52,960,728 

814,832,339 

840,287,948 
38,034,479 

802,253,469' 

819,273,593 
33,880,546 

785,393,047 

804,601,373 
32,812,920 

771,788,453, 

793,786,807 
27,740,942 

766,045,865 

786,736,460 
26,233,368 

760,503,092 

779,917,681 
23,718,799 

756,198,882 

776,365,653 
22,980,617 

753,385,036 

771,337,208 
24,657,238 

746,679,970 

767,392,068 
30,479,827 

736,912,241 

766,996,283, 
24,696,195 

741,300,088 

763,176,661-
22,817,467 

740,359,194 

$1,426,959,792 
36,727,594 

1,390,232,198 

1,470,535,927 
49,735,739 

1,420,800,188 

1,464,368,092 
97,662,976 

1,366,695,116 

1,405,942,262 
101,486,261 

1,304,456,011 

1,351,772,874 
129,711,074 

1,222,061,800 

1,314,620,182 
94,557,524 

1,220,062,658 

1,290,211,496 
75,627,504 

1,214,683,992 

1,271,100,583 
67,666,883 

1,203,433,703 

1,256,994,464 
64,853,660 

1,202,140,804 

1,252,469,109 
52,114,479 

1,200,364,630 

1,261,657,889 
50,256,098 

1,201,401,791 

1,252,990,323 
43,928,672 

1,209,061,651 

1,275,991,478 
42,798,466 

1,233,193,008 

1,297,960,697 
38,965,134 

1,258,995,563 

1,313,838,669 
39,988,666 

1,273,850,103 

1,334,321,224 
41,223,418 

1,293,097,806 

1,334,610,084 
51,394,278 

1,283,215,806 

,1,309,244,649 
34,563,849 

1,274,680,800 

1,302,229,727 
31,258,824 

1,270,970,903 
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No. 11.— United States notes. Treasury motes. Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, and in circulation at the end of each month, from 
January, j?91-5—Gontinued. 

Months. 
United 

States notes. 
Treasury 

notes. 
Federal reserve 

notes. 
National-

bank notes. Total. 

1916—April: 
Outstanding 
In the Treasury.. . 
Incirculatlon 

Outstanding 
In the Treasury.. . 
Incirculatlon 

June: 
Outstanding 
In the Treasury.. . 
Incirculatlon 

July: 
Outstanding 
In the Treasury.. . 
In circulation 

August: 
Outstanding 
In the Treasury.. . 
In circulation 

September: 
Outstanding 
In the Treasury.. . 
In circulation 

October: 
Outstanding 
In the Treasury — 
Incirculatlon 

November: 
Outstanding 
In the Treasury 
In circulation 

December: 
Outstanding , 
In the Treasury 
In circulation. 

1917—January: 
Outstanding 
In the Treasury 
In circulation , 

February: 
Outstanding , 
In the Treasury 
Incirculatlon , 

March: 
Outstanding , 
In the Treasury 
In circulation , 

April: , 
Outstanding , 
In the Treasury 
In circulation . . , 

May: 
Outstanding , 
In the Treasury 
In circulation 

June: 
Outstanding 
In the Treasury 
In circulation 

July: 
Outstanding 
In the Treasury 
In circulation 

August: 
Outstanding 

• In the' Treasury 
In Federal reserve 

banks 
Incirculatlon 

September: 
Outstanding 
In the Treasury.. . . 
In Federal reserve 

banks 
In circulation 

$346,681,016 
•6,208,593 

240,472,423 

346,681,016 
6,510,734 

340,170,282 

346,681,016 
4,961,469 

341,719,547 

346,681,016 
5,336,387 

341,344,629 

346,681,016 
4,485,677 

342,195,439 

346,681,016 
4,232,944 

342,448,072 

346,681,016 
4,977,143 

341,703,873 

346,681,016 
6,472,677 

340,208,^339 

346,681,016 
6,409,462 

341,271,554 

346,681,016 
8,726,193 

337,964^823 

346,681,016 
12,921,749 

333,759,267 

346,681,016 
11,544,435 

335,136,581 

346,681,016 
8,091,661 

338,589,355 

346,681,016 
7,103,606 

339,677,410 

346,681,016 
10,719,778 
335,961,238 

346,681,016 
10,543,308 

336,134,708 

346,681,016 
6,041,049 

$2,126,000 
3,672 

2,122,328 

2,117,000 
4,747 

2,112,253 

2,103,000 
4,835 

2,098,166 

2,092,000 
2,953 

2,089,047 

2,084,000 
4,201 

2,079,799 

2,063,000 
4,831 

2,058,169 

2,056,000 
5,769 

2,049,231 

2,049,000 
5,976 

2,043,024 

2,044,000 
. 8,812 

2,036,188 

2,032,000 
10,074 

2,021,926 

2,020,000 
10,742 

2,009,258 

2,011,000 
13,800 

1,997,200 

1,994,000 
3,394 

1,990,606 

1,984,000 
4,286-

1,979,715 

1,976,000 
5,992 

1,970,078 

1,967,000 
7,805 

1,959,195 

1,960,000 
13,534 

340,039,967 

346,681,016 
5,797,485 

1,946,466 

1,945,000 

340,883,531 1,936,311 

$185,313,350 
3,140,545 

182,172,805 

184,339,060 
2,618,765 

181,720,285 

176,168,450 
3,067,665 

173,100,786 

172,974,850 
2,939,156 

170,035,696 

184,708,300 
2,661,140 

182,047,160 

215,248,350 
2,702,945 

212,646,406 

238,496,920 
2,245,315 

236,251,605 

266,652,720 
1,932,035 

264,620,685 

300,106,180 
2,092,945 

298,013,235 

289,242,030 
2,499,255 

286,742,775 

338,934,225 
1,850,005 

337,084,220 

383,147,575 
2,226,640 

380,921,035 

451,743,460 
2,649,736 

449,093,725 

496,268,610 
2,441,616 

493,826,995 

647,407,960 
2,995,186 

544,412,775 

584,169,800 
3,002,855 

581,166,946 

644,911,800 
2,801,345 

46,472,441 
695,638,014 

768,807,485 
5,148,900 

46,835,218 
706,823,367 

$760,654,876 
22,482,540 

.738,172,336 

756,779,143 
23,273,766 
733,505,397 

753,174,660 
24,811,871 

728,362,789 

749,321,196 
25,659,107 
723,662,089 

744,493,851 
21,687,632 
722,806,219 

743,310,213 
18,609,405 
724,700,808 

736,997,540 
18,245,522 
718,752,018 

736,093,594 
17,133,710 
718,959,884 

738,651,270 
18,069,329 
720,581,941 

732,960,456 
30,967,629 
702,002,827 

729,668,150 
17,724,368 

.711,843,782 

728,788,265 
16,684,105 
712,104,160 

728,563,947 
15,999,456 
712,564,491 

727,494,250 
15,975,270 
711,518,980 

728,210,266 
18,067,914 

710,142,341 

728,483,362 
21,048,291 

707,435,071 

730,346,605 
21,494,623 

708,851,982 

729,0;0,242 
17,788,886 

711,221,356 

$1,294,.776,242 
31,835,360 

1,262,939,892 

1,289,916,209 
32,408,012 

1,267,508,197 

1,278,127,126 
32,845,840 

1,245,281,286 

1,271,069,062 
33,937,602 

1,237,131,460 

1,277; 967,167 
28,838,650 

1,249,128,617 

1,307,302,579 
25,560,125 

1,281,752,454 

1,324,230,476 
25,473,749 

1,298,756,727 

1,351,376,330 
25,544,388 

1,325,831,932 

1,387,482,466 
•25,580,648 

1,361,901,918 

1,370,916,502 
42,193,151 

1,328,722,361 

1,417,203,391 
32,506,864 

1,384,696,527 

1,460,627,866 
30,468,880 

1,430,158,976 

1,528,982,423 
26,744,246 

1,502,238,177 

1,672,427,876 
25,524,776 

1,546,903,100 

1,-624,276,231 
31,788,799 

1,592,486,432 

1,661,301,178 
34,605,269 

1,626,696,919 

1,723,899,421 
30,950,561 

46,472,441 
1,646,476,429 

1,836,443,743 
28,743,960 

46,835,218 
1,760,864,565 
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No. 11.— United States notes, Treasury notes, Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, and in circulation at the end of each month, from 
January, 1913—Gontinued. 

Months. 
United 

States notes. 
Treasury 

notes. 
Federalreserve 

notes. 
National-

bank notes. Total, 

1917—October: 
Outstanding... 
In the Treasuryi.... 
In Federal reserve 

banks 
In circulation 

November: 
Outstanding 
In the Treasury..... 
In Federal reserve 

banks 
In circulation 

December: 
Outstanding ' 
In the Treasury 
In Federal reserve 

banks.. 
In circulation 

1918—January: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

February: 
Outstanding 
In the Treasury. 
In Federal reserve 

banks 
In circulation 

March: 
. Outstanding 
In the Treasury 
In Federal reserve 

banks. 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve 

banks . 
In circulation 

May: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

July: 
Outstanding 
In the Treasury 
In Federal reserve 
. banks •.. 
In circulation 

August: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

September: 
Outstanding 
In the Treasury 
In Federal reserve 
.banks 

In circulation 
October: 

Outstanding'. 
In the Treasury 
In Federal reserve 

banks 
In circulation 

$346,681,016 
6,706,982 

$1,934,000 
13,209 

339,974,034 
8 

346,681,016 
6,828,891 

339,862,125 

346,681,016 
8,781,228 

337,899,788 

346,681,016 
13,849,488 

332,831,528 

346,681,016 
13,918,100 

332,762,916 

346,681,016 
11,486,378 

335,195,638 

346,681,016 
8,334,715 

338,346,301 

346,681,016 
7,055,604 

339,625,452 

346,681,016 
6,638,204 

340,042,812 

346,681,016 
6,194,520 

340,486,496 

346,681,016 
6,286,424 

340,394,692 

346,681,016 
8,271,404 

338,409,612 

346,681,016 
7,493,226 

1,920,791 

l,9i6,000 
3,941 

1,912,059 

1,913,000 
4,937 

1,908,063 

1,907,000 
6,502 

1,900,498-

1,887,000 
10,210 

1,876,790 

1,879,000 
4,311 

1,874,689 

1,873,000 
4,939 

1,868,061 

1,865,000 
7,073 

1,857,927 

1,858,000 

1,851,114 

1,850,000 
4,859 

1,845,141 

1,841,000 
6,767 

1,834,233 

i, 841., 000 
9,642 

1,831,358 

1,815,000 
3,581 

339,187,791 I 1,811,419 

$928,843,720 
7,366,240 

55,742,770 
865,745,710 

1,126,344,610 
17,560,005 

64,480,424 
1,044,304,181 

1,350,764,025 
23,577,065 

99,943,770 
1,227,243,190 

1,269,669,370 
27,961,820 

124,463,410 
1,117,244,140 

1,442,088,335 
30,693,360 

. 90,527,188 
i;320,867,787 

1,563,969,405 
31,449,191 

96,796,790 
1,435,723,424 

1,650,964,290 
26,480,570 

100,259,965 
1,524,223,755 

1,736,547,925 
35,501,730 

117,532,435 
1,583,513,760 

1,847,580,445 
28,319,840 

106,186,350 
1,713,074,256 

2,024,145,030 
48,402,865 

106,203,005 
1,869,539,160 

2,225,838,710 
34,502,755 

101,017,900 
2,090,318,065 

2,525,432,760 
38,370,746 

122,055,890 
2,365,006,124 

2,705,737,855 
32,590,498 

141,206,710 
2,631,940,647 

$729,246,800 
14,730,190 

714,616,610 

729,895,430 
14,461,316 

715,434,114 

731,817,795 
14,361,696 

717,456,099 

730,166,700 
23,726,586 

706,440,114 

730,060,740 
16,648,912 

713,411,828 

732,581,562 
15,162,050 

717,419,502 

734,031,132 
16,711,445 

717,319,687 

737,668,675 
17,897,382 

719,771,293^ 

739,649,485 
21,336,314 

718,312,171 

739,075,342 
23,635,68^ 

715,439,657 

749,006,612 
23,071,725 

725,934,887 

764,731,730 
21,214,490 

743,517,240 

793,118,398 
21,051,236 

772,067,162 

$2,006,705,536 
28,805,621 

55,742,770 
1,922,157,145 

2,204,837,056 
38,854,153 

64,480,424 
2,101,502,479 

2,431,175,836 
46,724,926 

99,943,770 
2,284,507,140 

2,348,424,086 
65,644,396 

124,463,410 
2,158,416,280 

2,520,717,091 
61,270,582 

90,527,188 
2,368,919,321 

2,645,110,973 
58,100,930 

96,796,790 
2,490,213,253 

2,733,549,438 
51,531,669 

100,259,965 
2,682,017,769 

2,822,762,616 
60,461,749 

117,532,436 
2,644,768,432 

2,935,768,946 
56,301,244 

106,186,350 
2,773,281,352 

3,111,751,388 
78,237,929 

106,203,005 
2,927,310,454 

3,323,367,338 
63,867,671 

101,017,900 
3,158,481,767 

3,638,686,506 
67,866,282 

122,055,890 
3,448,764,334 

3,847,362,269 
61,138,640 

141,206,710 
3,646,007,019 
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No. 11.— United States notes, Treasury notes. Federal reserve notes, and national-banh 
notes outstanding, in the Treasury, and in circulation at the end of each month, from 
January, 1913—Gontinued. 

Months. 
United 

States notes. 
Treasury 

notes. 
Federalreserve 

notes. 
National-

bank notes. Total, 

1918—November: 
Outstanding 
In the Treasury 

• In Federal reserve 
banks , 

In circulation , 
December: 

Outstanding , 
In the Treasury 
In Federal reserve 

banks 
In circulation 

1919—January: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

March: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

April: 
Out-standing 
In the Treasury 
In Federal reserve 

banks 
Incirculatlon 

May: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve 

banks 
In circulation 

$346,681,016 
8,894,558 

$1,814,000 
4,743 

337,786,468 

346,681,016 
8,900,115 

.337,780,901 

346,681,016 
11,515,175 

335,166,841 

346,681,016 
12,866,438 

333,814,578 

346,681,016 
15,994,562 

330,686,454 

346,681,016 
15,500,199 

331,180,817 

346,681,016 
12,453,649 

334,227,367 

346,681,016 
13,818,465 

332,862,661 

1,809,257 

1,808,000 
4,893 

1,803,107 

1,798,000 
13,085 

1,784,916 

1,786,000 
6,760 

1,779,240 

1,779,000 
7,281 

1,771,719 

1,771,000 
4,734 

1,766,266 

1,765,000 
7,068 

1,767,932 

1,754,000 
8,839 

1,745,161 

$2,776,625,220 
32,669,081 

136,514,530 
2,607,441,609 

2,859,843,920 
34,528,148 

194,653,660 
2,630,662,112 

2,703,420,225 
37,115„287 

222,348,816 
2,443,956,123 

2,678,607,950 
36,090,813 

167,232,605 
2,476,284,532 

2,696,210,360 
50,348,326 

142,103,270 
2,603,768,764 

2,725,416,490 
39,367,273 

165,491,495 
2,620,667,722 

2,702,716,345 
43,239,078 

153,299,750 
2,506,177,517 

2,687,556,985 
44,227,988 

149,299,060 
2,494,029,937 

$813,807,885 
21,101,273 

792,706,612 

851,672,740 
29,993,381 

821,679,369 

860,178,678 
51,618,430 

808,660,248 

864,719,653 
66,936,605 

797,783,048 

880,119,372 
80,293,948 

799,825,424 

895,255,302 
90,019,113 

805,236,189 

897,985,240 
79,712,822 

818,272,418 

906,943,712, 
94,056,241 

812,887,471. 

$3,938,928,121 
62,669,655 

136,514,530 
3,739,743,936 

4,060,005,676 
73,426,637 

194,653,660 
3,791,925,479 

3,912,077,919 
100,261,977 

222,348,815 
3,589,467,127 

3,891,794,619 
115,900,616 

167,232,605 
3,608,661,398 

3,924,789,748 
146,644,117 

142,103,270 
3,636,042,361 

3,969,123,808 
144,881,319 

166,491,495 
3,658,750,994 

3,949,147,601 
135,412,617 

153,299,750 
3,660,435,234 

3,942,935,713 
152,111,533 

149,299,060 
3,641,525,120 

No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1913. 

Months. 
Gold certifi­

cates. 
Silver cer­
tificates. Total, 

1913—January: 
Outstanding 
In the Treasury 
Incirculatlon... 

February: 
Outstanding— 
In.the Treasury 
Incirculatlon... 

March: 
Outstanding 
In the Treasury 
Incirculatlon... 

April: 
Outstandmg— 
In the Treasury. 
Incirculatlon... 

May: 
Outstanding— 
Ih the Treasury. 
Incirculatlon... 

$1,086,351,169 
83,528,920 

1,002,822,249 

1,082,198,169 
88,080,330 
994,117,839 

1,068,610,169 
85,105,928 

983,504,241 

1,075,198,169 
85,005,170 

990,192,999 

1,079,407,169 
81,819,775 

997,587,394 

$478,209,000 
14,344,733 

463,864,267 

469,324,000 
8,401,306 

460,922,694 

474,826,000 
10,216,445 
464,609,565 

480,597,000 
11,405,472 

469,191,528 

483,067,000. 
15,685,730 

467.381.270 

$1,664,560,169 
97,873,653 

1,466,686,516 

1,551,522,169 
96,481,636 

1,455,040,633 

1,543,436,169 
95,322,373 

1,448,113,786 

1,555,795,169 
96,410,642 

1,459,384,527 

1,562,474,169 
97,505,505 

1,464,968,664 
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No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1913—-Continued. 

Months. Gold certifi­
cates. 

Silver cer­
tificates. Total, 

1913—June: 
Outstanding 
In the Treasury. 
In circulation— 

July: 
Outstanding 

•Inthe Treasury. 
Incirculatlon— 

August: 
Outstanding..... 
In the Treasury. 
Incirculatlon— 

September: 
Outstanding 
In the Treasury. 
Incirculatlon— 

October: 
Outstanding 
In the Treasury. 
Incirculatlon— 

November: 
Outstanding 
In the Treasury. 
Incirculatlon— 

December: 
Outstanding 
In the Treasury. 
Incirculatlon— 

1914—January: 
Outstanding 
In the Treasury. 
Incirculatlon— 

February: 
Outstanding 
In the Treasury. 
Incirculatlon— 

March: 
Outstanding 
In the Treasury. 
Incirculatlon— 

April: 
Outstanding 
In>the Treasury. 
In circulation— 

May: 
Outstanding 
In the Treasury. 
In circulation— 

June: 
Outstanding 
In the Treasury. 
In circulation— 

July: 
Outstanding..... 
In the Treasury. 
Incirculatlon— 

August: 
Outstanding—. 
In the Treasury. 
In circulation— 

September: 
Outstandmg—. 
In the Treasury. 
Incirculatlon— 

October: 
Outstanding 
In the Treasury., 
Incirculatlon— 

November: 
Outstanding 
In the Treasury.. 
Incirculatlon— 

December: 
Outstanding 
In the Treasury.. 
Incirculatlon— 

1915—January: 
Outstanding 
In the Treasury.. 
In circulation 

$1,086,947,169 
82,949,460 

1,003,997,709 

1,092,252,169 
91,691,755 

1,000,560,414 

1,101,842,169 
95,822,940 

1,006,019,229 

1,091,006,169 
61,178,010 

1,029,828,159 

1,098,995,169 
77,543,290 

1,021,451,879 

1,111,984,969 
95,781,571 

1,016,203,398 

1,115,755,969 
87,778,450 

1,027,977,519 

1,138,711,969 
48,778,191 

1,089,933,778 

1,140,698,969 
46,212,275 

1,094,486,694 

1,142,471,969 
47,928,650 

1,094,543,319 

1,158,997,869 
38,574,040 

1,120,423,829 

1,138,602,869 
32,849,250 

1,105,753,619 

1,080,974,869 
54,825,730 

1,026,149,139 

1,024,046,869 
49,660,150 
974,386,719 

989,314,869 
44,692,318 
944,622,551 

973,777,869 
42,387,610 
931,390,259 

946,979,869 
33,632,010 
913,347,859 

972,298,869 
43,793,340 
928,505,529 

967,974,869 
47,257,120 
920,717,749 

996,590,869 
38,142,830 
958,448,039 

$483, 
14 

469; 

483 
is: 

47o; 

487, 
16 
471 

490 
11 

478; 

491 
11 

480; 

491 
is: 

477, 

489, 
11 

477; 

483, 
15 
468; 

473 
12 

.461 

460, 

467, 
10: 

456; 

479, 
13: 

466; 

490, 
12: 

478; 

487 
12; 

474; 

493 
12; 
481 

493 
10, 

482, 

493, 
11 

482; 

485, 
20: 
464; 

480, 
25; 
455; 

476, 
23; 
452, 

550,000 
421,408 
128,592 

869,000 
290,883 
578,117 

853,000 
056,827 
796^173 

165,000 
429,278 
735,722 

637,000 
557,269 
079,731 

524,000 
834,731 
689,269 

461,000 
755,978 
705,022 

909,000 
670,813 
,238,187 

873,000 
497,052 
375,948 

749,000 
944,558 
804,442 

033,000 
329,883 
703,117 

579,000 
176,783 
402,217 

850,000 
248,023 
601,977 

157,000 
555,662 
601,338 

532,000 
126,826 
405,174 

367,000 
474,879 
892,121 

832,000 
055,801 
776,199 

218,000 
570,980 
647,020 

259,000 
058,292 
200,708 

018,000 
404,726 
613,274 

$1,570,497,169 
97,370,868 

1,473,126,301 

1,576,121,169 
104,982,638 

1,471,138,531 

1,589,695,169 
, 111,879,767 
1,477,815,402 

1,581,171,169 
72,607,288 

1,508,663,881 

1,590,632,169 
89,100,559 

1,501,531,610 

1,603,508,969 
109,616,302 

1,493,892,667 

1,605,216,969 
99,534,428 

1,505,682,541 

. 1,622,620,969 
64,449,004 

1,658,171,965 

1,614,571,969 
58,709,327 

1,555,862,642 

1,612,220,969 
56,873,208 

1,555,347,761 

1,626,030,869 
48,903,923 

1,577,126,946 

1,618,181,869 
46,026,033 

1,572,155,836 

1,571,824,869 
67,073,753 

1,504,751,116 

1,511,203,869 
62,215,812 

1,448,988,057 

1,482,846,869 
56,819,144 

1,426,027,725 

1,467,144,869 
52,862,489 

1,414,282,380 

1,440,811,869 
44,687,811 

1,396,124,058 

1,457,516,869 
. 64,364,320 
1,393,152,549 

1,448,233,869 
72,315,412 

1,375,918,457 

1,472,608,869 
61,547,556 

1,411,061,313 
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No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation atthe end of each month, from January, 1913—Gontinued. 

Months. 
Gold certifl­

cates. 
Silver cer­
tiflcates. Total. 

1915—February: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

March: 
Outstanding 
In the Treasury 

. In Federal reserve banks i. 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

May: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

. June: 
Outstanding , 
In the Treasury 
In Federal reserve banks i . 
In circulation 

July: 
Outstanding 
In the Treasury , 
In Federal reserve banks i., 
Ih circulation , 

August: 
Outstanding , 
In the Treasury — 
In Federal reserve banks i., 
Incirculatlon... . . . , 

September: 
Outstanding : 
In the Treasury 
In Federal reserve banks i. . 
In circulation 

October: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

November: 
Outstanding... 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

December: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

916—January: 
Outstanding '. 
In the Treasury 
In Federal reserve banks i . . 
In circulation ' 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks i . -
In circulation 

March: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
Incirculatlon 

May: 
Outstanding 
In the Treasury 
In Federal reserve banks i . . 
In circulation 

$1,019,100,769 
53,163,490 
20,520,320 

945,416,959 

1,045,641,769 
63,966,890 
30,469,650 

951,205,229 

1,071,081,769 
42,569,540 
41,064,500 

987,447,729 

1,131,334,769 
49,659,950 
54,180,800 

1,027,494,019 

1,218,432,769 
83,219,150 
62,365,800 

1,072,847,819 

1,240,639,769 
94,437,830 
79,965,800 

1,066,236,139 

1,304,85'2,769 
73,794,210 
89,065,800 

1,141,9.92,759 

1,383,195,769 
90,706,670 
120,211,500 

1,172,277,599 

1,471,890,769 
96,497,980 
148,920,000 

1,226,472,789 

1,650,614,769 
123,447,370 
168,506,800 

1,258,660,599 

1,611,922,769 
136,833,540 
193,940,000 

1,281,149,229 

1,643,792,769 
126,259,583 
201,810,000 

1,315,723,186 

1,629,023,769 
134,360,110 
169,188,000 

1,325,475,659 

1,636,708,669 
154,750,360 
164,852,700 

1,317,105,609 

1,654,061,669 
191,220,350 
161,937,000 

1,300,904,319 

1,694,599,669 
. 218,472,060 

163,047,000 
1,313,080,609 

$481,678,000 
18,835,799 

462,842,201 

494,743,000 
15,174,247 

479,568,753 

493,306,000 
13,593,579 

479,712,421 

495,177,000 
12,652,252 

482,624,748 

493,459,000 
11,488,605 

481,970,395 

485,669,000 
9,742,072 

475,926,928 

483,764,000 
9,139,479 

474,624,521 

491,514,000 
9,847,473 

481,666,527 

498,193,000 
11,341,213 

486,851,787 

499,020,000 
9,926,445 

489,093,555 

499,041,000 
13,332,337 

485,708,663 

496,608,000 
15,888,644 

480,719,356 

493,413,000 
11,391,249 

482,021,751 

499,165,000 
12,258,607 

486,906,393 

498,312,000 
10,839,772 

487,472,228 

499,738,000 
9,735,222 

490,002,778 

$1,600,778,769 
71,999,289 
20,520,320 

1,408,259,160 

1,540,384,769 
79,141,137 
SO,469,650 

1,430,773,982 

1,564,387,769 
56,163,119 
41,064,500 

1,467,160,150 

1,626,511,766 
62,312,200 
54,180,802 

1,510,018,767 

1,711,891,769 
94,707,755 
62,365,800 

1,554,818,214 

1,726,308,769 
104,179,902 
79,965,800 

1,542,163,067 

1,788,616,769 
82,933,689 
89,065,800 

1,616,617,280 

1,874,709,769 
100,554,143 
120,211,500 

1,653,944,126 

1,970,083,769 
107,839,193 
148,920,000 

1,713,324,576 

2,049,634,769 
133,373,815 
168,506,800 

1,747,754,154 

2,110,963,769 
150,165,877 
193,940,000 

1,766,857,892 

2,140,400,769 
142,148,227 
201,810,000 

1,796,442,542 

2,122,436,769 
145,751,359 
169,188,000 

1,807,497,410 

2,135,873,669 
167,008,967 
164,852,700 

1,804,012,002 

2,152,373,669 
202,060,122 
161,937,000 

1,788,376,547 

2,194,337,669 
228,207,282 
163,047,000 

1,803,083,387 

1 Held by Federal reserve banks or Federal resei-ve agents against issues of Federal reserve notes. 
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•No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir-
" culation at the end of each month, from January, 1913—Gontinued. 

Months. 
Gold certifi­

cates. 
Silver cer­
tificates. Total. 

1916—June: . 
Outstanding 
In the Treasury J 

• In Federal reserve banks i . 
In circulation 

July: 
Outstanding 

- In the Treasury '... 
In Federal reserve banks i . 
In circulation 

August: 
Outstanding.., 
In the Treasury 
In Federal reserve banks i . 
In circulation 

September: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
In circulation 

October: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation , . 

November: c 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

December: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation..' 

1917—January: 
Outstanding 
In the Treasury 
In Federal reserve banks. . 
In circulation. 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
In circulation • 

March: 
Outstanding 

. In-the Treasury 
In Federal reserve banks i . 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
Ih circulation .-. 

May: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
In circulation 

July: 
Outstanding 
In the Treasury 

, In Federal reserve banks i . 
Incirculatlon 

August: 
Outstanding , 
In the Treasury 
In Federal reserve banks i . 
In circulation. 

$1,729, 
164, 
151, 

1,413; 

1,750, 
194, 
145, 

1,409, 

1,790, 
171, 
152, 

1,466, 

1,855, 
150, 
184, 

1,520, 

1,910, 
140, 

. 207, 
1,562, 

2,002, 
197, 
230, 

1,573, 

2,056, 
• 134, 
262, 

1,660, 

2,189, 
140: 
255; 

1,793, 

2,226, 
125, 
291, 

1,810, 

2,313, 
107, 
340, 

1,865, 

2,454, 
240, 
401, 

1,812, 

2,474, 
304, 
434, 

1,736, 

2.094, 
•510, 
192, 

1,392, 

565,669 
165,380 
577,000 
823,289 

037,669 
932,410 
946,000 
159,259 

785,669 
584,180 
976,000 
225,489 

457,669 
509,400 
208,000 
740,269 

325,669 
122,750 
829,600 
373,319 

100,669 
796,350 
927,600 
376,719 

810,040 
046,600 
030,029 

449,669 
897,230 
283,600 
268,839 

747,669 
154,210 
093,600 
499,859 

493,800 
536,100 
918,769 

612,669 
140,310 
589,350 
883,009 

965,669 
404,734 
464,600 
096,335 

336,669 
100,760 
098,550 
137,359 

2,054,313,669 
497, 
227, 

1,329, 
,227,100 
1,405,889 

2,062; 
538, 
265, 

1,259, 

919,669 
748,850 
169,600 
001,219 

$499,451,000 
9,540,063 

489,910,937 

493,640,000 
9,653,301 

483,986,699 

492,344,000 
10,337,443 

482,006,557 

492,127,000 
9,022,254 

483,104,746 

490,443,000 
11,421,082 

479,021,918 

490,374,000 
12,083,711 

478,290,289 

493,348,000 
16,552,387 

476,795,613 

486,731,000 
20,760,922 

465,790,078 

490,855,000 
15,435,141 

475,419,859 

488,442,000 
12,093,984 

476,348,016 

491,873,000 
11,141,177 

480,731,823 

494,077,000 
11,531,787 

482,545,213 

492,860,000 
15,675,158 

477,184,842 

490,129,000 
16,640,952 

473,488,048 

488,092,000 
15,791,232 

472,300,768 

$2,229,016,669 
173,705,443 
151,577,000 

1,903,734,226 

2,243,677,669 
204,585,711 
145,946,000 

1,893,145,958 

2,283,129,669 
181,921,623 
152,976,000 

1,948,232,046 

2,347,584,669 
159,531,654 
184,208,000 

2,003,845,015 

2,400,768,669 
151,543,832 
207,829,600 

2,041,395,237 

2,492,474,669 
209,880,061 
230,927,600 

2,051,667,008 

2,550,234,669 
151,362,427 
262,046,600 

2,136,825,642 

2,676,180,669 
161,658,152 
255,283,600 

2,259,238,917 

2,717,602,669 
140,489,351 
291,093,600 

2,285,919,718 

2,802,390,669 
119,587,784 
340,536,100 

2,342,266,785 

2,946,485,669 
251,281,487 
401,589,350 

2,293,614,832 

2,969,042,669 
315,936,521 
434,464,600 

2,218,641,548 

2,587,196,669 
525,775,918 
192,098,550 

1,869,322,201 

2,544,442,669 
514,321,632 
227,227,100 

1,802,893,937 

2,551,011,669 
554,640,082 
265,169,600 

1,731,301,987 

^ Held by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 
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No. 12.—Gold certificates and silver certificates outstanding, in the Treasury, and in cir­
culation at the end of each month, from January, 1913—Continued. 

Months. 

1917—September: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation -• 

October: 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
Incirculatlon... 

November:' 
Outstanding 
In the Treasury 
In Federal reserve banks i . 
In circulation 

December: 
Outstanding 
In the Treasury 
In Federal reserve bank i . . 
In circulation. 

1918—January: 
Outstanding. 
In the Treasury 
In Federal reserve banks i. 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

March: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

April: 
Outstanding 
In the Treasury 
In. Federal reserve banks i. 
In circulation 

May: 
Outstanding. 
In the Treasury 
In Federal reserve banks i. 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation 

July: 
Outstanding 
In the Treasury 
In Federal reserve banks i. 
In circulation : 

August: 
Outstanding 
In the Treasury 
In Federal reserye banks i. 
In circulation 

September: 
Outstanding 
In the Treasury 
In Federal reserve banks i.. 
In circulation 

October: 
0 utstanding 
In the Treasury 
In Federal reserve banks i., 
In circulation 

November: 
Outstanding , 
In the Treasury , 
In Federal reserve banks i.. 
In circulation., 

December: 
Outstanding 
In the Treasury 
In Federal reserve banks i., 
In circulation 

Gold certifi­
cates, 

$2,053,427, 
509,594, 
272,453; 

1,271,379, 

2,056,527; 
574,765, 
260,880; 

1,220,881, 

2.034,266; 
640,454 
238,899; 

1,154,911, 

1,979,616, 
636,458, 
246,297, 

1,096,860; 

1,943,965, 
660,407, 
268,277, 

1,015,280; 

1,924,302, 
669,199, 
269,797, 
985,305; 

1,903,903, 
681,915i 
246,935: 
975,05i; 

1,877,321 
697,866; 
241,869, 
937,585, 

1,842,070, 
719,303' 

• 214,277: 

1,784,480, 
757,849, 
208,278, 
818,353, 

1,725,047, 
736,102, 
183,069, 
805,874, 

1,696,844, 
737,119; 
204,913, 
754,811' 

1,692,086, 
764,647; 
197,409, 
740,028, 

1,680,828 
762,261 
193,850; 
724,716, 

1,673,779, 
771,692, 
196,800, 
705,286, 

1,656,970, 
771,657, 
222,597, 
662,715; 

700 

Silver cer­
tificates.. 

$488,230,000 
11,218,161 

477,011,839 

487,196,000 
10,746,529 

476,449,471 

484,680,000 
10,212,595 

474,467,405 

484,137,000 
11,945,424 

472,191,576 

476,640,000 
15,654,441 

460,985,559 

471,910,000 
12,482,054 

459,427,946 

464,904,000 
12,102,236 

452,801,764 

455,888,000 
13,818,260 

442,069,740 

432,795,000 
19,693,885 

413,101,115 

409,215,000 
30,003,532 

379,211,468 

383,634,000 
22,506,437 

361,127,563 

365,097,000 
20,400,087 

344,696,913 

354,669,000 
23,967,583 

330,701,417 

341,109,000 
25,376,174 

315,732,826 

324,291,000 
. 29,874,656 

294,416,344 

305,045,000 
40,227,060 

264,817,940 

Total. 

$2^541,657,669 
520,812,661 
272,453,400 

1,748,391,608 

2,543,723,669 
585,512,349 
260,880,840 

1,697,330,480 

2,518,946,669 
650,667,295 
238,899,980 

1,629,379,394 

2,463,753,669 
648,404,019 
246,297,230 

1,569,052,420 

2,420,605,669 
676,062,010 
268,277,720 

1,476,265,939 

2,396,212,669 
681,681,839 
269,797,405 

1,444,733,425 

2,368,807,669 
694,018,023 
246,936,950 

1,427,853,696 

2,333,209,669 
711,684,280 
241,869,780 

1,379,655,609 

2,274,865,669 
738,997,177 
214,277,430 

1,321,591,062 

2,193,695,669 
787,852,532 
208,278,320 

1,197,564,817 

2,108,681,669 
758,609,337 
183,069,820 

1,167,002,512 

2,061,941,669 
757,520,067 
204,913,320 

1,099,508,282 

2,046,755,669 
778,615,448 
197,409,820 

1,070,730,401 

2,021,937,669 
787,637,924 
193,850,780 

1,040,448,966 

1,998,070,669 
801,567,371 
196,800,780 
999,702,518 

1,962,015,669 . 
811,884,666 
222,597,280 
927,533,724 

» Held by Federal reserve banks or Federal reserve agents agamst issues of Federal reserve notes. 
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No. 12.—Gold certificates and silver certificates outstanding in the Treasury and in cir­
culation at the end of each month, from January, 1913—Continned. 

Months, 
Gold certifi­

cates. 
Silver cer­
tificates. Total. 

1919—January: 
0 utstanding 
In the Treasury : 
In Fed;eral reserve banks i 
In circulation 

February: 
Outstanding 
In the Treasury 
In Federal reserve banks i 
Incirculatlon 

March: 
Outstanding 
In the Treasury 
In Federal reserve banks i 
In circulation 

April: 
Outstanding 
In the Treasury 
In Federal reserve banks i 
In circulation 

May: 
Outstanding 
In the Treasury 
In Federal reserve banks i 
In circulation 

June: 
Outstanding 
In the Treasury 
In Federal reserve banks i 
Incirculatlon 

$1, 

1, 

641,728,669 
779,627,314 
219,300,780 
642,900,675 

.,621,320,^69 
782,661,525 
207,920,780 
630,738,364 

595,465,669 
770,060,714 
223,920,780 
601,484,175 

,> 571,533,669 
759,864,722 
221,917,280 
589,751,667 

.,564,920,669 
770,-218,408 
213,917,280 
580,784,981 

,650,269,669 
814,480,178 
205,417,280 
530,362,211 

$283,083,000 
49,897,045 

233,185,955 

265,587,000 
49,483,613 

216,103,387 

251,048,000 
43,895,390 

207,152,610 

234,417,000 
39,105,375 

195,311,625 

215,414,000 
35,772,148 

179,641,852 

203,943,000 
34,794,705 

169,148,295 

$1,924,811,669 
829,424,359 
219,300,780 
876,086,530 

1,886,907,669 
832,145,138 
207,920,780 -
846,841,751 

1,846,513,669 
813,956,104 
223,920,780 
808,636,785 

1,805,950,669 
798,970,097 
221,917,280 
785,063,292 

1,780,334,669 
805,990,556 
213,917,280 
760,426,833 

1,754,202,669 
849,274,883 
205,417,280 
699,510,506 

1 Held by Federal reserve banks or Federal reserve agents against issues of Federal reserve notes. 

140325—FI 19.19 49 
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No. 13.—Estimated stoch of all hinds of money at the end of each month, from January 
1913. 

[Notes include United States notes, Treasury notes, Federal reserve notes, and national-bank notes.] 

Month. Gold. Silver. Notes. Aggregate. 

1913—January— 
February.. 
March 
April 
May 
June 

. July 
• August 

September. 
October 
November.. 
December;. 

1914—January...-
February.. 
March 
April 
May 
June 
July 
August . 
September. 
October 
November., 
December.. 

1916—January 
February.,. 
March . . 
April 
May 
June 
July 
August 
September. 
October 
November.. 
December.., 

1916—January 
February... 

i,] March 
April 
May 
June , 
July 
August 

^ September., 
October.:... 
November.. 
December.., 

1917—January 
February... 
March 
April 
May 
June 
July 
August 
September.. 
October 
November.. 
December.., 

1918—January 
February.. . 
March 
April 
May 

- June 
July 
August 
September.. 
October 
November.. 
December... 

1919—January 
February.. . 
March 
April 
May 
June 

f l 

>'-i 

$1,875,626,118 
1,867,220,698 
1,858,569,894 
1,867,087,085 
1,861,369,895 
1,870,761,835 
1,872,993,458 
1,881,440,176 
1,895,438,245 
1,905,901,516 
1,917,498,443 
1,924,360,506 
1,916,813,556 
1,920,268,748 
1,927,179,218 
1,942,562,107 
1,931,342,109 
1,890,656,791 
1,887,270,664 
1,844,602,682 
1,861,838,264 
1,835,416,298 
1,817,121,700 
1,815,976,319 
1,823,747,112 
1,832,428,955 
1,876,326,539 
1,889,142,465 
1,914,785,996 
1,985,539,172 
2,006,399,539 
2,056,732,138 
2,141,782,259 
2,198,113,762 
2,260,687,547 
2,312,444,489 
2,328,421,835 
2,318,973,327 
2,316,948,420 
2,319,548,404 
2,331,494,834 
2,449,706,205 
2,500,229,564 
2,548,241,473 
2,636,009,568 
2,700,136,976 
2,741,669,491 
2,864,841,650 
2,912,465,116 
2,968,356,434 
3,088,904,808 
3,121,887,443 
3,088,711,272 
3,019,146,563 
3,086,218,498 
3,062,614,285 
3,035,390,720 
3,041,549,041 
3,040,472,040 
3,040,439,343 
3,038,545,652 
3,041,643,270 
3,042,708,319 
3,042,711,222 
3,043,879,782 
3,075,788,838 
3,080,767,801 
3,079,300,229 
3,079,094,009 
3,079,784,766 
3,080,043,323 
3,080,610,011 
3,086,459,209 
3,084,213,002 
3,092,415,909 
3,092,430,916 
3,092,037,699 
3,026,591,090 

$740,172,658 
740,434,016 
740,537,968 
740,656,385 
740,889,896 
740,809,259 
741,215,684 
741,294,890 
741,283,848 
741,922,555 
743,169,773 
744,024,613 
744,666,218 
745,284,287 
745,832,704 
746,656,532 
747,013,810 
747,840,165 
748,287,696 
748,677,284 
748,937,570 
749,530,892 
750,005,153 
750,455,105 
750,738,880 
750,836,962-
751,133,487 
753,340,444 
763,566,352 
753,701,905 
753,749,001 
754,158,666 
755,099,238 
755,002,041 
756,967,012 
757,400, 624 
757,370,863 
755,785,541 
755,737,870 
755,840,844 
755,672,388 
757,128,802 
755,764,258 
756,286,861 
758,139,935 
757,966,035 
759,051,485 
761,765,401 
761,892,339 
762,639,268 
764,587,608 
766,085,149 
766,262,250 
766,544,232 
767,740,218 
769,107,448 
772,313,636 
778,133,758 
782,734,813 
786,496,092 
789,351,226 
791,074,695 
794,241,233 
766,666,970 
750,230,284 
731,372,510 
705,420,610 
692,128,804 
675,068,762 
664,851,136 
652,419,136 
642,085,919 
615,889,682 
692,078,303 
571,822,348 
554,915,536 
552,658,692 
551.016.197 

$1,099,935,786 
1,100,540,810 
1,101,462,348 
1,102,466,690 
1,104,663,082 
1,108,498,922 
1,108,619,207 
1,111,030,045 
1,108,318,710 
1,108,170,725 
1,106,414,488 
1,107,078,977 
1,103,242,782 
1,102,368,847 
1,101,232,315 
1,100,927,782 
1,100,695,712 
1,099,791,915 
1,100,021,037 
1,226,636,297 
1,426,959,792 
1,470,535,927 
1,464,258,092 
1,405,942,262 
1,351,772,874 
1,314,620,182 
1,290,111,996 
1,268,809,683 
1,254,724,464 
1,250,215,109 
1,249,412,889 
1,250,768,323 
1,273,777,476 
1,295,758,697 
1,311,651,669 
1,332,143,224 
1,332,443,084 
1,307,093,649 
1,300,090,727 
1,292,649,242 
1,287,799,209 
1,276,024,126 
1,268,977,062 
1,275,883,167 
1,305,239,579 
1,322,175,476 
1,349,327,330 
1,385,438,466 
1,368,883,502 
1,415,183,391 
1,458,616,856 
1,526,988,423 
1,670,443,876 
1,622,299,231 
1,659,334,178 
1,721,939,421 
1,834,498,743 

.2,004,771,636 
2,202,921,056 
2,429,262,836 
2,346,517,086 
2,518,830,091 
2,643,231,973 
2,731,676,438 
2,820,897,616 
2,933,910,946 
3,109,901,388 
3,321,526,338 
3,636,845,506 
3,845,537,269 
3,937,114,121 
4,058,197,676 
3,910,279,919 
3,890,008,619 
3,923,010,748 
3,967,352,808 
3,947,382,601 
3,941,181,713 

$3,716,734,561 
3,708,195,524 

. 3,700,670,210 
3,710,210,160 
3,706,922,873 
3,720,070,016 
3,722,828,349 
3,733,765,111 
3,745,040,803 
3,755,994,796 
3,767,082,704 
3,775,464,096 
3,764,722,566 
3,767,921,882 
3,774,244,237 
3,790,046,421 
3,779,061,631 
3,738,288,871 
3,735,579,397 
3,819,916,263 
4,037,735,626 
4,055,483,117 
4,031,484,945 
3,972,373,686 
3,926,258,866 
3,897,886,089 
3,917,572,022 
3,911,292,492 
3,923,076,812 
3,989,456,186 
4,009,561,429 
4,061,659,127 
4,170,658,973 
4,248,874,500 
4,329,306,228 
4,401,988,337 
4,418,235,782 
4,381,852,517 
4,372,777,017 
4,368,038,490 
4,374,966,431 
4,482,859,133 
4,524,970,884 
4,680,411,501 
4,699,389,082 
4,780,278,487 
4,850,048,306 
6,012,045,617 
5,043,240,957 
5,146,178,093 
5,312,109,272 
5,414,961,015 
5,425,417,398 
5,407,990,026 
5,513,292,894 
6,553,661,164 
5,642,203,099 
6,824,454,335 
6,026,127,909 
6,256,198,271 
6,174,413,964 
6,351,548,056 
6,480,181,525 
6,540,954,630 
6,615,007,682 
6,741,072,294 
6,896,089,799 
7,092,955,371 
7,391,008,277 
7,690,173,171 
7,669,576,680 
7,780,793,606 
7,611,628,810 
7,666,299,924 
7,587,249,005 
7,614,699,260 
7,592,078,992 
7,518,789,000 



TREASURER. 771 

No. 14.—Estimated amount of all hinds of money in circulation at the end of each month, 
from January, 1913. 

Month, Gold, Silver. Notes. Certificates, Total, 

1913—January... 
February.. 
March 
April 
May 
June 
July 
August 
September. 
October... 
November. 
December. 

1914—January... 
February.. 
March 
April 
May 
June 
July 
August 
September. 
October... 

' November. 
December. 

1915^ January. . . 
' February.. 

March..'.-.. 
April 
May 
June 

• July. '. 
• August — 

September, 
October... 
November. 
December. 

1916—Janiiary... 
• February.. 
• March 

April 
May. 

. June 
July 
August 
September. 
October... 
November. 
December. 

1917—January... 
February.. 
March 
April 
May 
June '.. 
July 
August 
September. 
October... 
November. 
December. 

1918—January... 
February.. 
March 
April 
May 
June 
July.. 
August. . . : 
September, 
October... 

• November. 
December. 

• 1919—January... 
February.. 
March; 

. April...... 
May 
June....... 

$617, 

6io: 
607: 
611' 
6io: 

605; 
610, 
614: 
633: 
633' 
6io: 
611 
605: 
612: 
615' 
-611 
632: 
627: 
657: 
665' 
637: 
631 
623: 
606: 
614: 
598: 
591: 
590; 
596 
575 
615 
597; 
eos: 
612: 
62o: 
612: 
610: 
625: 
628; 
637 
632: 
629' 
644: 
650: 
669: 
679 
650: 
652: 
667: 
678: 
701 

1,036: 
1,155: 
1,151 
1,035: 
1,021' 
1,065: 

972: 
1,039: 
• 987' 
1,029: 
1,064' 
986 

1,114, 
1,168, 
1 -""' 

945: 
937; 
• 910, 
939, 
984 

1,090: 
1, loo: 
1,100: 
1,112: 

053,838 
357,741 
135,473 
705,777 
004,429 
400,799 
0l5,613 
566,896 
735,030 
478,201 
214,789 
940,156 
809,854 
907,591 
642,125 
771,453 
431,580 
544,681 
332,591 
104,376 
944,193 
854,219 
553,443 
607,599 
050,364 
885,331 
632,850 
931,706 
567,104 
133,619 
561,647 
712,933 
977,722 
108,847 
342,562 
561,038 
503,717 
340,971 
982,136 
876,808 
487,039 
249,272 
159,672 
821,204 
900,316 
123,528 
368,308 
702,890 
991,349 
506,602 
338,062 
211,423 
131,384 
089,627 
709,022 
960,772 
288,234 
616,341 
170,819 
561,266 
557,784 
869,451 
779,585 
222,631 
515,538 
077,426 
048,306 
558,390 
748,000 
885,712 
008,088 
731,705 
281,718 
924,231 
679,923 
910,391 
256,283 
353,324 

$227,294,842 
225,903,079 
225,403,040 
225,659,196 
226,216,601 
226,585,263 
227,581,576 
228,672,436 
231,072,367 
234,498,340 
237,129,036 
238,675,160 
233,581,006 
232,431,546 
231,380,138 
230,437,304 
230,309,395 
230,266,183 
230,110,548 
231,713,186 
232,289,425 
232,743,841 
232,817,124 
233,184,049 
227,956,698 
225,946,275 
224,587,030 
223,513,320 
223,661,505 
223,913,111 
223,578,517 
224,040,793 
-227,189,902 
229,972,066 
234,114,162 
236,667,435 
233,516,812 
231,282,411 

'^231,515,953 
233,087,555 
234,509;277 
237,832,978 
237,564,582 
239,677,285 
248,023,430 
250,886,697 
257,127,986 
262,502,184 
259,108,254 
260,573,023 
262,367,118 
262,.777,531 
264,650,950 
265,677,472 
266,785,591 
269,584,658 
276,002,047 
283,824,382 
289,317,660 
294,304,082 
291,638,601 
291,008,485 
292,414,967 
292,910,673 
293,787,221 
294,503,829 
297,035,289 
300,762,762 
307,774,839 
312,459,475 
317,173,321 
321,177,218 
321,425,654. 
312,620,354 
312,004,572. 
312,563,414 
313,149,862 
312,641,023 

$1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
2 
2 
2 
2 
2 
2 
2 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3' 
3, 

043 
053 
059 
057 
056 
055 
052 
053 
062 
066 
070 
069 
039 
049 
057 
055 
062 
055 
055 
193 
390 
420 
366 
304 
222 
220 
214 
203 
202 
200 
201 
209 
233 
258 
273 
293 
283 
274 
270 
262 
257 
245 
237 
249 
281 
298 
325 
361 
328 
384 
430 
502 
546 
592 
626 
646 
760 
922 
101 
284 
158 
368 
490 
581 
644 
773 
927 
158 
448 
645 
739 
791 
589 
608, 
636 
658, 
660 
641, 

333, 
044, 
246, 
500, 
187, 
626, 
155, 
801, 
106, 
601, 
013, 
070, 
017, 
572, 
645, 
889, 
177, 
453, 
937, 
758, 
232, 
800, 
695, 
456, 
061, 
062, 
583, 
433, 
140, 
354, 
401, 
061, 
193, 
995, 
850, 
097, 
215, 
680, 
970, 
939, 
508, 
281, 
131, 
128, 
752, 
756, 
asi, 
901, 
722, 
696, 
158, 
238, 
903, 
486, 
695, 
476, 
864, 
157, 
502, 
607, 
416, 
919, 
213, 
757, 
768, 
281, 
310, 
481,. 
764, 
007, 
743, 
925, 
467, 
661, 
042, 
750, 
435, 
525, 

455, 
448, 
459, 
464, 
473, 
471, 
477, 
508, 
601, 
493, 
505; 
558, 
555; 
555 
577, 
572, 
504, 
448, 
426, 
414, 
396, 
393, 
375, 
411, 

467, 
510, 
554, 
542, 
616, 
653, 
713, 
747 
766; 
796, 

903, 
893, 
948, 
oos: 
041; 
051, 
136, 
259; 
285, 
342, 
293, 
218, 
869; 
802, 
731; 
748, 
697; 
629, 
569; 
476; 
444, 
427 
379; 
321, 
197 
167 
099; 
,070, 
040, 
999, 

• 927, 
• 876 
846; 
808, 
785, 
760, 

686,516 
040,533 
113,796 
384,527 
968,664 
126,301 
138,531 
815,402 
563,881 
531,610 
892,667 
682.541 
171,965 
862,642 
347,761 
126,946 
155,836 
751,116 
988,057 
027,725 
282,380 
124,058 
152,549 
918,457 
061,313 
259,160 
773,982 
160,150 
018,767 
818,214 
163,067 
617,280 
944,126 
324,576 
754,154 
857,892 

442.542 
497,410-
012,002 
376,547 
083,387 
734,226-
145,958 
232,046 
845,015 
395,237 
667,008 
825,642 
238,917 
919,718 
266,785 
614,832 
641,648-
322,201 
.893,937-
301,987-
391,608 
330,480 
379,394 
052,420 
265,939 
733,425 
853,696 
655,609 
591,062-
564,817 
002,612-
508,282 
730,401 
448,965-
702,618-
533,724 
086,530-
841,751 
636,785 
063,292 
426,833 
510,506 

354, 
344, 
339 
354: 
357; 
363, 
356, 
365, 
402, 
417, 
434, 
447, 
441, 
449, 
450. 
476, 
480, 
402, 
367, 
478 
694: 
715; 
630, 
645, 
484, 
461, 
484, 
493. 
527, 
569, 

563; 
•625, 
730; 
•799, 
859, 
909, 
933, 
925, 
917, 
910, 
923, 
024; 
000, 
066, 
178, 
241 
303 
440; 
498, 
583, 
702, 
736, 
731, 
763, 
852, 
•799, 
820, 
924; 
085, 
120; 
965, 
092, 
240, 
318, 
246, 
379, 

559; 
621; 
790, 
943, 
9'93, 
951 
726; 
753, 
847, 

766, 

369,013 
345,795 
898,947 
250,068 
376,710 
738,449 
891,123 
855,775 
477,670 
109,678 
249,789 
,368,355 
580,263 
774,409 
015,427 
225,379 
074,312 
015,427 
368,930 
603,792 
748,196 
522,306 
218,232 
166,116 
130,175 
153,424 
577,854 
038,876 
388,180 
219,574 
705,022 
432,657 
304,758 
471,052 
,060,981 
184,171 
678,87T 
801,692! 
480,9941 
280,802^ 
587,900> 
097,762 
001,672: 
859,152: 
521,215-
162,189) 
995,234 
932,634 
060,871 
695,870 
130,941 
,841,963 
326,982 
575,632 
084,469 
323,846 
,546,454 
,928,348 
,370,352 
,424,908 
878,604 
530,682 
261,501 
546,717 
662,253 
427,424 
396,561 
,311,201 
,017,574 
801,171 
627,863 
368,126 
261,029 
047,734 
,363,641 
288,091 
,268,212 
029,973 
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No. 15.—Assets ofthe Treasury other than gold, silver, notes, and certificates at the end of 
each month, from January, 1913. 

Month. Minor coin. Unassorted! 
currency, 

etc. 

Deposits in 
Federal 

reserve and 
national banks. 

Deposits In 
treasury of 
PhiUppine 

Islands, 

Bonds and 
Interest 

paid. 
Total, 

1913—January... 
February. 
March 
April 
May 
J u n e . . . . . . 
July : 
August 

• September 
October... 
November, 
December. 

1914—January... 
February., 
March. . . . 
April 
May 
June 
July 
August— 
September 
October... 
November, 
December. 

1915—January... 
February. 
March. . . . 
April 
M ^ y . . . . . . 
June 
July 
August.... 
September 
October... 
November, 
December. 

1916—January... 
February. 
March 
April 
May 
June 
July 
August— 
September 
October... 
November 
December. 

1917—January... 
February. 
March. . . . 
April 
May 
June 
July 
August 
September 
October... 
November, 
December. 

1918—January... 
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November, 
December. 

1919—January... 
February. 
March 
April 
M a y . . . . . . 
June 

$844, 
955: 
10: 
61 
16: 

343: 
915: 
238: 
286; 
180, 
422 
471 
337 
650; 
439; 
255; 
504, 
380 
440: 
115 
344: 

10: 
567: 
274: 
330: 
226 
446: 
234: 
353 
483: 
323 
I80: 
237: 
783' 

1,305; 
1,373 
1,235; 

633 
617; 
651 
628 
396; 
276; 
400; 
439, 
626, 
882; 

1,095, 
1,435, 
1,033; 

392; 
417, 
568; 

1,206, 
1,570, 
1,132 

939; 
959, 
585; 

1,228; 
3,224 
1,940; 
6,482 
4,232; 

979; 
1,578; 
5,312 
7,291 
3,139; 
2,971 
3,118; 
8,431 
6,899 
5,871 
4,691 
6,872 
6,027 
3,646; 

49; 
47, 
48; 
52 
76: 
64: 
60: 
85: 
98: 
99; 
92: 
84: 
74: 
63: 
58: 
61 
85; 
62, 
74 
72; 
72 
81: 
77; 
71 
67; 
57, 
53 
52; 
85; 
51 
48; 
60; 
64 
62 
58: 
64 
71 
75; 
77; 
85, 
176, 
95; 
88, 
79: 
69: 
66, 

. 67: 
62; 
51 
89 
150; 
248, 

1,134; 
512, 
535 
602 

1,061 
1,867; 
846 
878: 

1,045; 
984: 
930: 

1,466' 
1,665: 
1,461' 
1,044 
923: 

1,828: 
1,396: 
1,047: 
1,249' 
1,597: 
1,440; 
, 936: 
1,197; 
1,076, 

580,888 
068,482 
731,531 
239,524 
,314,252 
263,615 
369,295 
747,275 
206,999 
069,011 
472,168 
302,428 
701,289 
085,499 
040,181 
706,917 
006,148 
,043,770 
157,564 
816,333 
741,460 
597,116 
705,082 
,879,829 
469,601 
597,309 
916,676 
305,499 
069,950 
,150,250 
231,568 
387,294 
929,200 
,261,244 
995,047 
,678,624 
036,982 
439,280 
999,334 
674,979 
850,103 
,314,350 
312,556 
645,228 
592,936 
541,327 
,070,037 
,418,737 
565,603 
319,002 
167,023 
466,488 
649,220 
276,131 
187,109 
,344,055 
962,183 
253,322 
170,256 
174,142 
,340,362' 
011,925 
931,596 
362,662 
131,621 
695,573 
953,436 
687 086 
768,067 
201,612 
856,557 
399,154 
,437,387 
076,926 
571,464 
692,777 
424,782 
818,929 

963 

$7,282 
85,209 
66,927 
13,746 
87,531 
11,000 

9,749 

11,344 

3,861 

20,944 

1,944,364 

425,941 

$55,159,149 
56,203,374 
54,348,767 
65,348,619 
59,918,891 
82,587,630 
72,085,353 
67,700,139 
91,771,428 • 

103,816,880 
106,014,097 
101,392,661 
93,331,563 
82,196,734 
70,990,156 
65,384,450 
68,342,485 
91,446,056 
69,153,069 
80,997,470 
79,061,148 
79,527,726 
89,033,445 
83,146,310 
78,564,487 
75,520,673 
64,020,161 
61,767,839 
69,813,324 
93,296,335 
59,726,620 
57,033,152 
68,421,148 
73,131,642 
71,850,723 
67,050,170 
73,148,110 
79,010,184 
82,372,214 
84,838,193 
92,490,816 

181,688,315 
100,986,207 
93,334,614 
85,437,404 
74,831,536 
71,141,045 
73,507,329 
70,924,840 
58,802,634 
96,719,006 

156,618,533 
, 254,173,707 
1,138,859,514 

520,589,371 
540,629,733 
508,349,351 

1,066,953,448 
1,874,070,002 

851,747,506 
887,916,257 

1,053,305,680 
998,140,206 
941,193,171 

1,477,366,035 
1,677,344,240 
1,476,793,688 
1,062,587,039 

937,835,311 
1,841,124,227 
1,411,148,961 
1,064,780,740 
1,268,680,425 
1,613,178,067 
1,457,072,172 

960,447,114 
1,212,970,661 
1,090,097,698 
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No. 16.—Assets ofthe Treasury at the end of each month, from January, 191S. 

Month . 

1913—January 
F e b r u a r y 
March 
A-prll 

• M a y . . . : : . . : . 
J u n e 
Ju ly 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
D e c e m b e r — 

1914—January 
Feb rua ry 
March 
Apri l 
May 
^ l A C J . . . . . . . . . 

J u n e 
Ju ly 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
D e c e m b e r — 

1915-:-January 
F e b r u a r y 
March 
Apri l -
May 
M U , J 

J u n e . . -Ju ly 
Augus t 
S e p t e m b e r . . . 
October 

. N o v e m b e r . . . 
December 

1916—January 
F e b r u a r y 
March 
Apri l 
May 
J u n e 
J u l y 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
December 

1917—January 
F e b r u a r y . - . . . 
March 
Apri l 
May 
i ^ " ' j 

June 
Ju ly 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
December 

1918—January 
F e b r u a r y . . . . 
March 
Apri l 
May 
J u n e ' . . 
J u l y . . . 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
D e c e m b e r — 

1919—January 
F e b r u a r y 
March 
Apri l 
May 
J u n e 

Gold. 

$1,258,572,280 
1,256,862,967 
1,251,434,421 
1,255,381,308 
1,251,365,466 
1,262,361,036 
1,266,977,845 
1,275,873,281 
1,284,703,216 
1,291,423,315 
1,284,283,654 
1,290,420,350 
1,306,003,702 
1,308,361,157 
1,321,537,093 
1,329,790,654 
1,315,910,629 
1,279,112,110 
1,254,938,073 
1,217,498,306 
1,203,894,071 
1,169,562,079 
1,179,568,257 
1,184,368,720 
1,200,696,748 
1,223,463,242 
1,257,012,666 
1,285,098,425 
1,318,211,078 
1,382,959,989 
1,403,207,990 
1,472,905,303 
1,518; 012,624 
1,592,202,402 
1,648,831,192 
1,691,471,738 
1,703,024,330 
1,698,739,558 
1,697,261,476 
1,685,407,916 
1,695,432,145 
1,803,493,933 
1,858,968,040 
1,907,707,688 
1,980,527,734 
2,039,168,318 
2,059,974,155 
2,174,602,909 
2,250,676,418 
2,301,947,443 
2,410,322,957 
2,432,600,251 
2,373,067,285 
2,325,472,036 
2,334,970,126 
2,304,344,113 
2,337,628,246 
2,355,727,660 
2,358,411,326 
2,363,636,859 
2,394,221,095 
2,401,135,507 
2,405,811,764 
2,413,908,438 
2,437,009,234 
2,479,954,967 
2,507,711,100 
2,524,227,419 
2,531,412,596 
2,540,190,787 
2,642,264,262, 
2,546,039,434 
2,551,939,480 
2,552,637,612 
2,563,195,928 
2,568,599,247 
2,567,278,508 
2,516,441,005 

Silver. 

$617,327,450 
519,086,124 
519,743,999 
519,677,375 
619,393,105 
518,948,328 
518,420,396 
517,388,166 
514,847,527 
511,936,341 
510,511,958 
509,509,059 
615,879,000 
518,094,653 
519,918,752 
621,441,990 
522,551,174 
522,867,166 
523,931,328 
523,177,198 
622,837,708 
522,807,782 
523,029,652 
523,002,000 
528,633,894 
531,075,748 
532,777,763 
533,923,619 
634,079,508 
634,062,472 
531,481,703 
534,652,542 
533,655,544 
530,539,660 
527,854,121 
525,978,364 
529,518,016 
529,977,743 
529,793,061 
528,380,339 
527,049,968 
625,346,635 
524,305,098 
622,224,648 
516,726,026 
513,545,649 
509,631,183 
506,315,021 
508,183,639 
506,885,674 
506,812,249 
507,531,133 
507,214,399 
506,664,639 
506,243,317 
504,475,878 
501,839,112 
501,661,060 
500,700,251 
499,366,487 
507,644,784 
512,217,990 
509,803,212 
479,096,396 
464,829 522 
460,24i;028 
423,675,252 
409,368,453 
382,731,043 
369,744,849 
350,569,901 
333,115,142 
314,497,114 
300,379,821 
273,609,685 
259,924,190 
256,691,273 
264,799,092 

Notes . 

$56,601,968 
47,496,368 
42,216,710 
44,966,122 
48,476,066 
62,872,836 
56,463,804 
57,229,003 
56,212,408 
41,569,198 
36,401,191 
38,008,479 
64,225,344 
52,796,217 
43,586,912 
45,038,106 
38,518,211 
44,338,468 
44,083,304 
32,877,792 
36,727,594 
49,735,739 
97,662,976 

101,486,251 
129,711,074 
94,557,524 
75,627,504 
67,666,883 
54,853,660 
52,114,479 
50,256,098 
43,928,672 
42,798,468 
38,965,134 
39,988,566 
41,223,418 
51,394,278 
34,563,849 
31,258,824 
31,835,350 
32,408,012 
32,845,840 
33,937,602 
28,838,550 
26,550,125 
26,473,749 
25,544,398 
25,580,548 
42,193,161 
32,506,864 
30,468,880 
26,744,246 
25,524,776 
31,788,799 
34,605,259 
30,950,551 
28,743,960 
28,805,621 
38,854,153 
46,724,926 
65,644,396 
61,270,582 
68,100,930 
51,531,669 
60,461,749 
56,301,244 
78,237,929 
63,867,671 
67,866,282 
61,138,540 
62,669,655 

. 73,426,537 
100,261,977 
115,900,616 
146,644,117 
144,881,319 
135,412,617 
152,111,633 

Certificates. 

$97,873,653 
96,481,636 
95,322,373 
96,410,642 
97,505,505 
97,370,868 

104j 982,638 
111,879,767 
72,607,288 
89,100,559 

109,616,302 
99,534,428 
64,449,001 
58,709,327 
66,873,208 
48,903,923 
46,026,033 
67,073,753 
62,215,812 
56,819,144 
52,862,489 
44,687,811 
64,364,320 
72,315,412 
61,547,656 
71,999,289 
79,141,137 
56,163,119 
62,312,202 
94,707,755 

104,179,902 
82,933,689 

100,554,143 
107,839,193 
133,373,815 
150,165,877 
142,148,227 
145,751,359 
167,008,967 

•202,060,122 
228,207,282 
173,705,443 
204.585.711 
181,921,623 
159,631,654 
151,643,832 
209,880,061 
151,362,427 
161,658,152 
140,589,351 
119,587,784 
261,281,487 
315,936,521 
625,775,918 
514,321,632 
554,540,082 
620,812,661 
585,512,349 
650,667,295 
648,404,019 
676,062,010 
681,681,839 
694,018,023 
711,684,280 
738,997,177 
787,852,532 
758 609 337 
7.57,520,067 
778,615,448 
787,637; 924 
801,567,371 
811,884,665 
829,424,359 
832,145,138 
813,966,104 
798,970,097 
805 990 556 
849,274,883 

Other , 

$55,169,149 
56,203,374 
54,348,767 
65,348,619 
69,918,891 
82,587,630 
72,085,353 
67,70b,139 
91,771,428 

103,816,880 
106,014,097 
101,392,661 
93,331,563 
82,196,734 
70,990,156 
65,384,450 
68,342,485 
91,446,059 
69,153,066 
80,997,470 
79,061,148 
79,527,726 
89,033,445 
83,146,310 
78,564,487 
75,520,573 
64,020,161 
61,767,839 
59,813,324 
93,296,336 
59,725,620 
57,033,152 
68,421,148 
73,131,542 
71,850,723 
67,050,170 
73,148,110 
79,010,184 
82,372,214 
84,838,193 
92,490,816 

181,588,315 
100,986,207 
93,334,614 
85,437,404 
74,831,536 
71,141,045 
73,507,329 
70,924,840 
68,802,634 
96,719,006 

156,618,533 
254,173,707 

1,138,859,514 
520,589,371 
640,629,733 
508,349,351 

1,066,953,448 
1,874,070,002 

851,747,506 
887,916,257 

1,053,305,680 
998,140,206 
941,193 171 

1,477,366,035 
1,677,344,240 
1,476,793,588 
1,062,587,039 

937,835,311 
1,841,124,227 
1,411,148,961 
1,064,780,740 
1,268,680,425 
1,613,178,067 
1,457,072,172 

960 447 114 %/\I\J * ^ J ^ I • X X ^ 

1,212,970,561 
1,090,097,598 

Tota l . 

$1,986,634,500 
1,976,130,459 
1,963,065,270 
1,971,784,066 
1,976,659,033 
2,014,140,698 
2,018,930;036 
2,030,070,356 
2,020,141,866 
2,037,846,293 
2,046,827,202 
2,038,864,977 
2,043,888,613 
2,020,158,088 
2,012,906,121 
2,010,559,123 
1,991,348,432 
2,004,837,566 
1,954,321,583 
1,911,369,910 
1,895,383,010 
1,866,321,137 
1,953,658,660 
1,964,318,693 
1,999,153,759 
1,996,616,371 
2,008,579,236 
2,001,619,886 
2,029,269,772 
2,157,141,029 
2,151,851,313 
2,191,453,358 
2,263,441,927 
2,342,677,931 
2,421,898,417 
2,475,889,667 
2,499,232,961 
2,488,042,693 
2,507,694,542 
2,532,521,920 
2,576,588,223 
2,716,980,166 
2,722,782,658 
2,734,027,023 
2,767,772,943 
2,804,663,084 
2,876,170,842 
2,931,368,234 
3,033,616,200 
3,040,731,699 
3,163,910,876 
3,374,775,650 
3,475,916,688 
4,528,460,906 
3,910,729,705 
3,934,940,357 
3,897,373,330 
4,538,660,138 
5,422,703,027 
4,409,879,797 

• 4,631,388,542 
4,709,611,598 
4,665,874,135 
4,597,413,954 
5,178,663,717 
5,451 694,011 
5,245,027,206 
4,817,570,649 
4,698,460,680 
5,599,836,327 
5,168,220,150 
4,829,246,518 
5,064,803,365 
5,414,241,254 
5,254,478,006 
4 732 821,967 
4'977'343,515 
4,862,724,111 
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No, 17,—JAabilities ofthe Treasury at the end of each month, from January, 1913. 

Months . 
Certificates a n d 
Treasury notes . 

Agency 
account . 

B alance. 1 T o t a l . 

1913—January 
F e b r u a r y . . . 
M a r c h . . . . . . . 
Apri l 
May 
J u n e •.. 

- J u ly 
Augus t 
S e p t e m b e r . . 
O c t o b e r . : . . . 
N o v e m b e r . . 
D e c e m b e r . . . 

1914—January . . . . . 
F e b r u a r y . . . 
March 
Apri l 
May 
J u n e 
Ju ly 
Augus t 
S e p t e m b e r . . 
October 
N o v e m b e r . . 
December . . . 

1915—January 
F e b r u a r y . . . 
March 
Apri l , 
May. , 
J u n e , 
J u l y , 
Augus t 
Sep tember . , 

• October 
N o v e m b e r . . 
December . . 

1910—January 
F e b r u a r y . . . 
March 
A p r i l - . 
May 
June 
Ju ly 
August 
Sep t ember . 
Oc tober . ' . . . 
N o v e m b e r . , 
December . . 

1917—January 
F e b r u a r y . . 
March 
Apri l . . 
May 
J u n e 
Ju ly 
August 
Sep tember . 
October 
November . , 
December . . 

1918—January 
F e b r u a r y . . 
M a r c h . . . . . 
April 
May 
J u n e . . . 
Ju ly 
Augus t 
Sep tember . 
O c t o b e r . . . . 
N o v e m b e r . 
December . . 

1919—January 
Februa l ry . . 
March 
April 
May 
J u n e . . . : 

$1,567, 
1,554, 
1,546, 
1,558, 
1,565, 
1,573, 
1,578, 
1,592, 
1,583, 
1,593, 
1,606, 
1,.607, 
1,625, 
1,617, 
1,614; 
1,628 
1,620' 
1,574; 
1,513, 
1,485, 
1,469, 
1,443, 
1,459, 
1,450, 
1,474, 
1,503, 
1,542, 
1,566, 
1,628, 
1,714, 
1,728, 
1,790, 
1.876, 
i;972, 
2;051, 
2,113, 
2,142, 
2,124, 
2,138, 
2,154, 
2,196, 
2,231, 
2,245, 
2,2S5, 
2,349, 

,2,402, 
2,494, 
2,552, 
2,678, 
2,719, 
2,804, 

.'2,948, 
2,971, 
2,589, 
2,546, 
2,552, 
2,543, 
2,545, 
2,520, 
2,465, 
2,422, 
2,398, 
2,370, 
2,335, 
2,276, 
2,195, 
2,110, 
2.063, 
2; 048, 
2,023, 
1,999, 
1,963, 
l,926i 

• 1,888, 
1,848, 
1,807, 
1,782, 

1,755; 

333,169 
264,169 
158,169 
504,169 
162,169 
157,169 
766,169 
324,169 
778,169 
222,169 
082,969 
771,969 
159,969 
090,969 
721,969 
511,869 
641,869 
263,869 
636,869 
261,869 
538,869 
197,869 
884,869 
584,869 
939,869 

,097,769 
681,769 
678,769 
781,769 
145,769 
553,769 

!, 769 
923,769 
285,769 
821,769 
141,769 
567,769 
587,769 
012,669 
499,669 
454,669 
119,669 
769,669 
213,669 
647,669 

,823,669 
523,669 
278,669 
212,669 
622,669 
401,669 
479,669 
026,669 
172,669 
409,669 
971,669 
602,669 
657,669 
862; 669 
666,669 
512,669 
099,669 
686,669 
082,669 
730,669 
553,669 
531,669 
782,669 
596,669 
752,669 
884,669 
823,669 
609,669 
693,669 
292,669 
721,669 

,099,669 
,956,669 

$122,355,311 
124,829,607 
118,410,821 
121,946,853 
127,519,583 
125,022,544 
157,900,247 
160,535,068 
162,947,084 
169,700,621 
171,278,121 
169,238,690 
163,967,376 
160,200,571 
157,268,732 
151,809,740 
146,555,550 
118,961,071 
131,223,742 
139,160,553 
147,705,197 
164,800,399 
253,677,674 
279,781,896 
297,778,910 

• 281,315,102 
257,887,984 
245,010,074 
213,399,399 
185,848,118 
182,293,534 
171,-636,027 
169,540,088 
155,869,000 
158,119,296 
158,337,113 
147,993,509 
149,371,021 
152,266,080 
157,655,093 
156,949,843 
154,390,056 
170,679,377 
181,853,529 
191,214,896 
180,871,915 
176,848,116 
192,778,853 
181,475,854 
168,989,144 
179,721,612 
197,881,491 

• 214,623,578 
819,062,088 
899,118,515 

1,015,187,927 
1,104,257,252 
1,210,548,866 
1,407,870,292 
1,546,040,631 
1,6.57,515,166 
1,825,015,027 
1,942,-362,972 
2,170,846,454 
2,402,974,168 
2,479,386,798 
1,475,834,535 
1,518,203,755 
1,546,527,107 
1,577,364,641 
1,600,639,689 
1,632,387,516 
1,660,173,532 
1,680,562,478 
1,704,602,363 
1,719,487,437. 
1,726,065,493 
1,727,623,481 

$295, 
297, 
298, 
291, 
283, 
315, 
282, 
277, 
273, 
274 
269; 
261, 
254, 
242, 
240, 
230, 
224, 

sn; 
309, 
286, 

. 278, 
258, 
240, 
233, 
226, 
212, 
208, 
192, 
187, 
257, 
241 
228; 
216, 
2L4; 
211, 
204, 
208, 
214; 
217, 
220; 
222, 
331, 
306, 
266, 
226, 
220, 
204, 
186, 

. 1-73 
152; 
179, 
228, 
290; 

1,120, 
465, 
366, 
249, 
782, 

1,493, 
398, 

. 451, 
4S6, 
352, 

91, 
498; 
776, 

2 1,660; 
1,235; 
1,103; 
1,998, 
1,567 
1,233: 
1,478: 
1,844' 
1,701: 
1,205 
1,469: 
1,379, 

846,020 
036,683 
496,280. 
333,044' 
977,281 
960,985 
263,620 
211,119 
416,613 
923,503 
466,112 
854,318 
761,268 
866,548 
915,420 
237,514 
151,013 
612,616-
460,972-
947,488 
138,944 
322,869 
096,107 
951,928 
434,980 
203,504 
009,478 
931,042 
088,604 
147,143 
004,010 
978,562 
978", 070 
523,162 
957,352 
410,685 
671,683-
083,903 
415,793 
367,158 
183,711 
470,441 
333,612 
959,825 
910,377 
867,500 
799,057 
310,712 
927,677 

120.153 
787,595 
414,490 
266,441 
226,149 
201,521 
780,761-
513,409 
453,603 
970,066 
172,497 
360,707 
496,902 
824.494 
484,830 
958,880 
753,544 
261,001 
584,225 
236,904 
719,017 
695,792 

;035,333 
020.154 
985,107 
582,974 
612,861 

; 178,353 
,143,961 

$1,985, 
1,976, 
1,963, 

•1,971, 
•1,976, 
•2,014, 
2,018, 
2,030, 
2,020, 
2,037, 
2,046, 
2,038, 
2,043, 
2,020, 
2,012, 
•2,010, 
1,991, 
2,004, 
1,954, 
1,911, 
1,895, 
1,866, 
1,953, 
1,964, 
1,999, 
1,996, 
2,008, 

- 2,004, 
-2,029, 
2,157, 
2,151, 
2,191, 
2,263, 
2,342, 
2,421, 
2,475, 
2,499, 
2,488, 
2,507, 

• - 2; 532, 
-2,575, 

-• 2,716, 
2,722, 
2,734, 
2,767, 
2,804, 
2,876, 
2,931, 
3,033, 
3,040 
3,163: 
3,374; 
3,475, 

- 4,528, 
3,910, 
3,934, 
3,897. 
4,538; 
5,422, 
4,409, 
4,531; 
4,709, 
4,665; 

•4,597; 
5,178, 
5,451, 
5,245, 
4,817: 
4.698: 
5,599; 
5,168, 

- 4,829, 
5,064 
5,414 
5,254 
4,732 
4-, 977 
4,862: 

,534,500 
130,459 
065,270 
784,066 
659,033 

,140,698 
,930,036 
070,356 
141,866 
846,293 
827,202 

,864,977 
,888,613 
158,088 
906,121 
559,123 
348,432 
837,556 

,321,583 
369,910 
383,010 
321,137 
658,660 
318,693 
153,759. 
616,675 
579,231 
619,885 
269,772 
141,030 
851,313 
453,358 
441,927 
677,931 
"1 ,417 
889,567 
232,961 

,042,693 
694,542 
521,920 
588,223 
980,166 
782;658 

,027,023 
772,943 
563,084 
170,842 
368,234 
616,200 
731,966 
910,876 
775,650 
916,688 

,460,906 
,729,705 
,940,357 
,373,330 
,660,138 
, 703,027-
,879,797 
,388,542 
,611,598 
,874,135 
,413,954 
,663,717 
,694,011 
,027,206 
,570,649 
;, 460,680 

836,327 
;, 220,150 
1,246,518 
,803,355 
,241,254 
;478,006 
1,821,967 
,343,515 
724,111 

' Inc luding t h e gold reserve. 2 Credi ts to d i sburs ing officers Included from a n d after th i s da t e . 
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No. 18,— United States notes of each denomination issued, redeemed, and outstanding at 
the close of each fiscalyear from 1912. 

Denomina t ions , 

1912, 
One dollar 

, T'WO dollars 
F i v e dollars 
T e n dollars 
T-wenty dollars 

• Fif ty dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t h o u s a n d dollars 
F i v e t housand dollars 
Teh t housand do l l a r s . . .̂ - -

Tota l 
U n k n o w n , destroyed 

N e t •. 

1913, 
One dollar 
T'WO dollars 
F ive dollars 
•Ten dollars 
T w e n t y dollars 
Fifty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dol lars . 
One t h o u s a n d dol lars . . . . 
F i v e t h o u s a n d dollars 
T e n t housand dollars -

Tota l 
U n k n o w n , d e s t r o y e d . . . . 

Ne t 

1914. 
One dollar .' 
T w o dollars -. . 
F i v e dollars 
Ten dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars . 
One thousand dol lars . - - - . 
F i v e t housand dollars 
Ten thousand dollars 

Tota l . . 
U n k n o w n , destroyed 

Ne t -

1915. 
One dollar 
T w o dollars 
F ive dollars 
Ten dollars 
T w e n t y dollars 
F i f t ydo l l a r s 
O n e h u n d r e d dol lars 
F ive h u n d r e d dol lars .-
One t h o u s a n d dollars 
F ive t housand dollars 
T e n t h o u s a n d dollars 

To ta l 
U n k n o w n 

Ne t 

Issued dur­
ing year . 

$107,180,000 
42,480,000 

149,660,000 

149,660,000 

135,520,000 
27,480,000 

163,000,000 

163,000,000 

129,460,000 
36,960,000 

200,000 

300,666 
1,300,000 

168,220,000 

168,220,000 

103,580,000 
52,880,000 
• 880,000 

600,000 

. 50,000 
2,000,000 

159,990,000 

To ta l i s sued . 

$188,364,160 
186,763,048 

1,019,491, 760 
1,508,231,240 

I 543,322,400 
1 147,015,200 

196,304,000 
221,926,000 
454,328,000 

20,000,000 
40,000,000 

4,525,745,808 

4,525,745,808 

188,364,160 
186,763,048 

1,155, Oil, 760 
1,535,711,240 

• 543,322,400 
147,015,200 
196,304,000 
221,926,000 
454,328,000 

20,000,000 
40,000,000 

4,688,745,808 

4,688,745,808 

188,364,160 
186,763,048 

1,284,471,760 
1,572,671,240 

543,322,400 
147,215,200 
196,304,000 
222,226,000 
455,628,000 

20,000,000 
40,000,000 

4,856,965,808 

4,856,965,808 

188,364,160 
186,763,048 

1,388,051, 760 
1,625,551,240 

544,202,400 
. 147,815,200 

196,304,000 
222,276,000 
457,628,000 
20,000,000 
40,000,000 

5,016,955,808 

159,990.000 1 5,016,955,808 

Redeemed 
during year . 

$5,597 
7,293 

89,878,240 
50,147,630 
3,435,690 

185,150 
816,900 
730,500-

4,453,000 

149,660,000 

149,660,000 

4,012 
3,918 

109,762,350 
45,680,430 
2,127,540 

154,150 
488,600 
435,000 

4,344,000 

163,000,000 

163,000,000 

3,764 
3,816 

121,270,850 
39,144,240 

1,594,080 
196,950 
432,800 
467,500 

5,106,000 

168,220,000 

168,220,000 

3,678 
3,612 

104,453,570 
38,675,260 

1,258,180 
259,900 
791,300 

1,168,500 
13,376,000 

159,990,000 

159,990,000 1 

To ta l redeemed. 

$186,533,165.80 
• 185,388,089.20 

850,441,830.00 
1,394,093,314.00 

531,129,968.00 
145,173,825.00 
191,607,600.00 
217,456,000.00 
416,251,000.00 

20,000,000.00 
39,990,000.00 

4,178,064,792.00 
1,000,000.00 

4,179,064,792.00 

186,537,177.80 
185,392,007.20 
960,204,180.00 

1,439,773,744.00 
533,257,508.00 
145,327,975.00 
192,096,200.00 
217,891,000.00 
420,595,000.00 

20,000,000.00 
,39,990,000.00 

4,341,064,792.00 
1,000,000.00 

4,342,064,792.00 

186,540,941.80 
185,395,823.20 

1,081,475,030.00 
1,478,917,984.00 

534,851,588 00 
145,524,925 00 
192,529,000 00, 

• 218,358,500 00 
425,701,000 00 
20,000,000 00 
39,990,000 00 

4,509,284,792 00 
1,000,000 00 

4,510,284,792 00 

186,544,619 80 
185,399,435 20 

1,185,928,600 00 
1,-517,593,244 00 

536,109,768 00 
145,784,825 00 
193,320,300 00, 
219,527,000 00 
439,077,000 00 
20,000,000 00 
39,990,000 00 

4,669,274,792 00 
1,000,000 00 

4,670,274,792 00 

Outs tand ing , 

• $1,830,994.20 
1,374,958.80 

169,049,930.00 
114,137,926.00 
12,192,432.00 

1 1,841,375.00 
4,696,400.00 
4,470,000.00 

38,077,000.00 

10,000.00 

347,681,016.00 
1,000,000,00 

346,681,016.00 

1,826,982.20 
1,371,040.80 

194,807,580.00 
95,937,496.00 
10,064,892.00 
1,687,225.00 
4,207,800.00 
4,035,000.00 

33,733,000.00 

° . 10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

1,823,218.20 
1,367,224.80 

202,996,730.00 
93,753,256.00 

8,470,812.00 
1,690,275.00 
3,775,000.00 
3,867,500.00 

29,927,000.00 

ia,ooo.oo 
.347,681,016.00 

1,000, ooo: 00 

346,681,016.00 

1,819,540.20 
1,363,612.80 

202,123,160.00 
107,957,996.00 

8,092,632.00 
: 2,030,375.00 

2,983,700.00 
2,749,000.00 

18,551,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 
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No. 18.— United States notes of each denomination issued, redeemed, and outstanding at 
the close of each fiscalyear from 1912—Continued. 

D e n o m i n a t i o n s . , 

1916. 
Ono dol la r . 
T w o dol lars 
F i v e dol lars 
T e n dol lars 
T w e n t y dol lars 
Fif tv dol lars 
One h u n d r e d dol lars 
F i v e h u n d r e d dol lars 
One t h o u s a n d dol lars 
F i v e t h o u s a n d dollars 
T e n t h o u s a n d dollars 

T o t a l . . . 
U n k n o w n , des t royed 

Ne t 

1917. 
One dol lar 
T w o dol lars 
F i v e dol lars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
O n e h u n d r e d dol lars . . 
F ive h u n d r e d d o l l a r s . . . . 
Orie t h o u s a n d dollars 
F ive t h o u s a n d dollars 
T e n t h o u s a n d dollars 

To ta l 
U n k n o w n , des t royed . . . . 

Ne t 

1918. 
One dollar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars . . 
F i f tydo l l a r s 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 
F ive t housand dollars 
T e n t h o u s a n d dollars . . . 

To ta l 
U n k n o w n , destroyed 

Ne t 

1919. 
One dollar 
T w o dollars 
F i v e dollars 
T e n dollars " . . . 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars . . . 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 
F ive t housand d o l l a r s . . . 
Ten t h o u s a n d dollars 

Tota l 
Unkno^vn, destroyed 

Ne t : . 

I ssued dur­
ing year . 

* 
$144,140,000 

24,760,000 

600,000 
600,000 

170,000,000 

170.000,000 

10,304,000 
9,216,000 

141,520,000 
22,480,000 
6,240,000 

7,100,000 

196,860,000 

196,860,000 

37,828,000 
37,352,000 

119,280,000 
10,080,000 

1,680,000 

800,000 
3,500,000 
2,300,000 

212,8.20,000 

212,820,000 

131,316,000 
63,768,000 
48,320,000 

243,404,000 

243,404,000 

To ta l issued. 

,$188,364,160 
186,763,048 

1,632,191,760 
1,650,311,240 

544,202,400 
147,815,200 
196,304,000 
222,776,000 
458,228,000 
20,000,000 
40,000,000 

5,186,955,808 

5,186,965,808 

198,668,160 
195,979,048-

1,673,711,760 
1,672,791,240 

550,442,400 
147,815,200 
196,304,000 
222,776,000 
465,328,000 
20.000,000 
40,000,000 

5,383,815,808 

5,383,816,808 

236,496,160 
2.33,331,048 

1,792,991,760 
1,682,871,240 

552,122,400 
147,815,200 
197,104,000 
226,276,000 
467,628,000 

20,000,000 
40,000,000 

5,596,635,808 

5,596,635,808 

367,812,160 
297,099,048 

1,841,311,760 
1,682,871,240 

562,122,400 
147,815,200 
197,104,000 
226,276,000 
467,628,000 

' ,20,000,000 
40,000,000 

5,840,039,808 

5,840,039,808 

Redeemed 
during year . 

$3,363 
6,572 

116,689,015 
48,369,150 
1,245,900 

313,900 
389,100 
622,000 

.3,662,000 

170,000,000 

170,000,000 

407,879 
312,206 

144,546,845 
39,771,660 

1,264,820 
262,400 
325,700 
384,500 

9,684,000 

196,860,000 

196,860,000 

12,405,818 
12,604,492 

144,739,815 
28,044,545 
3,091,230 

227,000 
1,066.100 
4,333,000 
6,308,000 

212,820,000 

212,820,000 

62,852,880 
50,145,795 

108,211,985 
17,653,700 
2,698,440 

134,500 
209,200 
204,500 

1,293,000 

243,404,000 

•243,404,000 

T o t a l redeemed. 

$186,647,982.80 
185,405,007.20 

1,301,517,616.00 
1,665,962,394.00 

537,355,668.00 
146,098.725.00 
193,709.400.00 
220,049,000.00 
442,639,000.00 
20,000,000.00 
39,990^000.00 

4,839,274,792.00 
1,000,000.00 

4,840,274,792.00 

186,955,861.80 
185,717,213.20 

1,446,064,460.00 
1,605,734,044.00 

538,620,488.00 
146,361,126.00 
194,035,100 00 
220,433,500.00 
462,223,000.00 

20,000,000.00 
39,990,000.00 

5,036,134,792.00 
1.000,000.00 

5,037,134,792.00 

199,361,679.80 
198,321,706,20 

1,590,804,275.00 
1,633,778,589.00 
' 541,711,718.00 

146,588,125.00 
195,101,200.00 
224,766,500.00 
458,531,000.00 
20,000,000:00 
39,990,000.00 

5,248,954,792.00 
1,000,000.00 

6,249,954,792.00 

262,214,559.80 
248,467,600.20 

1,699,016,260.00 
1,651,432,289.00 

644,410,158.00 
146,722,625.00 
195,310,400.00 
224,971,000.00 
459,824,000.00 
20,000,000.00 
39,990,000.00 

6,492,358,792.00 
1,000,000.00 

5,493,368,792.00 

Outs tanding . 

$1,816,177,20 
1,358,040,80 

230,674,145.00 
84,348,846.00 
6,846,732.00 
1,716,475.00 
2,594,600.00 
2,727,000.00 

15,689,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

11,712,298.20 
10,261,834.80 

227,647,300,00 
67,067,196,00 
11,821,912,00 
1,454,075.00 
2,268,900.00 
2,342,500.00 

13,105,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

37,134,480.20 
35,009,342.80 

202,187,485.00 
49,092,651.00 
10,410,682.00 
1,227,075.00 
2,002,800.00 
1,509,500.00 
9,097,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

105,597,600.20 
48,631,547.80 

142,295,500.00 
31,438,951.00 

7- 712,242.00 
1,092,575.00 
1,793,600.00 
1,305,000.00 
7,804,000.00 

10,000,00 

347,681,016.00 
1,000,000.00 

346,681,016.00 
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No. 19.— Treasury notes of 1890 of each denomination issued, redeemed, and outstanding 
at the close of each fiscal year from 1913. 

Denomina t ions . 

1913. 
One dol lar . 
T w o dollars i 
F i v e dollars 
T e n dollars . . 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars . . . . . 
One t housand dollars 

Tota l 

1914. 
One dollar 
T w o d o l l a r s . . . . 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars '. 
One h u n d r e d dollars 
One t h o u s a n d dollars 

To ta l 

1915, 
One dol lar . 
T w o dollars 
F ive d o l l a r s . . ' 
T e n dollars 
T w e n t y dollars 
F i f t ydo l l a r s . 
One h u n d r e d dollars 
One t housand dollars 

To ta l 

1916. 
One dollar 
T w o dollars 
F ive dollars . . 
T e n dollars 
T w e n t y dollars . . . . 
F i f ty dollars 
One h u n d r e d d o l l a r s . . . 
One t h o u s a n d dollars 

To ta l 

1917. 
One dollar 
T w o dollars 
F i v e dollars 
Ten dollars 
T w e n t y dollars 
F i f t ydo l l a r s . 
One h u n d r e d dollars 
One t housand dollars . . . . . . . 

Tota l . . . . 

1918. 
One dollar 
T w o dollars 
F ive dollars -.. 
Ten dollars . 
T w e n t y dollars •. 
F i f ty dollars . 
One h u n d r e d dollars 
One t housand dollars 

Tota l 

1919, 
OnedoUar 
T w o dollars 
F i v e dollars 
Ten dollars 
T w e n t y dollars 
Fi f ty dollars 
One h u n d r e d dollars 
One thonsand dollars 

Tota l 

Issued dur ing 
year . . 

, 

Tota l issued. 

$64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

64,704,000 
49,808.000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
62,568,000 

447,435,000 

64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

64,704,000 
. 49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,668,000 

447,435,000 

64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

Redeemed 
dur ing year . 

$7,645 
6,545 

56,110 
111,050 
55,600 

1,050 
19,000 
12,000 

269,000 

6,012 
4,978 

47,240 
83,280 
49,500 

850 
15,600 
13,000 

221,000 

5,873 
4,902 

• 40,925 
70,110 
38,540 

750 
15,900 
8,000 

185,000 

4,516 
3,834 

36,140 
56,560 
33,500 

1,550 
11,900 
3,000 

151,000 

7,761 
. 10;974 

28,825 
47,380 
21,160 

800 
7,100 
3,000 

127,000 

10,694 
3,349 

22,037 
45,380 
18,540 

400 
8,600 
9,000 

118,000 

5,978 
4,042 

20,950 
42,160 
20,320 

350 
7,200 
3,000 

104,000 

Tota l 
redeemed. . 

$64,338,039 
49,572,801 

120,107,950 
103,892,580 
35,380,630 

1,161.500 
17,852,500 
52,469,000 

444,775,000 

64,344,051 
•, 49,577,779 

120,155,190 
103,976,400 
35,430,130 

1,162,350 
17,868,100 
52,482,000 

444,996,000 

64,349,924 
49,582.681 

120,196,115 
104,046,510 
35,468,670 

1,163,100 
17,884,000 
52,490,000 

445,181,000 

64,354,440 
49,586,515 

. 120,232,255 
104,103,070 
35,502,170 

1,164,650 
17,895,900 
62,493,000 

445,332,000 

64,362,201 
49,597,489 

120,261,080 
104,150,450 
35,523,330 

1,165,450 
17,903,000 
62,496,000 

445,459,000 

64,372,895 
49,600,838 

120,283,117 
104,195,830 
35,541,870 

1,165,850 
17,911,600 
52,505,000 

445,577,000 

64,378,873 
49,604,880 

120,304,067 
104,237,990 
35,562,190 

1,166,200 
17,918,800 
52,508,000 

445,681,000 

Ou t s t and ing . 

$365,961 
235,190 
632,059 
787,420 
379,370 

13,500 
147,500 
99,000 

2,660,000 

359,949 
230,221 
584,810 
703,600 
329,870 

12,650 
131,900 

86,000 

2,439,000 

354,076 
225,319 
543,865 
633,490 
291,330 

11,900 
116,000 

78,000 

2,254,000 

349,560 
221,485 
507,745 
576,930 
257,830 

10,350 
104,100 

75,000 

2,103,000 

341,799 
210,511 

•478,920 
529,550 
236,670 

9,550 
97,000 
72,000 

1,976,000 

331,105 
207,162 
456,883 
484,170 
218,130 

9,150 
88,400 
63,000 

1,858,000 

325,127 
203,120 
435,933 
442,010 
197,810 

8,800 
81,200 

. 60,000 

1,754,000 
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No, 20.—Gold certificates of each denomination issued, redeemed, and outstanding at the 
close of each fiscal year from 1914-

Denomina t ions . 

1914. 

Ten dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d doUars . . . 
F ive h u n d r e d d o l l a r s . . 
One t housand do l la r s . . 
F ive thousand dollars. 
T e n thousand do l l a r s . . 

To ta l . . . 

1915. 

Ten dollars . . . 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d do l la r s . . . 
F ive h u n d r e d d o l l a r s . . 
O n e thousand do l l a r s . . 
F ive thousand dollars. 
Ten t housand do l l a r s . . 

To ta l 

1916. 

Ten dollars 
T w e n t y dollars 
Fif ty dollars 
O n e h u n d r e d do l la rs . . . 
F ive h u n d r e d d o l l a r s . . 
One thousand do l la r s . . 
F ive thousand dollars. 
Ten thousand do l l a r s . . 

To ta l 

1917, 

• 
Ten dollars T w e n t y dollars 
Fif ty dollars 
One h u n d r e d do l la r s . . . 
F ive hundred, d o l l a r s . . 
One thousand dollars.-. 
F ive thousand dollars. 
Ten thousand do l l a r s . . 

T o t a l . . . . 

1918. 

T e n dollars 
T w e n t y dollars 
Fif ty d o l l a r s . . . . . . . . 
One h u n d r e d do l la r s . . . 
F ive h u n d r e d do l l a r s . . 
One thousand do l la r s . : 
F ive thousand dollars. 
Ten thousand do l l a r s . . 

Tota l 

1919, 

Ten dollars 
T w e n t y dollars . . . 
F i f t y d o l l a r s . . . . 
One h u n d r e d do l la r s . . . 
F ive h u n d r e d dollars. ." 
One thousand dol lars . 
F ive thousand dollars 
Ten thousand d o l l a r s . . 

Total 

Issued dur­
ing year . 

$135,320,000 
77,280,000 
16,800,000 
24,600,000 
6,700,000 

21,500,000 
33,500,000 

189,820,000 

505,520,000 

48,040,000 
35,040,000 
5,800,000 

15,200,000 
2,150,000 

36,000,000 
55,000,000 

409,170,000 

606,400,000 

172,160,000 
100,000,000 

18,400,000 
23,200,000 

7,550,000 
36,500,000 
31,500,000 

509,580,000 

. '898,890,000 

267,120,000 
122,480,000 
37,600,000 
41,200,000 

8,400,000 
36,000,000 
21,000,000 

885,420,000 

1,419,220,000 

42,960,000 
25,040,000 
5,800,000 
4,400,000 

350,000 
10,600,000 

500,000 
105,710,000 

195,360,000 

13,870,000 

13,870,000 

T o t a l i s s u e d . 

$786,988,000 
1,038,080,000 

224,600,000 
324,034,300 
126,144,000 
375,381,000 
770,040,000 

2,084,770,000 

5,730,037,300 

835,028,000 
1,073,120,000 

230,400,000 
339,234,300 
128,294,000 
411,381,000 
825,040,000 

2,493,940,000 

6,336,437,300 

1,007,188,000 
1,173,120,000 

248,800,000 
362,434,300 
135,844,000 
447,881,000 
856,540,000 

3,003,520,000 

7,235,327,300. 

1,274,308,000 
1,295,600,000 

286,400,000 
403,634,300 
144,244,000 
483,881,000 
877,540,000 

3,888,940,000 

8,654,547,300 

1,317,268,000 
1,320,640,000 

292,200,000 
408,034,300 
144,594,000 
494,481,000 
878,040,000 

3,994,650,000 

8,849,907,300 

1,317,268,000 
1,320,640,000 

292,200,000 
408,034,300 
144,594,000 
494,481,000 
878,040,000 

4,008,520,000 

8,863,777,300 

Redeemed 
dur ing year . 

$141,170,450 
87,537,150 
16,866,000 
20,789,700 
3,662,000 

19,377,000 
36,770,000 

185,100,000 

511,272,300 

115,655,240 
88,048,160 
17,891,900 
23,805,800 
3,686,000 

17,720,000 
32,575,000 

169,810,000 

469,192,100 

71,333,860 
44,443,740 

8,938,300 
13,354,200 
2,551,000 
6,616,000 
1,510,000 

238,870,000 

S87,617,100 

144,697,520 
61,268,630 
13,396,350 
17,966,500 
3,328,000 

21,342,000 
3,890,000 

790,030,000 

1,055,919,000. 

146,970,125 
109,803,350 

12,872,525 
13,479,000 
2,909,000 
8,667,000 

835,000 
208,100,000 

503,636,000 

99,492,450 
39,909,550 
13,362,100 
18,557,400 
2,073,500 
5,796,000 

450,000 
68,450,000 

.248,091,000 

To ta l 
redeemed. 

$504,432,340 
770,785,946 
165,940,745 
236,074,400 
104,806,500. 
308,312,500 
696,580,000 

1,862,130,000 

4,649,062,431 

620,087,580 
858,834,106-
183,832,645 
259,880,200 
108,492,500 
326,032,500 
729,155,000 

2,031,940,000 

5,118,254,531 

691,421,440 
903,277,846 
192,770,945 
273,234,400 
111,013,500 
332,648,500 
730,665,000 

2,270,810,000 

5,505,871,631 

836,118,960 
964,546,476 
206,167,295 
291,200,900 
114,371,500 
353,990,500 
734,555,000 

3,060,840,000 

6,561,790,631 

983,089,085 
1,074,349,826 

219,039,820 
S04j679,900 
117,280,500 
362,657,500 
735,390,000 

* 3;268,940,000 

7,065,426,631 

1,082,581,535 
1,114,259,376 

232,401,920 
323,237,300 
119,354,000 
368,453,500 

- 735,840,000 
. 3,337,390,000 

7,313,517,631 

Outs tand ing . 

$282,555,660 
267,294,054 

58,659,255 
87,959,900 
21,337,500 
67,068,500 
73,460,000 

222,640,000 

1,080,974,869 

214,940,420 
214,285,849 
46,567,355 
79,354,100 
19,801,500 
85,348,500 
95,885,000 

462,000,000 

1,218,182,769 

315,766,560 
• 260,842,154 

56,029,055 
89,199,900 
24,800,500 

, 115,232,500 
' 125,875,000 

732,710,000 

1,729,455,669 

438,189,040 
331,053,524 

80,232,705 
112,433,400 
29,872,500 

129,890,500 
142,985,000 
828,100,000 

2,092,756,669 

334,178,915 
246,290,174 

73,160,180 
103,354,400 
27,313,500 

131,823,500 
142,650,000 
725,710,000 

1,784,480,669 

234,686,465 
• 206,380,624 

59,798,080 
84,797,000 
25,240,000 

126,027,500 
142,200,000 
671,130,000 

1,550,259,669 
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No: 21.—Silver certificates of each denomination issued, redeemed, and outstanding at the 
close of each fiscal year from 1914. 

Denomina t ions . 

1914. 

One dollar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
O n e h u n d r e d do l l a r s . . . 
F ive h u n d r e d d o l l a r s . . . 
O n e thousand dol la rs . . 

Tota l 

1915. 

One dollar 
T w o d o l l a r s . . . 
F ive dollars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 

To ta l 

1916, 

O n e dollar 
T w o dollars 
F i v e d o l l a r s . . . 
T e n dollars 
T w e n t y dollars . 
F i f ty dollars . 
One h u n d r e d dollars 
F i v e h u n d r e d d o l l a r s . . . 
O n e t h o u s a n d d o l l a r s . . . . 

Tota l 

1917, 

One dollar 
T w o dol la rs . ^ 
F i v e dollars 
T e n d o l l a r s . . . 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars 
F i v e h u n d r e d d o l l a r s . . 
O n e t h o u s a n d dollars 

To ta l 

1918, > 

O n e dollar 
T w o dollars 
F ive do l la rs . . 
T e n dollars 
T w e n t y dollars . 
Fi f ty dollars 
One h u n d r e d do l l a r s . . . 
F i v e h u n d r e d d o l l a r s . . . 
One t housand dollars 

Total 

1919. 

O n e dollar . . . . . 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y d o l l a r s . . 
F i f t ydo l l a r s 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 

T o t a l 

Issued dur­
ing year. 

$193,856,000 
63,032,000 

120,720,000 
13,360,000 
2,800,000 
7,800,000 

401,568,000 

196,816,000 
60,272,000 
88,760,000 

• 12,120,000 
15,760,000 
24,600,000 

398,328,000 

243,432,000 
72,472,000 

124,580,000 

160,000 
800,000 

441,444,000 

251,428,000 
69,768,000 

114,800,000 
- 1,960,000 

11,120,000 
3,200,000 

452,276,000 

231,568,000 
46,496,000 
58,240,000 
8,480,000 

160,000 

344,944,000 

82,564,000 
9,680,000 

20,000 
600,000 

92,864,000 

• To ta l i s sued . 

$1,947,463,600 
• 820,916,000 
2,515,410,000 

644,394,000 
302,626,000 

94,450,000 
•81,540,000 
16,650,000 
32,490,000 

6,455,939,600 

2,144,279,600 
881,188,000 

2,604,170,000 
.656,514,000 
318,386,000 
119,050,000 

81,540,000 
16,650,000 
32,490,000 

'6,854,267,600 

, ^ 
2,387,711,600 

953,660,000 
2,728,750,000 

656,514,000 
318,546,000 
119,850,000 

81,540,000 
16,650,000 
32,490,000 

7,295,711,600 

2,639,139,600 
1,023,428,000 
2,843,550,000 

658,474,000 
329,666,000 
123,050,000 
81,540,000 
16,650,000 
32,490,000 

7,747,987,600 

2,870,707,600 
1,069,924,000 
2,901,790,000 

666,954,000 
329,826,000 
123,050,000 
81,540,000 

. 16,650,000 
32,490,000 

8,092,931,600 

2,953,271,600 
1,079,604,000 
2,901,810,000 

667,554,000 
329,826,000 
123,050,000 
81,540,000 
16,650,000 
32,490,000 

8,185,795,600 

Redeemed . 
dur ing year. 

$193,031,002 
65,284,198 

130,415,500 
4,171,300 

607,700. 
714,900 
39,900 

500 
3,000 

394,268,000 

201,657,706 
64,430,544 

115,260,610 
8,406,220 
2,597,870 
3,323,650 

39,400 
2,000 
1,000 

. 395,719,000 

214,906,676 
66,277,554 

112,627,000 
11,922,330 
7,446,540 

22,235,400 
35,500 

1,000 

435,452,000 

239,688,841 
72,146,764 

133,492,895 
5,243,570 
4,311,180 
3,958,850 

21,400 
1,500 

.2,000 

458,867,000 

227,957,168 
59,328,792 

128,675,105 
4,979,930 
5,373,030 
2,254,175 

20,300 
500 

428,589,000 

186,490,848 
39,129,722 
59,747,530 

• 5,904,140 
5,008,660 
1,836,200 

17,400 
1,500 

298,136,000 

Tota l 
redeemed. 

$1,767,783,473.90 
757,008,574.60 

2,306,040,422.50 
623,400,029.00 
296,628,730.00 

83,970,690.00 
81,157,180. 00 
16,629,500.00 
32,471,000.00 

6,965,089,600.00 

1,969,441,179.90 
821,439,118.60 

2,421,301,032.50 
• 631,806,249.00 

299,226,600.00 
* 87,294,340.00 

81,196,580.00 
16,631,500.00 
32,472,000.00 

6,360,808,600.00 

2,184,347,855.90 
887,716,672.60 

2,533,928,032.50 
643,728,579.00 
306,673,140.00 
109,529,740. 00 

81,232,080.00 
16,632,500.00 
32,472,000.00 

6,796,260,600.00 

2,424,036,696.90 
959,863,436.60 

2,667,420,927.50 
648,972,149.00 
310,984,320.00 
113,488,590.00 
81,253,480.00 
16,634,000. 00 
32,474,000.00 

7,255,127,600.00 

2,651,993,864.90 
1,019,192,228.60 
2,796,096,032.50 

653,952,079.00 
316,357,350.00 
115,742,765.00 
81,273,780.00 
16,634,500.00 
32,474,000.00 

7,683,716,600.,00-

2,838,484,712.90 
1,058,321,950.60 
2,855,843,562.50 

659,856,219.00 
321,366,010,00 
117,678,965,00 
81,291,180,00 
16,636,000,00 
32,474,000,00 

7,981,852,600,00 

Outs tand ing . 

$179,680,126.10 
63,907,425.40 

209,369,577,50 
20,993,971,00 

5,997,270.00 
10,479,310.00 

' 382,820.00 
20,500. 00 
19,000; 00 

490,850,000,00 

174,838,420,10 
59,748,881,40 

182,868,967, 50 
24,707,751. 00 
19,159,400. 00 
31,755,660.00 

343,420.00 
18,500.00 
18,000. 00 

493,459,000.00 

203,363,744.10 
65,943,327.40 

194,821,967.50 
12,785,421.00 
11,872,860.00 
10,320,260.00 

307,920. 00 
. 17,500. 00 

18,000. 00 

499,451,000.00 

215,102,903.10 
63,564,563.40 

176,129,072. 50 
9,501,851. 00 

18,681,680. 00 
9,561,410.00 

286,520. 00 
16,000. 00 
16,000. 00 

492,860,000. 00 

218,713,735.10 
50,731,771,40 

105,693,967.50 
13,001,921.00 
13,468,650,00 
7,307,235,00 

266,220, 00 
15,500, 00 
16,000. 00 

409,215,000.00 

114,786,887.10 
21,282,049,40 
45,966,437,50 

7,697,781, 00 
8,459,990,00 
5,471,035.00 

248,820,00 
14,000.00 
16,000.00 

203,943,000.00 
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No. 22.—Amount of United States notes, Treasury notes, gold and silver certificates of 
each denomination issued, redeemed, and outstanding at the close of each fiscal year 
from 1912. 

Denominat ions . 

1912, 

OnedoUar 
T w o dollars . . . 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One t housand dollars 
F i v e t h o u s a n d do l l a r s . . . . 
Ten t housand dollars 

Tota l 
Unkno\vn, des t royed 

N e t . . . 

1913. 

One dollar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars. 
F i v e h u n d r e d d o l l a r s . . . . 
One t housand dollars 
F i v e thousand d o l l a r s . . . 
T e n t housand d o l l a r s . . . . 

Tota l . . . . 
Unknown , des t royed 

Ne t 

1914. 

One dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fi f ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t housand dollars 
F i v e t h o u s a n d dollars 
T e n thousand dollars 

Tota l 
U n k n o w n , des t royed 

Net '.. 

'1915, 

One dollar 
T w o dollars 
F ive dollars 
Ten dollars 
T w e n t y dollars 
Fif ty dollars. 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars — 
F ive thousand do l l a r s . . . . 
Ten t housand dollars — 

Tota l 
U n k n o w n , destroyed 

Ne t 

Issued dur­
ing year . 

$186,460,000 
65,152,000 

252,760,000 
164,800,000 
83,360,000 
17,000,000 
20,400,000 
3,950,000 
9,500,000 
6,000,000 

107,470,000 

916,852,000 

916,852,000 

204,048,000 
68,664,000 

266,760,000 
206,840,000 
103,680,000 

19,400,000 
24,400,000 

4,100,000 
10,500,000 
10,000,000 

117,070,000 

1,035,462,000 

1,035,462,000 

193,856,000 
63,032,000 

250,180,000 
185,640,000 
80,080,000 
24,800,000 
24,600,000 

7,000,000 
22,800,000 
33,500,000 

189,820,000 

1,075,308,000 

1,075,308,000 

196,816,000 • 
60,272,000 

192,340,000 
113,040,000 
51,680,000 
31,000,000 

• 15,200,000 
2,200,000 

38,000.000 
55,000,000 

409,170.000 

1,164,718,000 

1,164,718,000 

Tota l issued. 

$1,802,627,760 
926,791,048 

3,403,681,760 
2,716,253,240 
1,736,028,400 

423,240,200 
570,878,300 
353,920,000 
882,767,000 
746,540,000 

1,817,880,000 

15,379,607,708 

,15,379,607,708 

2,006,675,760 
994,455,048 

3,670,441,760 
2,923,093,240 
1,839,708,400 

442,640,200 
595,278,300 
358,020,000 
893,267,000 
756,540,000 

1,934,950,000 

16,415,069,708 

16,415,069,708 

2,200,531,760 
1,057,487,048 
3,920,621,760 
3,108,733,240 
1,919,788,400 

467,440,200 
619,878,300 
365,020,000 
916,067,000 
790,040,000 

2,124,770,000 

17,490,377,708 

17,490,377,708 

2,397,347,760 
1,117,759,048 
4,112,961,760 
3,221,773,240 
1,971,468,400 

498,440,200 
635,078,300 
367,220,000 
954,067,000 
845,040,000 

2,533,940,000 

18,655,095,708' 

18,655,095,708 

Redeemed 
dur ing year . 

$175,626,278 
62,892,847 

232,890,705 
152,013,430 

80,624,690 
16,095,000 
18,931,850 
3,421,500 

14,481,000 
6,775,000 

90,180,000 

853,932,300 

853,932,300 

186,531,964 
65,368,956 

249,171,570 
172,133,010 
85,492,600 
16,906,550 
20,943,050 

4,475,500 
16,677,000 
28,290,000 

141,070,000 

987,060,100 

987,060,200 

193,040,778 
65,292,992 

251,733,590 
184,569,810 
89,788,430 
17,778,700 
21,278,000 
4,130,000 

24,499,000 
36,770,000 

186,100,000 

1,073,981,300 

1,073,981,300 

201,667,257 
^64,439,058 
219,755,105 
162,806,830 
91,942,750 
21,476,200 
24,652,400 

4,856,500 
31,105,000 
32,575,000 

169,810,000 

1,025,086,100 

1,025,086,100 

To ta l redeemed. 

1,639,095,724.70 
861,320,228.80 

3,006,765,482.50 
2,354,023,933.00 
1,462,415,364.00 

361,913,460.00 
485,407,630 00 
331,189,000.00 
777,790,500.00 
651,520,000.00 

1,575,950,000.00 

13,507,391,323.00 
1,000; 000.00 

13,508,391,323.00 

1,825,627,688.70 
926,689,184.80 

3,255,937,052.50 
2,526,156,943.00 
1,547,907,964.00 

378,820,010.00 
506,350,680.00 
335,664,500.00 
794,467,500.00 
679,810,000.00 

1,717,020,000.00 

14,494,451,523:00 
1,000,000.00 

14,496,451,523.00 

2,018,668,466.70 
991,982,176.80 

3,507,670,642.50 
2,710,726,753.00 
1,637,696,394.00 

396,598,710.00 
527,628,680.00 
339,794,500.00 
818,966,500.00 
716,580,000.00 

1,902,120,000.00 

15,568,432,823.00 
1,000,000.00 

15,569,432,823.00 

2,220,335,723.70 
1,056,421,234.80 
3,727,425,747.50 
2,873,533,583.00 
1,729,639,144.00 

418,074,910.00 
552,281,080.00 
344,651,000.00 
850,071,600.00 
749,165,000.00 

2,071,930,000.00 

16,593,518,923.00 
1,000,000.00 

16,594,518,923.00 

Outs tand ing . 

$163,532,035,30 
64,470,819,20 

396,916,277,50 
362,229^307.00 
273,613,036.00 

61,326,740.00 
85,470,670.00 
22,731,000.00 

104,976,500.00 
95,020,000.00 

241,930,000.00 

1,872,216,385.00 
1,000,000. OO 

1,871', 216,385.00 

181,048,071 3 0 
67,765,863.20 

414,504,707.50 
396,936,297.00 
291,800,436.00 

63,820,190.00 
88,927,620.00 
22,355,500.00 
98,799,500.00 
76,730,000.00 

217,930,000.00 

1,920,618,185.00 
1,000,000.00 

1,919,618,185.00 

181,863,293.30 
65,504,871.20 

412,951,117,50 
398,006,487.00 
282,092,006.00 

70,841,490.00 
92,249,620.00 
25,225,500.00 
97,100,500.00 
73,460,000.00 

222,650,000.00 

1,921,944,885.00 
1,000,000.00' 

1,920,944,885.00 

177,012,036.30 
61,337,813.20 

385,536,012.50 
348,239,657.00 
241,829,256.00 
80,365,290.00 
82,797,220.00 
22,569,000.00 

103,995,500.00 
, 95,885,000.00 

462,010,000.00 

2,061,576,785.00 
1,000,000.00 

2,060,576,785.00 
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No. 22.—Amount of United States notes. Treasury notes, gold and silver certificates of 
each denomination issued, redeemed, and outstanding at the close of each fiscal year 
from 1912—Gontinued, ^ 

Denominat ions . 

1916, 

One dollar . ^ 
T w o dollars . . • 
F i v e dollars 
T e n dollars '. 
T w e n t y dollars 
F i f tydo l l a r s 
O n e h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive t housand do l l a r s . . . . 
T e n t housand dollars — 

Tota l 
U n k n o w n , destroyed 

Net •.. 

1917, 

One dollar '..'. 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fifty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
O n e t housand dollars 
F ive . thousand do l l a r s , . . . 
T e n thousand dollars 

Total 
U n k n o w n , d e s t r o y e d . . . . 

Ne t 

1918. 

Orie dollar 
T w o dollars 
F ive dollars 
T e n dollars 
T w e n t y dollars 
Fiftv dollars 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand do l l a r s . . . . 
T e n thousand dollars 

Tota l 
U n k n o w n , destroyed 

Net . . . . . 

1919. 

One dollar 
T w o dollars . . . 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars 
F ive h u n d r e d dollars 
One thousand dollars 
F ive thousand dollars 
T e n thousand dollars 

Total 
U n k n o w n , destroyed 

Ne t 

Issued dur­
ing year . 

$243,342,000 
72,472,000 

268,720,000 
196,920,000 
100,160,000 
19,200,000 
23,200.000 
8,050,000 

37,100.000 
31,600,000 

509,580,000 

1,510,334,000 

1,510,334,000 

261,732,000 
78,984,000 

256,320,000 
291,660,000 
139,840,000 
40,800,000 
41,200,000 

8,400,000 
43,100,000 
21,000,000 

885,420,000 

2,068,356,000 

2,068,356,000 

269,396,000 
83,848,000 

177,520,000 
61,520,000 
26,880,000 
5,800,000 
5,200,000 
3,850,000 

12,900,000 
500,000 

• 105,710,000 

753,124,000 

753,124,000 

213,880,000 
73,448,000 
48,340,000 

600,000 

13,870,000 

350,138,000 

350,138,000 

To ta l Issued. 

52,640,779,760 
1,190,231,048 
4,381,681,760 
3,418,693,240 
2,071,628,400 

617,640,200 
658,278,300. 
375,270,000 
991,167,000 
876,540,000 

3,043,520,000 

20,165,429,708 

20,165,429,708 

2,902,511,760 
1,269,215,048 
4,638,001,760 
3,710,253,240 
2,211,468,400 

658,440,200 
699,478,300 
383,670,000 

1,034,267,000 
897,540,000 

3,928,940,000 

22,233,785,708 

22,233,785,708 

3,171,907,760 
1,353,063,048 
4,815,521,760 
3,771,773,240 
2,238,348,400 

564,240,200 
704,678,300 
387,520,000 

1,047,167,000 
• 898,040,000 
4,034,650,000 

22,986,909,708 

22,986,909,708 

3,385,787,760 
1,426,611,048 
4,863,861,760 
3,772,373,240 
2,238,348,400 

664,240,200 
704,678,300 
387,520,000 

1,047,167,000' 
898,040,000 

4,048,520,000 

23,337,047,708 

23,337,047,708 

Redeemed 
dur ing year . 

$214,914,565 
66,286,960 

228,252,155 
131,681,900 
53,169,680 
31,489,150 
13,790,700 
3,074,000 

10,181,000 
1,510,000 

238,870,000 

993,220,100 

993,220,100 

240,104,481 
72,469,944 

278,068,565 
189,760,120 

66,865,790 
17,618,400 
18,320,700 
3,714,000 

30,931,000 
3,890,000 

790,030,000 

1,711,773,000 

1,711,773,000 

240,373,680 
71,936,633 

273,436,957 
180,039,980 
118,286,150 

15,354,100 
14,574,000 
7,242,500 

14,984,000 
835,000 

208,100,000 

1,146,163,000 

1,145,163,000 2 

249,349,706 
89,279,559 

167,980,466 
123,092,450 
47,636,970 
15,333,150 
18,791,200 
2,279,600 
7,092,000 

460,000 
68,450,000 

789,735,000 

789,736,000 

To ta l redeemed. 

52,435,250,278.70 
1,122,708,194.80 
3,955,677,902.50 
3,005,215,483.00 
1,782,808,824.00 

449,564,060.00 
566,071,780.00 
347,725,000.00 
860,252,500.00 
750,665,000.00 

2,310,800,000.00 

17,586,739>023.00 
1,000,000.00 

17,58r, 739,023.00 

2,675,354,759.70 
1,195,178,138.80 
4,233,746,467.50 
3,194,975,603.00 
1,849,674,614.00 

467,182,460.00 
584,392,480.00 
351,439,000.00 
891,183,500 00 
754,655.000.00 

3,100,830,000.00 

19,298,512,023.00 
1,000,000.00 

19,299,512,023.00 

2,915,728,439.70 
1,267,114,771.80 
4,507,183,424.60 
3,375,015,583.00 
1,967,960,764.00 

482,536,560.00 
598,966,480.00 
358,681,500.00 
906,167,500.00 
755,390,000.00 

3,308,930,000.00 

20,443,675,023.00 
1,000,000.00 

0,444,675,023.00 

3,165,078,145.70 
1,356,394,330.80 
4,676,163,889.50 
3,498,108,033.00 
2,016,597,734.00/ 

497,869,710.00 
617,757,680.00 
360,961,000,00 
913,259,500.00 
755,840,000.00 

3,377,380,000.00 

21,233,410,023.00 
1,000,000,00 

21,234,410,023.00 

Outstar iding, 

$205,529,481.30 
67,522,853.20 

426,003,857.50 
413,477,757.00 
288,819,576.00 

68,076,140.00 
92,206,520.00 
27,545,000.00 

130,914,500.00 
125,875,000.00 
732,720,000.00 

2,578,690,685.00 
1,000,000.00 

2,577,690,685.00 

227,157,000.30 
74,036,909.20 

404,255,292.50 
515,277,637.00 
361,793,786.00 

91,257,740.00 
115,085,820.00 
32,231,000.00 

143,083,500.00 
142,985,000.00 
828,110,000.00 

2,935,273,685.00 
1,000,000.00 

2,934,273,685.00 

256,179,320.30 
85,948,276.20 

308,338,335.50 
396,757,657.00 
270,387,636.00 

81,703,640.00' 
105,711,820.00 
28,838,500.00 

140,999,500.00 
142,650,000.00 
,725,720,000.00 

2,543,234,685.00 
1,000,000.00 

2,542,234,685.00 

220,709,614.80 
70,116,717.20 

188,697,870.50 
274,265,207.00 
222,750,666.00 

66,370,490.00 
86,920,620,00 
26,659,000.00 

133,907,500.00 
142,200,000.00 
671,140,000 00 

2,103,637,685.00 
1,000,000.00 

2,102,637,686.00 
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No. 23.—Amount of paper currency of each denomination outstanding at the close of̂  
each fiscalyear from 1912. 

Denominat ions . 

1912. 
OnedoUar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars : 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One thousand dollars 
F i v e thousand dollars. 
T e n thousand dollars 

Tota l 
U n k n o w n , destroved 

Ne t 

1913. 
One dollar 
T w o dollars '. 
F i v e dollars 
Ten dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
O n e t h o u s a n d dollars ^̂  
F i v e thousand dollars 
Ten thousand dollars . . 

Tota l 
U n k n o w n , destroyed 

N e t - • •.:. 

.1914. .' 
One dollar 
T w o dollars 
F ive dollars . •-
Ten dollars 
T w e n t y dollars 
Fif ty dollars i . .• 
One h u n d r e d dollars ' . ; . . 
F i v e h u n d r e d dol lars . . . i ". 
One thousand dollars . 
F i v e thousand dollars .". 
T e n thousand dollars 

To ta l 
U n k n o w n destroyed 

Ne t 

1915. 
One dol lar . . . . - . . . : . . . . . - . . . 
T w o dollars 
F i v e d o l l a r s . . . . . . . . ' . . . . . . . . . . . ' . . . . i . . . . 
T e n dollars ..•.. ' . .•. 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F ive huridred dol la rs . . 
One t h o u s a n d dollars '. 
F ive t h o u s a n d dollars 
Ten t h o u s a n d dollars 

T o t a l . . . . , . . : . . . . . . . 
U n k n o w n , des t royed . . .• . . ' . 

N e t . . . . . 4 . 

Legal-tender 
notes . 

$2,204,600 
1,616,703 

169,738,090 
115,036,396 

12,627,402 
1,855,925 
4,862, 900 • 
4,470,000 

38,188,000 

10,000 

350,610,016 
., 1,000,000 

349,610,016 

2,192,944 
1,606,239 

195,439,630 
96,724,916 
10,444,262 
1,700,725 
4,355,300 
4,035,000 

33,832,000 

10,000 

350,341,016 
1,000,000 

349,341,016 

2,183,167 
. 1,597,446-
203,581,540 

94,456,856 
8,800, 682 

' 1,702, 925 
• 3,906,900 

3,-867,500 
30,013,000 

10,000 

350,120,016 
1,000,000 

349,120,016 

2,173,616 
1,588,932 

• 234,046,045 
136,645, 546 
23,221,402 

7 032,275 
8,099,700 
2,749,000-

,18,629,000. 

10,000 

434,195,516 
1,000,000 

2'433,195; 516 

Certificates, 

$161,327,436 
62,854,116 

227,178,187 
247,192,911 
260,985,634 

59,470,815 
80,607,770 
18,261,000 
66,788,500 
95,020,000 

241,920,000 

1,521,600,369 

1,521,606,369 

178, §55,128 
66,159, 624 

219,065,077 
300,211,381 
281,356,174 

62,119,465 
84,472,320 
18,320,500 
64,967,500 
76,730,000 

217,920,000 

1,570,277,169 

1,570,277,169 

179, 680,127 
63,907,425 

209,369,577 
303,549, 631 
273,291,324 

- 69,138,565 
88,342,720 
21,358,000 
67,087,500 
73,460,000 

222,640,000 

1,571,824,869 

1,571,824,869 

174,838,421 
59,748,881 

182,868,967 
239,648,171 
233,^45,294 

78,323,015 
79,697,520 
19,820,000 
85,366,500 
95,885,000 

462,000,000 

1,711,641,769 

1,711,641,769 

Nat iona l -bank 
no tes . 

$343,588 
164,312 

141,565,470 
328,508,870-
224,856,140 

16,373,800 
35,032,350 

89,500 
23,000 

746,957,030 
1 1,872,722 

745,084,308 

343,587 
164,312 

. 143,751,670 
331,208,900 
230,391,800 

19,587,900 
34,855,550 

89,000 
23,000 

. 760,415,719 
11,309,820 

759,105,899 

342,763 
163,786 

137,195, 685 
331,746,930 
231,079,920 
20,651,300 
31,504,150 

88,500 • 
22,000 

752,795,034 
12,176,180 

750,618,854 

342,317 
16.3,568 

137,881,535 
354,680,300 
24Q,959,860 

32,964,600 
45,305,700. 

88,500-
22,000 

.821,408,380 
12,188,930 

819,219,450 

Total , 

$163,875,624 
64,635,131 

538,481,747 
690,738,177 
498,469,176 

77,700,540 
120,503,020 
22,820,500 

104,999,500 
95,020,000 

241,930,000 

2,619,173,415 
2,872 722 

2,616,300,693 

181,391,659 
67, 930,175 

558,256,377 
728,145,197. 
522,192,236 
83,408,090 

123,783,170. 
22,444,500 
98,822,500 
76,730,000 

217,930,000 

2,681,033,904 
2,309,820 

2,678,724,084 

182,206,057 
• 65,668,657 

550,146,802 
729,753,417 
513,171,926 

• -91,492,790 
123,753,770 
Z5,314,000 
97,122,506 
73,460,000 

222,650,000 

2,674,739,919 
3,176,180 

2,671,563,739 

177,354,354 
61,501,381 

554,796,547 
730 974,017 
606,626,556 
118,319,890 

- 133,102,920 
22,657,500 

• 104,017,500 
95,885,000 

462,010,000 

2,967,245; 665 
3,188,930 

2,964,056,735 

I Redeemed.but not assorted by denominations., 2 Including Federal reserve notes. 
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No. 23.—Amount of paper currency of each denomination outstanding at the close of 
each fiscal year from 1912—Gontinued. 

Denomina t ions , 

1916. 
One dollar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars . . . . 
F i f ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t housand dollars 
F i v e t h o u s a n d dollars 
Ten t h o u s a n d dollars 

To ta l 
U n k n o w n , destroyed 

N e t 

1917. 
One dollar . 
T w o dollars 
F i v e dollars 
Ten dollars 
T w e n t y dollars 
F i f tydo l l a r s 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t housand dollars 
F i v e t h o u s a n d dol lars . 
T e n t h o u s a n d dollars . 

Tota l 
U n k n o w n , des t royed 

N e t 

1918, 
One dollar . 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
Fif ty dollars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d dollars 
F i v e t h o u s a n d dollars 
T e n t h o u s a n d dollars 

To ta l 
U n k n o w n , des t royed . . . 

Held In Treasury 

Ne t : 

Legal- tender 
notes . 

$2,165,737 
1,579,526 

288,146,060 
146,145,396 
45,461,122 

9,543,025 
14,510,600 
2,727,000 

15,664,000 

10,000 

525,952,466 
1,000,000 

2 524,952,466 

12,054,097 
10,472,346 

348,072,825 
247,245,121 
182,006,712 
34,819,375 
46,865,000 

2,342,500 
13,177,000 

10,000 

897,064,976 
1,000,000 

2 896,064,976 

37,465,585 
35,216,505 

476,738,923 
662,033,401 
594,796,972 
225,656,575 
154,632,000 

1,509,500 
9,160,000 

10,000 

2,197,119,461 
1,000,000 

2,196,119,461 
36,734,053 

2 2,159,385,408 

Certificates. 

$203,363,745 
65,943,327 

194,821,967 
328,551,981 
281,715,014 

66,349,315 
89,507,820 
24,818,000 

115,250,500 
125,875,000 
732,710,000 

2,228,906,669 

2,228,906,381 

215,102,904 
63,564,563 

176,129,072 
447,690,891 
349,735,204 
89,794,115 

112,719,920 
29,888,500 

129,906,500 
142,985,000 
828,100,000 

2,585,616,669 

2,585,616,669 

218,713,736 
50, 731,771 

105,693,967 
347,180,836 
259,758,824 

80,467,415 
103,620,620 
27,329,000 

131,839,500 
142,650,000 
725,710,000 

2,193 -95,669 

2,193,695,669 
775,378,829 

1,418,316,840 

Nat iona l -bank 
• • notes . 

$342,208 
163,498 

116,944,405 
323,090,680 
244,043,260 
30,684,900 
38,915,200 

88,000 
22,000 

754,294,151 
11,174,770 

3 753,119,381 

342,072 
163,392 

114,317,620 
307,273,590 
243,681,760 

28,909,600 
34,887,550 

88,000 
21,000 

729,684,584 
11,530,800 

3 728,153,784 

342,072 
163,392 

122,263,135 
300,737,690 
252,648,060 

30,250,750 
34,661,200 

88,000 
21,000 

741,175,299 
11,583,420 

739,591,879 
20,168,502 

3 719,423,377 

Total , 

$205,871,690 
67,686,351 

599,912,432 
797,788,057 
571,219,396 
106,577,240 
142,933,620 

27,633,000 
130,936,500 
125,875,000 
732,720,000 

3,509,153,286 
2,174,770 

3,506,978,516 

227,499,073 
74,200,301 

638,519,517 
1,002,209,602 

775,423,676 
153,523,090 
194,472,470 
32,319,000 

143,104,500 
142,985,000 
828,110,000 

4,212,366,229 
2,530,800 

4,209,835,429 

256,521,393 
86,111,668 

704,696,025 
1,309,951,927 
1,107,203,856 

336,274,740 
.292,913,820 

28,926,500 
141,020,500 
142,650,000 
725,720,000 

5,131,990,429 
2,583,420 

. 5,129,407,009 
832,281,384 

4,297,125,626 

1 Redeemed but not assorted by denoininations. 
2 Including Federal reserve notes. 
3 Including Federal reserve bank notes. 

The figs, for 1919 caimot be furnished on account of delays in giving denoininations of Federal reserve 
notes outstanding. 
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No. 24.—Old demand notes of each denomination issued, redeemed, and outstariding 
June 30, 1919. 

Denominations, 

Five dollars 
Ten dollars 
Twentv dollars 

Total 

Totalissued, 

$21,800,000.00 
20,030.000; 00 
18,200;000.00 

60,030,000.00 

Redeemed 
during year. 

$60.00 
60.00 
20.00 

140.00 

Total 
redeemed. 

$21,778,752,50 
20,010.356.00 
18.187,880.00 

69,976,987.60 

Outstanding. 

$21,247.60 
19,646.00 

- 12.120.00 

53,012,50 

No. 25.—Fractional currency of each denomination issued, redeemed, and outstanding 
June 30, 1919. 

D e n o m i n a t i o n s , T o t a l i s s u e d . Redeemed 
du r ing yea r . 

T o t a l 
r edeemed . O u t s t a n d i n g , 

T h r e e c e n t s . . . . 
F i v e cen t s 
T e n cen t s 
Fif teen cen t s , 
Twenty-f ive cen t s . . 
Fif ty cen t s , 

T o t a l . . . . 
U n k n o w n , des t royed . . 

N e t . 

$601,923.90 
5.694.717.85 

82,198,456.80 
5.305,568.40 

139,031,482.00 
135,891,930.50 

368,724,079.45 

368,724,079.46 

$3.00 
15.00 

.290.00 
15.00 

700.00 
800.00 

$511,742.70 
3.836,380.73 

77,145,056.80 
5.065,718.91 

134,769,732.13 
132,144,195.45 

$90,181.20 
1,858,337.12 
6,053,400.42 
• 239,849.49 

4,261,749.87 
3,747,735.06 

1,823.00 363,472,826.30 
32,000.00 

15.251,253.15 
32,000.00 

1,823.00 353,604,826.30 15,219.253. l'5 

No. 26,—Compound-interest notes of each denomination issued, redeemed, and outstanding 
June 30, 1919. 

D e n o m i n a t i o n s , T o t a l i s s u e d . Redeemed 
dur ing year . 

T o t a l 
r edeemed. O u t s t a n d i n g . 

Ten dol lars 
T w e n t y dol lars 
F i f t ydo l l a r s 
One h u n d r e d do l l a r s . 
F ive h u n d r e d dol lars . 
One t h o u s a n d dollars 

T o t a l 

$23,285,200 
30,125,840 
60,-824,000 
45,094.400 
67,846.000 
39,420,000 

266,596.440 

$70 
20 

$23,266.170 
30,094,630 
60,762,950 
45.062,600 
67,835,000 
39,416.000 

90 266,437.350 

$19,030 
31.210 
61.050 
31,800 
11,000 
4.000 

158,090 

No. 27.—One and two year notes of each denomination issued, redeemed, and outstanding 
June 30, 1919. 

Denominations, 

Ten dollars 
T wenty dollars 
Fifty dollars . . . " 
One hundred dollars 
Five hundred dollars 
One thousand dollars 

Total 
Unknown, destroyed 

Net ;. . 

Totalissued. 

$6,200,000 
« 16,440,000 

20,945.600 
37,804,400 
40,302.000 
89.308,000 

211,000,000 

211,000,000 

Redeemed 
during year. 

$30 

30 

30. 

Total 
redeemed. 

$6,194,100 
16,427,900 
20.932.350 
37,788,600 
40,300,500 
89,289,000 

210,932.460 
10,590 

210,943,040 

Outstanding, 

$5.900 
12 100 
is;250 
15,800 
1 500 

loiooo 
67,550 
10,690 

56,960 
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No. 28.— United States paper currency of each class, together with one and. two year notes 
and compound-interest notes, issued, redeemed, and outstanding June 30, 1919. 

Class, 

Old d e m a n d notes 
U n i t e d States notes 
-Treasury notes of 1890 
Gold certificates 
Silver certificates 
Cur rency cer t incates 
Frac t ional cur rency 
One a n d two year n o t e s . . 
Compound- in te res t notes 

Total 

I ssued 
durlns? 
year . 

$243,404,000 

13,870,000 
92,864,000 

350,138,000 

Total issued. 

$60,030,000.00 
5,840,039.808.00 

447,435,000.00 
8,896,777,880.46 
8,185,795,600.00 
1,473,625,000.00 

368,724,079.45 
211,000,000.00 
266,595,440.00 

25,750,022,807 j91 

R e d e e m e d 
dur ing year . 

$243,404,000.00 
104,000.00 

248,091,000.00 
298,136,000.00 

1,823.00 
30.00 
90.00 

789,736,943.00 

Total r edeemed . 

$59,976,987.50 
5,493,358,792.00 

445,681,000.00 
7,346,518,211.46 
7,981,852,600.00' 
1,473,625,000.00 

3.53,504,826.30 
210,943,040.00 

. 266,437,350.00 

23,631,897,807.26 

O u t s t a n d i n g , 

$53,012.50 
346,681,016.00 

1,754,000.00 
1,550,259,669.00 

203,943,000.00 

15,219,253.15 
56,960.00 

158,090.00 

2,118,125,000.65 

No. 29.— United States notes and Treasury notes redeemed in gold from Jan. 1, 1879, to 
June 30, 1919; also imports and exports of gold, by fiscal years, from 1901. 

Per iods . U n i t e d States 
notes . . 

T reasu ry 
notes . Tota l . 

I m p o r t s of 
gold. 

E x p o r t s of 
gold. 

Tota l to J u n e 30,1900.. 
Fiscal year 1901 
Fiscal year 1902 

• Fiscal year 1903 
Fiscal year 1904 
F l s c a l y e a r 1905 
Fiscal year 1906 
Fiscal year 1907 
Fiscal year 1908 
Fiscal year 1909 
Fiscal year 1910 
Fiscal year 1 9 1 1 . . . . . . . . 
F l s c a l y e a r 1912 
Fiscal year 1913 
Fisca l year 1914 
F l s c a l y e a r 1915 
F i s c a l y e a r 1916 
F i sca l year 1917 

Total to J u n e 30,1917. 

1917—July 
Augus t 
Sep tember . . 
October 
N o v e m b e r . . 
D e c e m b e r . . 

1918—January 
F e b r u a r y . . . 
March 
Apr i l 
May 
J u n e 

Total for fiscal year 1918.. . 

1918- - J u l y 
Augus t 
September . , 
O c t o b e r . . . . 
N o v e m b e r . . 
D e c e m b e r . . 

1919—January 
F e b r u a r y . . . 
March 
A p r i l . . . 
May 
J u n e 

$564, 
23, 
17, 

7, 
11, 
11, 
11, 
12, 
21, 
19, 
11, 
22, 
45, 
67, 
72, 
49, 
70, 

•38, 

147,369 
776,433 
482,590 
154,718 
081,068 
517,579 
452,195 
690,887 
278,307 
984,536 
695,012 
844,635 
490,350 
850,957 
194,576 
599,925 
684,405 
555,910 

1,080,481,452 

1,819,107 
3,055,863 

654,-185 
1,224,222 

833,602 
302,108 
153,564 
130,760 
111,679 

8,285,090 

89,000 
26,000 
20,000 

119,000 
63,000 
15,000 

134,000 
514,000 
301,000 
100,000 
109,000 

16,000 

Total for fiscal year 1919 

Aggregate to J u n e 30, 1919.. 

1^506,000 

1,090,272,542 

$106,556,655 
446,678 

1,274,590 
1,112,527 

473,976 
340,675 
192,810 
101,278 
41,705 
31,405 
9,880 

48,160 
7,.955 

67,830 
4,500 
1,740 
2,000 

$670,704,024 
24,223,111 
18,757,180 
8,267,245 

11,555,044 
11,858,254 
11,645,005 
12,792,165 
21,320,012 
20,015,941 
11,704,892 
22,892,795 
45,498,305 
67,918,787 
73,199,076 
49,601,665 
70,686,405 
38,555,910 

110,714,364 1,191,195,816 

1,819,107 
•3,055,863 

654,185 
1,224,222 

833,602 
302,108 
153,564 
130,760 
111,679 

8,285,090 

89,000 
26,000 
20,000 
119,000 
63,000 
15,000 
134,000 
514,000 
301,000 
100,000 
109,000 
16,000 

110,714,364 

1,506,000 

1,200,986,906 

$66,051,187 
52,021,254 
44,982,027 
99,055', 368 
,53,648,961 
96,221,730 
114,510,249 
148,337,321 
44,003,989 
43,339,905 
73,607,013 
48,936,500 
69,194,025 
66,538,659 
171,568,755 
494,009,301 
977,176,026 

$53,185,177 
48,568,950 
47,090,595 
81,459,086 
92,594,024 
38,573,591 
51,399,176 
72,432,924 
91,531,818 
118,563,215 
22,509,653 
57,328,348 
77,762,622 
112,038,529 
146,224,148 
90,249,548 
291,921,225 

27,303,798 
18,692,170 
4,171,535 
4,149,582 
2,906,476 
17,065,874 
4,404,254 
2,549,168 
1,912,362 
2,745,727 
6,620,516 
31,892,021 

69,052,357. 
46,049,306 
31,332,396 
11,154,074 
7,223,160 
4,538,136 
3,746,244 
5,084,660 
2,809,359 
3,560,084 
3,598,946 
2,704,102 

124,413,483, 190,852,224 

2,596,886 
1,554,838 
1,610,836 
1,470,239 
1,920,209 
1,765,692 
2,113,217. 
3,944,839 
10,481,197 
6,691,795 
1,079,525 

26,134,460 

7,199,908 
3,277,134 
2,283,929 
1,178,149 
3,047,907 
1,579,996 
3,396,098 
3,110,153. 

• 3,803,229 
1,770,057 
1,956,135 

82,972,840 

62,363,733 116,575,535 • 

140325—FI 1919- -50 
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No. 30.—Treasury notes of 1890 retired by redemption in silver dollars and outstanding, 
together with the silver in the Treasury purchased by such notes, for each month, from 
January, 1913. 

't Months . 

1913—January. . 
F e b r u a r y 
March 
Apr i l 
Mav 
.Tnne. . , 
J u l y 
Augus t 
September . . . 
October 
November 
December 

1914—January 
F e b r u a r y 
March; 
A p r i l . . . . 
May 
J ime 
J u l y 
Augus t 
Sep tember '..^ 
October 
Noveniber 
Deceniber 

1915—January 
F e b r u a r y 
March 
Apri l • 
Mav 
June 
J u l y . . . . 
Augus t 
September . . . 
October 
N o v e m b e r . 
December , 

1916—Jariuary 
F e b r u a r y 
March 
Apri l . . 
M a y . . . . 
J u n e 

, J u l y ' 
Augus t 
Sep tember 
October , 
November 
December . . . 

1917—January 
F e b r u a r y 
M a r c h . . . . 
Apri l 
May 
June 
J u l y 
Augus t 
Sep tember 
October 
November • 
December 

1918—January. . . . . . . 
F e b r u a r y . . . 
March 
A p r i l . . . . , . . . 
May • . . . . 
J u n e 
Ju ly . . . . . 
Augus t '. 
S e p t e m b e r . . 
October. 
N o v e m b e r . 
December . . . 

1919—January. . 
Feb rua ry i 
March 
Apri l 
M a y . . . . ' 
J u n e : 

Ret i red b y 
redempt ion . 

$24,000 
31,000 
20,000 
13,000 
21,000 
28,000 
15,000 
16,000 
22,000 
17,000 
16,000 
19,000 
16,000 
20,000 
18,000 
20,000 
21,000 
21,000 

6,000 
18,000 
21,000 

8,000 
18,000 
17,000 
20,000 
12,000 
22,000 
. 6,000 
25,000 
12,000 
9,000 

23,000 
8,000 

12,000 
• 15,000 

9,000 
11,000 
16,000 
12,000 
13,000 
9,000 

,14,000 
13,000 
8,000 

21,000 
8,000 
6,000 
5,000 

12,000 
12,000 
9^000 

17,000 
10,000 
8,000 
9,000 
7,000 

15,000 
11,000 
18,000 
3,000 
6,000 

20,000 
8,000 
6,000 
8,000 
7,000 
8,000 
9,000 

26,000 
1,000 
6,000 

10,000. 
12,000 
7,000 
8,000 
6,000 

11,000 

O u t s t a n d m g . 

$2,773,000 
2,742,000 
2,722,000 
2,709,000 
2,688,000 
2,660,000 
2,645,000 
2,629,000 
2,607,000 
2,590,000 
2,574,000 
2,555,000 
2,539,000 
2,519,000 
2,501,000 
2,481,000 
2,460,000 
2,439,000 
2,433,000 
2,415,000 
2,394,000 
2,386,000 
2,368,000 
2,351,000 
2>331,000 
2.319.000 
2,297; 000 
2,291,000 
2,266,000 
2,2.54,000 

• 2,245,000 
2,222,000 
2,214,000 

. 2,202,000 
2,187,000 
2,178,000 
2,167,000 
2,151,000 
2,139,000. 
2,126,000 
2,117,000 
2,103,000 
2,092,000 
2,084,000 
2,063,000 
2,055,000 
2,049,000 
2,044,000 
2,032,000 
2,020,000 
2,011,000 
1,994,000 
1,984,000 
1,976,000 
1,967,000 
1,960,000 
1,945,000 
1,934,000 
1,916,000 
1,913,000 
1,907,000 
1,887,000 
1,879,000 
1,873,000 
1,865,000 
1,858,000 
1,850,000 
1,841,000 
1,841,000 

• 1,815,000 
1,814,000 
1,808,000 
1,798,000 
1,786,000 
1,779,000 
1,771,000 
1,765,000 
1,754,000 

Bul l ion in 
Treasury , 

* 

Dollars in 
Treasury . 

$2,773,000 
2,742,000 
2,722,000 
2,709,000 
2,688,000 
2,660,000 
2,645,000 
2,629,000 
2,607,000 
2,590,000 
2,574.000 
2,555,000 
2,539,000 
2,519,000 
2,501.000 
2,481,000 
2,460,000 
2,439,000 
2,433,000 
2,415,000 
2,394,000 
2,386,000 
2,368,000 
2,351,000 
2,331,000 
2,319,000 
2,297,000 
2,291,000 
2,266,000 
2,254,000 
2,245,000 
2,222,000 
2,214,000 
2,202,000 
2,187,000 
2,178,000 
2,167,000 
2,151,000 
2,139,000 
2,126,000 
2,117,000 
2,103,000 
2,092,000 
2,084,000 
2.063,000 
2,055,000 
2,049,000 
2,044,000 
2,032,000 
2,020,000 
2,011,000 
1,994,000 
1,984,000 
1,976,000 
1,967,000 
1,960,000 
1,945,000 
1,934,000 
1,916,000 
1,913,000 
1,907,000 
1,887,000 
1,879,000 
1,873,000 
1,865,000 
1,858,000 
1,850,000 
1,841,000 
1,841,000 
1,815,000 
1,814,000 
1,808,000 
1,798,000 
1,788,000 

. 1,779,000 
1,771,000 
1,765,000 
1,754,000 
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No. 31.— Transactions between the subtreasury and clearing house in New Yorh during 

each month from January, 1913. 

Months. 
Checks sent to 
clearing house. 

Checks received 
from clearing 

house. 

Balances due 
subtreasury. 

Balances due 
clearing house. 

1913—January... 
Febraary. 
March 
April 
May 
June 
July 
August . . . 
September 
October... 
November 
December. 

1914—January... 
February. 
March. . . . 
April 
May 
June 
July 
August . . . 
September 
October... 
November, 
December. 

1915—January... 
February. 
March. . : . 
April 
May. 
June 
July 
August . . . 
September 
October... 
November. 
December. 

1916—January... 
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November. 
December. 

1917—January... 
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November, 
December. 

1918—January... 
February., 
March 
April 
May 
June 
July ; 
August 
September 
October... 
November. 
December. 

1919—January... 
February.. 
March 
A p r i l . . . . . 
May 
June 

844,908. 72 
027,287. 28 
224,012. 28 
955, 878.13 
907,447.12 
751.207. 27 
921,382. 56 
727,701. 75 
494,102. 60 
158,499.93 
577,651. 45 
398.930. 01 
262, 737. 74 
030,371.96 
300,830. 24 
923,267.07 
878,299, 73 
070,490. 45 
684,947. 53 
495,156. 43 
220, 745. 50 
624,955. 54 
165, 743. 87 
662,073.10 
319,743. 73 
416,156. 59 
389,551, 58 
537,293.16 
536.895.00 
991, 570. 55 
156,416. 41 
841,248. 87 
585,404. 82 
724,205.34 
508,201. 79 
323,679.10 
272,497. 59 
393,109. 21 
700,539. 78 
014.862.03 
258,966.31 
800,987, 22 
534,461,04 
379,008.37 
312,017.17 
698.698. 63 
250.997.01 
976.208. 40 
404,178. 83 
115,056.14 
930, 754, 89 
716,463. 73 
699,035.46 
767,536. 86 
869,723.37 
624,119.37 
248.931. 63 
876,018. 34 
252.398.04 
841,815.16 
077, 622.40 
830,853. 78 
036,239. 02 
202,775. 07 
687, 736.31 
743.699. 95 
151,455. 21 
412,228, 51 
407,193. 56 
295,439.34 
075,225. 21 
291,632. 66 
956,796. 58 
598,819.39 
603, 248. 49 
792,311.85 
520,317.90 
576,321. 75 

$90,196,866.46 
52,539, 839. 61 
45,592,394.71 
45,536,120. 99 
46,385,163. 08 
55,358,131. 76 
53, 754,.901. 21 
50,401,547. 25 
48,843,928. 63 
50,141,459. 72 
48,436,261.45 
49,078,801. 56 
70,077,576.35 
50,956,228. 55 
50,302,448.70 
54,388,077. 60 
58,895,330.71 
53,371,961.39 
52,275,466. 00 
28.246.024.44 
31,185,869. 23 
45,908, 790. 73 
43,647,282.15 
53,669,357. 42 
64,194,353.56 
38,099,851. 01 
45,988,855.95 
47,473,476. 62 
41,932,779. 79 
35,028,845. 61 
37,315,155.19 
43,525,005. 68 
49,204,632. 82 
61,812,218, 52 
44.188.505.94 
44,053,654. 58 
47,059,261.07 
26,682,345.18 
31,168,411.30 
22,577,042. 52 
20,528,114, 62 
28,542,738, 29 
30,481,476.67 
19,646,138. 61 
21,476,030,64 
36, 782,570. 69 
43,162,656,22 
67,693,126, 29 
67,854,492.20 
41.080.871.45 
82,870,251.44 
49,575,842. 44 
32,557,916.35 
35,088,996. 86 
47,472,495.69 
46,446,471.07 
46,278,187.90 
81,033,353.43 
118,142,191. 42 
132,809,084.53 
162,134,405, 77 
117,458,032. 98 
159,536,955.41 
179,999,269.32 
145,286,846.03 
127,314,690.63 
135,794,116,47 
131,679,530.37 
111,415,234.64 
133, 712,367.91 
141,274,136.62 
136,563,397.16 
115,319,773.41 
86,201,052.38 
80.868.179.95 
66,464,165. 74 
69,138,892. 94 
60,540,642. 20 

$1,669, 
13,066, 
12,406, 
8,925, 
7,575, 
11,718, 
20,159, 
20,269, 
12,103, 
20,843, 
11,591, 
17.561, 
1,886, 
9,186, 
15,583, 
8,587, 
6,586, 
22,591, 
37,198, 
22.562, 
6,162, 

711, 
3,250, 
6,103, 
2,096, 
12,562, 
10,402, 
2,920, 
6,898, 

22,206, 
25,278, 
8,258, 
6,570, 
8,433, 
12,447, 
15,142, 
10,181, 
17,283, 
19,024, 
21,437, 
22,730, 
32,243, 
49,786, 
21, 732, 
17,835, 
19,122, 
14,842, 
12,626, 
7,869, 
15,433, 
13,171, 
22,702, 
48,773, 
48,350, 
7,355, 
8,616, 
4,331, 
1,467, 
3,792, 
433, 

142. 62 
708.08 
740.11 
665. 28 
345.34 
292.27 
955. 43 
527.13 
608. 69 
216. 53 
909. 65 
026.40 
346.15 
818.15 
164.14 
145. 84 
447. 97 
281.11 
762. 58 
085. 86 
274. 76 
905. 54 
190.35 
279. 59 
732.47 
062. 62 
758. SO 
292. 72 
322. 24 
735.15 
661.08 
279, 57 
'307. 28 
660. 25 
329.90 
157.18 
933.99 
632, 57 
644. 27 
819,51 
851.69 
766.30 
826,98 
869. 76 
986. 63 
772. 64 
924. 65 
824.05 
348. 67 
179. 79 
870. 20 
757. 79 
421.98 
630. 79 
988.10 
124.83 
965.35 
771.96 
786.37 
559.15 

887,794. 27 
12,326,380.07 

10,977, 
20,090, 
21,158, 
14,648, 
5,088, 
7,435, 
5,515, 
21,746, 
19,660, 
26,505, 
20,569, 
5,636, 
13,684, 
11,090, 

465.40 
191. 51 
337, 58 
137.05 
139.11 
204.16 
715.06 
812.91 
832.55 
196. 78 
834.19 
324. 54 
911. 56 
035. 33 

$30,021, 
3, 579, 
3,775, 
4,505. 
5,053, 
5,325, 
993, 

1,943, 
1,453, 
1, 826, 
3,450, 
3,240, 
14,701, 
6,112, 
2,584 
6,051 
8,60s; 
2,892, 
2, 789, 
312, 

3,127, 
16,995, 
14,731. 
12,110, 
21,971, 

245, 
3,002, 
8,856, 
6, 294, 
2,244, 
2,537, 
7,942, 
15,189, 
22,521, 
5,127, 
2,872, 
12,968, 
1, 572, 
1,492, 

100.36 . 
260.41 
122. 54 
908.14 
061. SO 
216. 76 
474.08 
372. 63 
434. 72 
176.32 
519. 65 
897,95 
184.76 
674. 74 
782. 60 
956.37 
478.95 
752. 05 
281.05 
953, 87 
398. 49 
740, 73 
728, 63 
563.91 
342. SO 
757.04 
062. 67 
476,18 
207,03 
010. 21 
399. 76 
036.38 
535. 28 
673, 43 
634.05 
132. 66 
697. 47 
868. 54 
515. 79 

6,985,517.37 
1, 733,842. 61 

10,206, 
11,754, 
34,343, 
34,319, 
11,398, 
49,111 
20,562, 
6,632, 
1,672, 
11,958, 
14,438, 
10,361, 
36,62.5, 
65,682, 
78,400, 
110,056, 
57,514, 
58,827, 
81,796, 
51,576, 
26,661, 
24, 800, 
41,915, 
28,096, 
44,852, 
57,714, 
42,018, 
29,023, 
19,107, 
4,834, 
8,308, 
10,303, 
9,054, 

644. 70 
583. 86 
741,94 
662.04 
995,10 
366. 75 
136. 50 
302. 87 
090.79 
760.42 
476.53 
221, 62 
107.05 
579, 75 
828.52 
783,37 
973.47 
096.46 
494, 25 
575.12 
182.19 
998. 84 
438.91 
180.19 
132. 73 
626.47 
577.41 
809.38 
429, 77 
765. 65 
178.43 
486. 60 
355, 78 
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No, 32.—Amount of each hind of money used in settlement of clearing-house balances 
against the subtreasury in New Yorh during each month, from January, 1913. 

Months , 

1913—January 
F e b r u a r y . . . . 
March : 
Apr i l . 
M a v . : 
J u n e . . 
J u l y • 
Augus t 
S e p t e m b e r . : 
October . . . 
November 
December . 

1914—January 
F e b r u a r y 
March 
Apri l 
M a y . . . - . . . . 
J u n e 
Ju ly . • . . . 
A u g u s t . : 
September 
October 
November 
December 

1915—January . 
F e b r u a r y 
March 
Apr i l 
May . . 
J u n e 
J u l y 
Augus t . . 
September 
October 
November 
December 

1916—January 
F e b r u a r y 
March 
Apri l 
May 
J u n e . . 
J u ly 
Augus t 
Sep t e inbe r . . . . 
October . . 
N o v e m b e r . 
December 

1917—January 
/ F e b r u a r y . . 
March 
Apri l . 
May 

" J u n e . 
Ju ly -• 
Augus t .-
September 
October 
November 
December 2 

1918—Jariuary 
Feb rua ry 
March 
Apr i l 
May 
J u n e 
Ju ly 
Augus t 
September 
October 
November 
December 

1919—January 
Feb rua ry 
March 
Apri l 
Mav 
J u n e 

Goldco in . 

1 $3,127,000 
19,843,860 
16,887,520 
1 4,750,000 

38,625,000 

U n i t e d 
States 
notes . 

$21,100 
9,260 
5,123 
5,908 

• 3,061 
5,217 
3,474 

43,373 
3,435 

26,176 
520 

4,898 
1,185 
2,675 
4,783 
1,956 
3,479 
2,752 
1,281 

954 

1,440,000 
2,865,000 

800,000 
2,355,000 

1,673 

2,133 

2,869 
516 

843 

4,584 
3,742 
9,662 

. 8,995 
1,367 

- • 2,136 
2,303 
2,091 
8,760 
8,477 
1,222 

107 
580 

Treasury 
. notes . 

Gold 
certificates. 

$30,000,000 
3,570,000 
3,770,000 
4,500,000 
5,050,000 
5,320,000 

990,000 
1,900,000 
1,450,000 
1,800,000 
3,450,000 
3,236,000 

14,700,000 
.6,110,000 
2,580,000 
6,050,000 
8,600,000 
2,890,000 
2,788,000 

312,000 

5,008,000 
2,924,000 
5,160,000 

14,659,800 
240,000 

3,000,000 
8,456,000 
6,290,000 
2,240,000 
2,537,000 
7,940,000 

15,180,000 
22,-520,000 
5,120,000 
2,870,000 

12,967,000 
1,570,000 
1,492,000 

. 6,985,000 
1,733,000 

10,206,000 
11,750,000 

. 34,340,000 
34,310,000 

• 11,390,000 
49,110,000 
20,560,000 
6,630,000 
1,670,000 

11,950,000 
14,430,000 
10,360,000 

•65,682,000 

Silver 
certificates. 

$398 
703,881 

2,055,209 
1,400,564 
4,956,542 

5,757 
2,063 

400,476 
4,207 
4,010 

400 
2,036 
9,535 

7,634 

1,697 

517 

645 

To ta l . 

$30,021,100 
3,579,260 
3,775,123 
4,505,908 
5,053,061 
5,325,217 

993,474 
1,943,373 
1,453,435 
1,826,176 
3,450,520 
3,240,898 

14,701,185 
6,112,675 
2,584,783 
6,051,956 
8,603,479 
2,892,752 

• 2,789,281 
312,954 

3,127,398 
16,995,741 
14,731,729 
12,110,564 
21,971,342 

245,757 
3,002,063 
8,856,476 
6,294,207 
2,244,010 
2,537,400 
7,942,036 

15,189,535 
22,521,673 
5,127,634 
2,872,133 

12,968,697 
1,572,869 
1,492,516 

6,985,517 
1,733,843 

10,206,645 
11,754,584 
34,343,742 
34,319,662 
11 398,995 
49,111,367 
20,562,136 
6,632,303 
1,672,091 

11,958,760 
14,438,477 
10,361,222 
36,625,107 
65,682,580 

1 National-bank notes. 
2 From and after Dec. 1, 1917, settlement of balances due the clearing house were made by the Federal 

Reserve Bank of New York. 
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No. 33,—Balance inthe Treasury ofthe United States; amount in the Treasury offices, and 
amount in depositary banhs, at the end of each calendar year from the adoption of the 
Constitution in 1789 to 1842, and at the end of each fiscal year thereafter io 1919. 

Dates, 

1789—Dec. 31 
1790_Mar. 31 

J u n e 30 
Sep t . 30 . . . ' 
Dec .31 

1791—June 
Sept . 30 
Dec .31 

1792—Mar. 31 
JuneSO 
Sept . SO 
Dec . 31 

1793—Mar 31 
J u n e 30 
Dec 31 

1794—Dec. 31 
1795_Dec 31 , . _ , 
1796—Dec. 31 
1797_Dec 31 . 
1798—Dec. 31 
1799—Dec 31 
1800—Dec. 31 
1801—Dec 31 
1802—Dec. 31 
1803—Dec 31 • 
1804—Dec. 31 
1805—Dec. 31 
1806—Dec. 31 
1807—Dec 31 
1808—Dec. 31 
1809—Dec. 31 
1810—Dec. 31 
1811—Dec 31 
1812—Dec. 31 
1813—Dec. 31 
1 8 i 4 _ D e c 31 
1815—Dec. 31 : 
1816—Dec 31 
1817—Dec. 31 
1818—Dec 31 
1819—Dec. 31 : . . 
1820—Dec 31 
1821—Dec. 31 
1822—Dec 31 
1823—Dec. 31 
1824—Dec 31 
1825—Dec. 31 
1826—Dec 31 
1827—Dec. 31 
1828—Dec 31' 
1829—Dec. 31 
1830—Dec. 31 
1831—Dec. 31 
1832—Dec 31 
1&33—Dec. 31 • 
1834—Dec. 31 
18-35—Dec. 31 
1836-Dec . 31 
1837_Dec. 31 
1838—Dec. 31 
1839—Dec 31 
1840—Dec. 31 
1841—Dec 31 
1842—Dec. 31 
1843—JuneSO 
1844—June SO 
1845—June 30 
1846—June 30 
1847—June SO 
1 8 4 8 - J u n e So! ! 

Balance In t h e Treasury . i 

I n Treasu ry 
oflices. 

$10,490.54 

232.14 

. 

700,000.00 
1,025,610.63 
1,268,827.62 

691,097.04 
1,414,029.62 

205,330.74 
380,199.04 
669,889.11 
390,199.04 
725,199.04 
768,000.00 

5,446,-382.16 
758,332.15 

I n depos i ta ry 
b a n k s . 

$28,239.61 
60,613.14 

155,320.23 
349,670.23 

. 570,023.80 
571,699.00 
679,579.99 
973,905.75 
751,377.34 
623,1.33.61 
420,914.51 
783,212.37 

1,035,973.09 
561,435.33 
753,661.69 

1,151,924.17 
516,442.61 
888,995.42 

1,021,899.04 
617,451.43 

2,161,867.'77 
2,623,311.99 
3,295,391.00 
5,020,697.64 
4,825,811.60 
4,037,005.26 
3,999,388.99 
4,538,123.80 
9., 643,850.07 
9,941,809.96 
3,848,0.56.78 
2,672,276.57 
3,502,305.80 
3,862,217.41 
5,19.6,542.00 
1,727,848.63 • 

13,106,592.88 
22,033,519.19 
14,989,465.48 
1,478,526. 74 
2,079,992.38 
1,198,461.21 
1,681,592.24 
4,193,690.68 
9,431,353.20 
1,887,799.80 
5,296,306.74 
6,342,289.48 
6,649,604.31 
5,965,974.27 
4,362,770.76 
4,761,409.34 
3,053,513.24 

911,863.16 
10,658,283.61 
7,861,093.60 

25,729,315.72 
45,056.833.54 
5,779,-343.01 

• 5,364,887.61 
3,992,319.44 

290,532.18 
170,361.73 

1,699,709.09 
10,525,267.10 
8,222,651.19 
7,385,450.82 
8,915,869.83 

Total. 

$28,239.61 
60,613.14 

. 155,320-23 
349,670.23 
570,023.80 
582,189.54 
679,579.99 
973,905.75 
751,377.34 
623,133.61 
420,914.51 
783,444.51 

1,035,973.09 
561,435.33 
753,661.69 

1,151,924.17 
516,442.61 
888,995. 42 

1,021,899.04 
617,451.43 

2,161,867.77 
2,623,311.99 
3,295,391.00 
5,020,697.64 
4,825,811.60 
4,037,005.26 
3,999,388.99 
4,538,123.80 
9,643,850.07 
9,941,809.96 
3,848,056.78 
2,672,276.57 
3,502,305.80 
3,862,217.41 
5,196,542.00 
1,727,848.63 

13,106,592.88 
22,033,519.19 
14,989,465.48 
1,478,526.74 
2,079,992.38 
1,198,461.21 
1,681,592.24 
4,193,690.68 
9,431,353.20 
1,887,799.80 
5,296,306.74 
6,342,289.48 
6,649,604.31 
5,965,974.27 

2 4,362,770.76 
4,761,409.34 
3,053,513.24 

911,863.16 
10,658,283.61 
7,861,093.60 

25,729,315. 72 
45,756,833.54 
3 6,804,953.64 

6,633,715.23 
4,683,416.48 
1,704,561.80 

375,692.47 
2,079,908.13 

11,195,156.21 
8,612,850.23 
8,110,649.86 
9,683,869.83 
5,446,382.16 

758,332.15 

N u m b e r of 
deposi tary 

banks . 

3 
3 
3 
3 
3 
3 
4 
6 
6 
9 
9 
8 

14 
16 
15 

94 

29 

58 
55 
58 
60 
56 
56 
59 
40 
40 
50 
41 
62 
24 
44 
91 
54 
43 
27 
11 
19 
26 
30 
34 
43 
49 

1 This statement Is madefrom warrants paid by the Treasurer of the United States to Dec. 31,1821, and 
by warrants Issued after that date. 

2 The unavailable funds are not Included from and after this date. 
" The amount deposited with the States under act of June 23,1836, having been taken out of the control 

of the Treasury Department by the act of Oct 2,1837, Is notlncluded from and after this date 
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No, 33.—Balance in the Treasury ofthe United States; amount in the Treasury offices, and 
amount in depositary banhs, at the end of each calendar year from ihe adoption of the 
Constitution in 1789 to 1842, and at the erid of each fiscal year thereafter to 1919—Contd. 

Dates , 

Balance In t h e T reasu ry . 

I n Treasu ry 
offices. 

I n depos i ta ry 
b a n k s . To ta l . 

N u m b e r of 
depos i ta ry 

b a n k s . 

1849—JuneSO.., 
1850—JuneSO... 
1861—June 30-., 
1852—JuneSO... 
1853—JuneSO:.. 
1854—JuneSO... 
1865—JuneSO... 
1866—June 30. . . 
1857—JuneSO... 
1858—JuneSO... 
1859—JuneSO... 
1860—JuneSO... 
1861—JuneSO... 
1862—JuneSO... 
1863—June 30. . . 
1864-:-June 30. . . 
1865—JuneSO... 
1866—June 30. . . 
1867-JuneSO. . . 
18R8—JuneSO... 
1869—JuneSO... 
1870—June 30-., 
1871—JuneSO... 
1872—JuneSO... 
1873—JuneSO.., 
1874—JuneSO.., 
1875—JuneSO-., 
1876—JuneSO.. 
1877—JuneSO.. 
1878—June 30. . 
1879—JuneSO.. 
1880—JuneSO.. 
1881—JuneSO.. 
1882—JuneSO.. 

. 1883-JuneSO. . 
1884—JuneSO.. 
1885—JuneSO.. 
1886—JuneSO.. 
1887—JuneSO.. 
1888—JuneSO.. 
1889—June 30.. 
1890—JuneSO.. 
1891—JuneSO.. 
1892—JuneSO.. 
1893—JuneSO.. 
1894—JuneSO.. 
1895—Jime SO.. 
1896—JuneSO.. 
1897—JuneSO.. 
1898—JuneSO.. 
1899—JuneSO.. 
1900—JuneSO.. 
1901—June 30.. 
1902—JuneSO.. 
1903—JuneSO.. 
1904—Jime SO.. 
1905—June 30.. 
1906—JuneSO.. 
1907—JuneSO.. 
1908—JuneSO.. 
1909—June SO.. 
1910—JuneSO.. 
1911—JuneSO.. 
1912—JuneSO.. 
1913—JuneSO.. 
1914—Jime 30.. 
1915—JuneSO.. 
1916—JuneSO.. 

. 1917—JuneSO.. 
1918—JuneSO.. 
1919—JuneSO.. 

$3,208,822.43 
7,431,022.72 

12,142,193.97 
15,097,880.36 
22,286,462.49 
20,300,636.61 
19,529,841.06 
20,304,844.78 
18,218,770.40 
6,698,167.91 

, 4,685,625.04 
3,931,287.72 
2,005,285.24 

18,265,984.84 
8,395,443.73 

72,022,019.71 
2,374,744.10 

78,352,599.12 
135,270,243.53 
92,353,732.20 

117,944,915.43 
105,279,800.67 
84,819,993.41 
61,935,763.46 
52,528,793,53 
64,723,630.48 
51,712,042.19 
51,427,414.23 
84,394,007.01 

130,570,578.15 
159,020,734.90 
160,528,170.50 
173,974,146.61 
162,941,618.24 
151,579,255.91 
154,557,562.96 
171,851,780.21 

. 218,277,107.25 
188,625,383.03 
189,396,440.65 
167,646,333.23 
164,061,481.40 
135,448,137.33 
118,728,662.52 
114,862,278.94 
108,462,220.55 
185,369,687.37 
258,221,832.65 
232,304,043.90 
175,438,942.32 
214,193,189.26 
214,206,233.65 
234,964,115.04 
245,045,797.03 
248,685,097.53 
217,591,929.57 
230,674,025.59 
249,958,296.77 
255,257,493;51 
247,479,310.94 
215,947,902.41 
216,263,086.09 
254,128,166.75 
279,239,692.85 
246,214,851.64 
234,941,577.40 
178,481,503.73 
184,524,331.24 
152,979,025.63 
152,979,025.63 

1294,011,592.20 

$39,980,766.39 
24,066,186.19 
34,124,171.54 
25,904,930.78 
22,779,797.62 
8,597,927.34 
8,206,180.34 
6,919,745.59 

12,501,595.08 
7,233,551.11 

. 7,435,966.69 
11,562,679.62 
7,520,194,76^ 
7,299,999.28 

46,928,268.56 
208,033,840.24 

-7,771,233.90 
8,704,830.83 
9,381,712.90 
9,803,381.79 

10,488,827.63 
10,770,579.96 
13,822,070.80 
18,975,315.41 
54,698,728.36 
43,090,750.53 
26,779,703.32 
21,399,689.16 
10,450,130.01 
9,962,526.00 

10,423,767.61 
10,978,505.80 
11,415,474.42 
12,162,158.05 
33,843,700.81 
70,295,326.94 
92,621,371.72 
93,442,683.09 

117,141,564.13 
140,001,016.70 
104,459,638.45 
64,803,466.30 
80,731,058.05 

166,803,951.96 
147,692,036.79 
60,427,525.69 
40,631,589.58 
36,048,759.38 
37,912,786.14 
69,746,133.15 
76,671,038.13 
78,665,638.68 

146,946,109.97 
967,247,123.48 
623,774,518.85 

1,085,132,368.69 

$3,208,822.43 
7,431,022,72 

12,142,193,97 
15,097,880.36 
22,286,462.49 
20,300,636.61 
19,629,841'. 06 
20,304,844.78 
18,218,770.40 
6,698,157,91 
4,685,625.04 
3,92il,287.72 
2,005,285.24 

18,265,984.84 
8,395,443,73 

112,002,776.10 
. 26,440,930.29 

112,476,770.66 
161,175,174.'31 
115,133,529.82 
126,542,842.77 
113,485,981.01 
91,739,739.00 
74,437,358.54 
69,762,346.64 
72,159,597.17 
63,274,721.71 
58,947,608.99 
91,694,006.29 

177,498,846.71 
367,054,575.14 
168,299,404.40 
182,678,977,44 
162,323,331.14 
161,382,637.70 
165,046,380.59 
182,622,360.17 
232,099,178.05 
207,600,698.44 
244,094,169.01 
210,737,083.76 
190,841,184.72 
156,847,826.49 
129,178,792.53 
124,824,804.94 
118,885,988.16 
196,348,193.17 
269,637,307.07 
244,466,201.95 
209,282,643.13 
284,488,516.20 
306,827,605.37 
328,406,798.13' 
362,187,361.16 
388,686,114. 23 
322,051,568.02 
295,477,491.89 
330,689,354.82 
422,061,445.47 
395,171,347.73 

• 276,375,428.10 
256,894,675.67 
290,176,926.13 
317,152,478.99 
315,960,984.79 
311,612,615.53 
257,147,142.41 
331,470,441.21 

1,120,226,149.11 
776,753,544.48 

1,379,143,960,89 

' Inc lud ing credi ts to d i sburs ing officers. 
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No. 34.—Federal reserve and national banhs designated as depositaries of public moneys, 
toith the balance held June 30, 1919. 

FEDERAL RESERVE BANKS, 

Title of banks. 

Federal Reserve Bank, Boston, Mass. 
Federal Reserve BanK:, New York, 

N . Y 
Branch Federal Reserve Bank of 

New York, Buffalo, N. Y 
Federal Reserve Bank, Philadel­

phia, Pa 
Federal Reserve Bank Cleveland 

Ohio.. 
Branch Federal Reserve Bank of 

Cleveland, Pittsburgh, Pa 
Branch Federal Reserve Bank of 

Cleveland, Cincinnati, Ohio 
Federal Reserve Bank, Richmond, 

Va 
Branch Federal Reserve 33ank of 

Richmond Baltimore Md 
Federal Rese'rve Bank, Atlanta, Ga. 
Branch Federal Reserve Bank: of 

Atlanta, New Orleans, La 
Branch Federal Reserve Bank of 

Atlanta, Jacksonville, Fla 
Branch Federal Reserve Bank of 

Atlanta, Birmingham Ala 
Federal Reserve Bank, Chicago, 111.. 
Branch Federal Reserve Bank of 

Chicago. Detroit, Mich 
Federal Reserve B.'vnk, St, Louis, 

Mo 

To the credit 
of the 

Treasurer of 
the United 

States. 

$17,406,430.13 

15,308,646.79 

2.00 

12,583,281.07 

175,283.54 

16.00 

1,020.00 

454,190. 25 

2,548,046.18 
2,027,294.78 

144,572.02 

124,411.53 

.01 
5,439,310.06 

26.88 

4,982,080.93 

Title of banks. 

Branch Federal Reserve Bank of 
St. Louis, Louisville, Ky 

1 Branch Federal Reserve Bank of 
St. Louis, Little Rock, Ark 

Branch Federal Reserve Bank of 
St. Louis, Memphis, Tenn 

Federal Reserve Bank, Minneapolis, 
Minn . . . 

Federal Reserve Bank, Kansas City, 
Mo 

Branch Federal Reserve Bank of 
Kansas City, Denver, Colo 

Branch Federal Reserve Bank of 
Kansas City, Omaha, Nebr 

Federal Reserve Bank, Dallas, Tex.. 
Branch Federal Reserve Bank of 

Dallas El Paso Tex 
Federal Reserve Bank, San Fran­

cisco Calif 
Branch Federal Reserve Bank of 

San Francisco, Seattle, Wash 
Branch Federal Reserve Bank of 

San Francisco, Portland, Oreg 
Branch Federal Reserve Bank of 

San Francisco, Spokane, W a s h — 
Branch Federal Reserve Bank of 

San Francisco, Salt Lake City, 
Utah 

Total 

To the credit 
ofthe 

Treasurer of 
the United 

States. 

$302,181.23 

199,970.00 

100,002.00 

3,036,405.78 

4,713,833.56 

123,939.78 

200,930.29 
340,913.98 

395,217.81 

3,815,802.87 

882,195.11 

288,155.20 

147,206.68 

176,412.28 

56,300,485.16 

1 Credit balance. 

SPECIAL DEPOSITARIES. 

LOAN ACCOUNTS, 

Total balances In special deposi­
taries In each Federalreserve dis­
trict arising from sales of Liberty 
bonds and certificates of Indebted­
ness reported to fiscal agents of 
the United States. 

To the credit 
ofthe 

Treasurer 
ofthe 

United 
States. 

Total balances In special deposi­
taries In each Federal reserve dis-. 
trict arising from sales of Liberty 
bonds and certificates of Indebted­
ness reported to fiscal agents of 
the United States. 

To the credit 
ofthe 

Treasurer 
ofthe 

Uiuted 
States. 

FISCAL AGENTS. 

Federalreserve bank, Boston, Mass. 
Federal reserve bank. New,York, 

N . Y 
Federal reserve bank, Philadelphia, 

Pa 
Federal reserve bank, Cleveland, 

Ohio 
Federal reserve bank, Richmond,Va. 
Federalreserve bank, Atlanta, Ga. . 
Branch Federal reserve bank'of 

Atlanta, New Orleans, La 

$78,902,460.00 

1447,714,788.52 

60,424,685,00 

84,683,000.00 
25,353,739,72 
14,549,265.49 

8,662.455.60 

FISCAL AGENTS—continued. 

Federal reserve bank, Chicago, 111... 
Federalreserve bank, St, Louis, Mo. 
Federal reserve bank, Minneapolis, 

Minn 
Federal reserve bank, Kansas City, 

Mo 
Federalreserve bank, Dallas, Tex.. . 
Federal reservebank, SanFrancisco, 

Calif.. 

Total •. 

|$103,675,298.48 
2.7,663,301.25 

7,289,365,26 

16,257,616.94 
8,771,204,56 

21,464,343.95 

906,411,614,76 

FEDERAL LAND BANK. 

Title of bank. 

To the credit 
ofthe 

Treasurer 
ofthe 

United 
States, 

Federal Land Bank, Springfield, Mass.. $500,000.00 
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No. 34,—Federal reserve and national banhs designated as depositaries of public moneys, 
with ihe balance held June 30, 1919—Continued, 

NATIONAL BANKS. 
REGULAR DEPOSITARIES, 

'I'itle of banks. 

ALABAMA. . 

First National Bank, Alexander City. 
First National Bank, Anniston 
Anniston National Bank, Anniston.. 
First National Bank, Birmingham.. 
Traders' National Bank, Birming­

ham 
First National Bank, Mobile 
First National Bank, Montgomery.. 
Selma National Bank, Selma 
Talladega National Bank, Talladega. 
First National Bank, Tuscaloosa 
City National Barik, Tuscaloos'a 

ALASKA, 

First National Bank, I'alrbanks 
First National Banlv^ Juneau. 
Harriman National Bank of Alaska, 

Seward 

ABIZONA, 

First National Bank, Douglas 
First National Bank, Nogales 
National Bank of Arizona, Phoenix. 
Phoenix National Bank, Phoenix... 
Arizona National Bank, Tucson 
Corisolidated National Bank, Tuc­

son. 
Yuma National Bank, Yuma 

ARKANSAS. 

First National Bank, Fort Smith.... 
Merchants National Bank, Fort 

Smith ' . . . . : 
England NationalBank, Little Rock. 
Exchange National Bank, Little 

Rock 
First National Bank, Paragould 

CALIFORNIA, 

Calexico National Bauk, Calexico... 
First National Bank, El Centro 
First National Banl:, Eui 3ka 
First National Bank, Fresno '... 
Farmers' National Bank, Fresno 
First National Bank, Los Angeles... 
Merchants National Bank, Los 

Angeles 
First National .Bank, Napa 
First National Bank, Oakland 
Central National .Bank, Oakland 
Citizens National Bank, Riverside.. 
California National Bank, Sacra-

rnento 
Capital National Bank, Sacramento. 
National Bank of D. 0 . Mills & Co., 

Sacramento 
First National Bank, San Diego 
Merchants National Bank, San 

Diego : 
United States National Bank, San 

Diego. -
Crocker National Bank, San Fran­

cisco 
.Union National Bank, San Luis 

Obispo 
First National Bank, San Pedro— 
Whittier National Bank, .Whittier.. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

?5,000.00 
97,999.34 

142,057,43 
24,401,16 

34,728.14 
100,000.00 
50,792.56 
6,000.00 
3,840. 62 

27,430.04 
11,500.93 

210,772. 82 
75,031.07 

9,891.80 

24,982.56 
20,000.00 
19,999. 90 
50,000.00 
25,000.00 

40,000.00 
39,415,77 

8,620.95 

24,793.11 
26,172.28 

189,162.23 
5,000.00 

10,000.00 
3,000.00 

34,998.89 
40,030.00 
20, ,000.00 

200,218- 48 

120,000.00 
4,228.92 

32,311.18 
15,000.00 
24,604.77 

49,471.33 
22,619.45 

40,225.65 
220,213.28 

15,188.18 

10,645.91 

10,189.71 

4,119.52 
4,7S9.06 
4,982.59 

Title of banks. 

COLORADO, 

First National Bank, Denver 
Colorado National Bank, Denver 
Denver National BanJc, Denver 
Hamilton National Bank, Denver... 
First National Bank, Durango 
Morgan County National Bank, 

Fort Morgan 
First National Bank, Greeley 
First National Bank, La Junta 
First National Bank, Montrose 
First National Bank, Pueblo 
Logan County National Bank, Ster­

ling 

CONNECTICUT. 

First-Bridgeport National Bank, 
Bridgeport 

City National Bank, Bridgeport 
Windham County National Barik, 

Danielson • 
Colonial National Bank, Hartford.. 
Hartford-Aetna National Bank, 

Hartford 
Phoenix National Bank, Hartford,., 
First National Bank, Meriden 
vSecond'National Bank, New Haven. 
i?hames National Bank, Norwich... 

DELAWARE, 

Union National Bank, Wilmington. 

DISTRICT OF COLUMBIA, 

American National Bank, Wash­
ington. 

Commercial National Bank, Wash­
ington ' • . . -

District National Banlc, Washington. 
Dupont National Bank,Washmgton. 
Federal National :Banl{:, Washmgton. 
Franklin National Bank, Wash­

ington 
Lincoln National Barik, Washington. 
National Metropolitan IBanlc, Wash­

ington 

FLORIDA. 

First National Bank, Arcadia 
De Soto National Bank, Arcadia 
First National Bank, Bradentown.. 
First National Bank, Fernandina... 
First National .Bank, Gainesville 
Florida National Bank, Gainesville. 
Atlantic National Banlv, Jackson­

ville 
Barnett National Bank, Jacksonville. 
Florida National Banlc, Jacksonville. 
First National Bank, Key West 
First National Bank, Madison 
Ocala National Bank, Ocala 
Peoples National Bank, Orlando 
American National Bank, Pensacola. 
Citizens & Peoples National Bank, 

Pensacola 
First National :Bajik, Tampa 
Exchange National Bank, Tampa.,. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

$235,458.52. 
275,468.72 
292,658.76 
24,996.88 
25,112.09 

4,9Q5.01 
4,968.11 
4,043.8 0 
50,000.00 
78,864.27 

14,553.85 

494,205.20 
152.78 

15,000.00 
25,000.00 

16,376.15 
74,911.89 
10,000.00 
87,338.06 
10,000.0C 

75,286.07 

261,673.93 

716,522.81 
533,332.24 
121,229.11 
413,130.89 

205,791.40 
59,257.78 

605,414.21 

20,000.00. 
27,809.30 
4,531.73 
.4,386.62 
15,000.00 
8,958.05 

102,331.81 
125,520.23 
50,000.00 
2,506.79 
5,000.00 
10,000.00 
11,561.84 
75,000.00 

95,613-58 
99,916.47 
64,914.97 
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No. 34.—Federal reserve and national banhs designated as depositaries ofpublic moneys, 
with the balance held June 30, 1919—Gontinued. 

R E G U L A R D E P O S I T A R I E S - C o n t i n u e d . 

Tit le of banks . 

T o the credit 
of the Treas­

urer of t he 
Uni ted States 

a n d Uni ted 
States dis­

burs ing offi­
cers. 

Ti t le of banks . 

T o the credi t 
of the Treas­
urer of t he 

Uni ted Sta tes 
a n d Uni ted 
States dis­

bursing offi­
cers. 

A l b a n y Nat iona l Bank , A l b a n y 
Citizens F i r s t Na t iona l B a n k , 

A lbany 
Georgia Nat ional B a n k , A t h e n s 
F o u r t h Nat iona l Bank , A t l a n t a 
A t l a n t a Na t iona l Bank , A t l a n t a 
F u l t o n Na t iona l B a n k , A t l a n t a 
L o w r y Nat iona l B a n k , A t l a n t a 
Na t iona l B a n k of Brunswick, 

Brunswick 
F o u r t h Nat iona l Bank , Macon 
Macon Nat iona l B a n k , Macon 
Fi rs t Nat iona l B a n k . MilledgevUle.. 
Exchange Na t iona l Bank , R o m e 
Nat iona l B a n k of S a v a n n a h , Sav­

annah • 
F i rs t Na t iona l B a n k , Valdosta 

IDAHO, 

Fi r s t Na t iona l B a n k , Blackfoot 
Boise City Na t iona l Bank , B o i s e . . . . 
Over land Nat iona l Bank , Boise 
F i r s t Na t iona l Bank , Bur ley 
F i r s t -Exchange Nat iona l Bank , 

Coeur d 'Alene. J 
Hai ley Nat iona l B a n k , Hai ley 
F i r s t Na t iona l B a n k , Lewis ton . 
F i r s t Na t iona l Bank , . R u p e r t 

ILLINOIS. 

Fi rs t Nat iona l Bank , B a r r y 
F i r s t Na t iona l B a n k , Belleville 
Cont inenta l and Commercial Na­

t ional B a n k , Chicago 
Corn Exchange Nat iona l B a n k , 

Chicago : . . 
Danvil le Na t iona l B a n k , Danv i l l e . . 
Pa lmer Nat iona l B a n k , Danvi l le 
Milllken Nat iona l B a n k , D e c a t u r . . . 
Dixon Nat iona l Bank , Dixon 
F i r s t Natioiial B a n k , D u Q u o m 
Drovers Nat iona l B a n k , E a s t St . 

Louis 
Southern Illinois Na t iona l B a n k , 
, E a s t St . Louis 

City Nat iona l Bank , E v a n s t o n 
Aj^ers Nat iona l Bank , Jacksonvi l le . . 
F i r s t Nat iona l Bank , Joliet 
Will County Nat iona l B a n k , Jo l ie t . . 
F i rs t Nat iona l Bank , Litchfield 
F i r s t Nat iona l Bank , Nashvil le 
Amer ican Nat iona l Bank , Pek in 
F a r m e r s ' Na t iona l Bank , Pek in 
Herget Nat ional B a n k , P e k i n 
F i r s t Nat iona l B a n k , Peoria 
Central Nat ional B a n k , Peoria 
Commercial Nat ional B a n k . Peoria . : 
Merchants ' a n d Ill inois Na t iona l 

Banlc, Peoria , 
Quincy Nat ional Bank , Quincy 
Ricker Nat ional B a n k , Quincy , 
Manufacturers Nat iona l B a n k , 

Rockford .' 
Rockford Nat ional B a n k . Rockford, 
Peoples Nat ional Bank , Rock Island, 
F i r s t Nat iona l Bank , Springfield 
Illinois Nat iona l Bank , Springfield., 
F i r s t Nat iona l B a n k , Sul l ivan , 

$15,000.00 

13,971.39 
22,091,21 

320,000.00 
14,731-14 

100,000- 00 
11,063.84 

15,959.45 
76,932.97 
46,414.80 

4,465.18 
10,000- 00 

145,824.43 
19,854.63 

22,276.57 
35,302.48 
27,565.34 
25,036.20 

18,445.56 
15,000.00 
16,068.20 
5,058.64 

5,000.00 
13,378.01 

107,155.22 

446,825.78 
48,838.97 
23,379.02 

9,740-95 
5,000- 00 
5,000.00 

1,771.25 

25,000.00 
6,625-84 

18,045-97 
307.87 

10,000.00 
5,000.00 
8,404.18 

99,920.24 
100,000-00 
100,000.00 
200,707.95 
202,105.55 
200,000.00 

200,000.00 
20,055.51 
35,000.00 

13,541.48 
14,999.41 
25,"000.00 
50,000.00 
50,050.52 
10,000.00 

Bloomington Nat iona l B a n k , 
Bloomington 

City Nat ional Bank , B onvllle 
Fi rs t Nat iona l Bank , Corydon 
Corydon Nat ional Bank , C o r y d o n . . . 
Citizens Nat iona l Bank , Evansv i l l e . 
Ci ty Nat ional B a n k . Evansvi l le 
Old S ta te Nat iona l B a n k , Evansvi l le . 
F i rs t and H a m i l t o n Nat iona l Bank , 

Fo r t W a y n e 
Old Nat iona l Bank , F o r t W a y n e 
Citizens Nat ional Bank , F r a n k l i n . . . 
Central Nat ional Bank , Greencast le . 
F i r s t Nat ional Bank , H a m m o n d . . . . 
Cit izens ' Nat iona l Bank , H a m m o n d . 
Fletcher Amer ican Nat iona l Bank , 

I n d i a n a p o l i s . . : . . . . 
I nd i ana Nat ional Bank , Indianapolis, 
Merchants ' Nat iona l B a n k , Ind ian­

apohs 
Nat iona l Ci ty B a n k , I n d i a n a p o l i s . . . 
H o w a r d Nat ional Bank , K o k o m o . . . 
Dearborn Nat iona l Bank , Law­

renceburg . „ 
Peoples ' Nat iona l Bank , Lawrence­

b u r g ; 
F i rs t Nat ional Bank , Marlon 
Marlon Nat ional Bank , Marlon 
Citizens Nat ional Bank , Martinsville. 
Second Nat ional Bank , N e w Albany . 
Fa rmers Nat ional Bank^ Pr ince ton . . 
Peoples ' Amer ican Nat ional Bank , 

Pr inceton 
Second Nat iona l B a n k , R i c h m o n d . . 
Cit izens ' Nat ional Bank , South Bend 
Fi rs t Nat iona l Bank , Terre H a u t e . . . 
McKeen Nat ional Bank , Terre Haute , 
Terre H a u t e Nat iona l Bank , Terre 

H a u t e . 
F i rs t Nat ional B a n k , Vevay 
Fi rs t Nat ional B a n k , Vincennes 
Second Nat ional Bank , Vincennes . . . 
Amer ican Nat ional Bank , Vincennes. 
Washing ton Nat ional Bank , Wash­

ington 

Citizens Nat ional Bank , Belle P la ine . 
F i rs t Nat ional Bank , Boone , . . 
F i rs t Nat iona l Bank , Bur l ington 
Merchants Nat ional Bank , Burl ing­

ton 
Cedar R a p i d s Nat ional Bank , Cedar 

R a p i d s 
Merchants Nat ional B a n k , Cedar 

Rap ids 
Commercial Nat ional Bank , Charles 

C i t y . : . . . 
Ci ty Nat iona l Bank , Cl in ton , 
Fi rs t Nat ional B a n k , Council Bluffs. 
F i rs t Nat ional Bank , Davenpor t 
Des Moines Nat ional Bank , Des 

Moines 
Iowa Nat ional Bank , Des Moines . . . , 
Valley Nat ional B a n k , Des Moines. , 
Secorid Na t iona l B a n k , D u b u q u e . . , 
F i r s t Na t iona l Bank , Fores t C i t y . . . 
F i r s t Na t iona l B a n k , Mason C i t y . . . 
F i r s t Na t iona l B a n k , O t t u m w a 

$10,000.00 
4,742.17 

19,988.21 
9,998.30 

26,104.61 
27,486.50 
46,073- 72 

59,110- 09 
10,000-00 
8,851.25 
4,967.19 

50,000-00 
50,000-00 

317,424.06 
329,025.47 

100,000. 00 
20,000.00 

6,112.00 

75,000.00 

100,238.67 
. 8,867.30 

129,122. 05 
14,734.94 
10,598. 00 
20,000.00 

23,637.57 
8,340.74 

17,193.49 
100,017.18 
100,000.00 

• 99,122.12 
5,746.12 

32,724.19 
48,674-16 
60,000-00 

9,881.62 

5,000.00 
4,665.46 

25,000.00 

: 24,090.00 

117,739.08 

29,201.49 

4,825.64 
47,323.80 
39,066.02 

249,510.54 

19,700.86 
70,000.00 

358,058.80 
60,000.00 

5,000.00 
10,229. 35 

' 25,000.00 

I Credit ba lance . 
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No. M.—^Federal reserve and national banhs designated as depositaries of public moneys, 
with the balance held June 30, 1919—Gontinued, 

REGULAR DEPOSITARIES-Continued, 

Title of bariks. 

low A—continued, 

Ottumwa National Bank, Ottumwa 
Red Oak National Bank, Red Oak. 
Shenandoah National Bank, Shen­

andoah 
Security National Bank, Sioux City, 
Washington National Bank, Wash­

ington 

KANSAS. 

National Bank of Commerce, Dodge 
City 

First National Bank, Junction City.. 
Lawrence National Bank, Lawrence. 
First National Bank, Leavenworth.. 
Leavenworth National Bank, Leav­

enworth 
Union National Bank, Manhattan... 
First National Bank, Marysville 
First National Bank, Pittsburg 
National Bank of Sabetha, Sabetha. 
Central National Bank, Topeka 
Merchants'National Bank Topeka.. 
Fourth National Bank, Wichita 
Kansas National Bank, Wichita. 
National Bank of Commerce, Wichita. 

KENTUCKY. 

American National Bank, Bowling 
Green 

Citizens National Bank, Bowling 
Green 

Carrollton National Bank, Carrollton 
First National Bank, Covington 
Citizens' National Bank, Covington. 
Liberty National Bank, Covington.. 
Citizeris' National Bank, Danville... 
Farmers' National Bank, Danville.. 
State National Bank, Frankfort 
Henderson National Bank, Hender­

son 
First National Bank, Jackson 
Anderson National Bank, Law­

renceburg 
Lawrenceburg National Bank, Law-

rencebure: 
First and City National Bank, Lex­

ington 
Fayette National Bank, Lexlncton.. 
Phoenix & Third National Bank, 

Lexln.cton 
Citizens' Union National Bank, 

Louisville 
National Bank of Kentuck, Louis­

ville 
State National Bank, Maysville 
Morganfield National Bank, Mor­

ganfield 
First National Bank, Owensboro 
National Deposit Bank, Owensboro. 
Citv National Bank, Paducah 
First National Bank, Paris 
First National Bank, Somerset 

LOUISIANA. 

First National Bank, Lake Charles.. 
First National Bank, Morgan City... 
Whitney-Central National Bank, 

New Orleans 
Commerce National Bank, Shreve­

port 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

$10,000.00 
6,127.56 

6,905.34 
100,000.00 

4,095.23 

15,156.03 
.20,000.00 
19,410.59 

193,196.64 

197,045.98 
5,000.05 
4,977.10 

20,000.00 
3,992.35 

49,766.83 
320,050.98 

. 25,000.00 
25,457.96 
25,617.84 

9,563.15 

15,181.59 
25,000.00 
71,829.57 
75,025.00 
74,267.54 
9,186.72 

49,982.55 
149,999.96 

20,000.00 
19,996.67 

25,000.00 

25,000.00 

43,139.82 
40,000.00 

29,963.01 

350,000.00 

150,075.36 
15,000.00 

2,7S4. 22 
59,757.82 
61,022.41 
14,977.57 

929.90 
8,822.68 

14,540.04 
1,698.36 

73,829.20 

60,000.00 

Title of banks. 

First National Granite Bank, Au-
.£̂ usta ' 

First National Bank, Bangor 
Bucksport National Bank, Bucks-

port : 
Norway National Bank, Norway 
Chapm"an National Bank, Portland.. 
Portland National Bank, Portland.. 

MARYLAND. 

First National Bank, Aberdeen. . . . . 
Citizens' National Bank, Baltimore.. 
Farmers and Merchants National 

Bank, Baltimore 
Merchants-Mechanics First National 

Bank, Baltimore 
National Bank of Baltimore, Balti­

more -
National Bank of Commerce, Balti­

more , 
National Exchange Bank, Baltimore 
National Marine .Bank, Baltimore... 
Western National Bank, Baltimore.. 
National Bank of Cockeysville, 

• Cockeysville 
First National Bank, Cumberland-.. 
Second National Bank, Cumberland. 
Second National Bank, Hagerstown. 
Towson National Bank, Towson.... 

MASSACHUSETTS. 

Andover National Bank, Andover... 
First National Bank, Attleboro 
First National Banlc, Boston 
Merchants' National Bank Boston.. 
National Shawmut Bank, Boston... 
Safety Fund National Bank, Fitch­

burg 
First National Bank, Gardner 
Gloucester National Bank, Glou­

cester 
Holyoke National Bank, Holyoke... 
Central National Bank, Lynn 
National City Bank, Lynn 
First National Bank, Marlboro 
Peoples National Bank, Marlboro..-
Merchants National' Bank, New 

Bedford 
Merchants National Bank, New­

buryport '-
First National Bank of West 

Newton, Newton 
Northampton National Bank, 

Northampton 
Merchants National Bank, Salem.. . 
Third National Bank Springfield.... 
Springfield National Bank, Spring­

field.. -
Union Market National Bank, 

Watertown : - -
First National Bank, Webster 
Mechanics' National Bank Wor­

cester 
Merchants' National Bank, Wor­

cester 

Central National Bank, Battle Creek. 
Old National Bank, Battle Creek... 
First National Bank, Bay City 

To the credit 
of the Treas­
urer of the 

United States 
and United 

. .States dis­
bursing offi­

cers. 

$96,756.39 
50,000.00 

4,941.30 
3,367.60 
9,460.64 

99,900.55 

156,629.07 
147,315.10 

25,363.93 

111,427.31 

230,000.00 

6,309.60 
95,090.21 
25,000.00 
22,056.08 

4,140.45 
40,000.00 
30,000.00 
14,269.15 
4,784.32 

5,720.85 
10,219.47 
30,161.66 
90,242.97 
75,259.14 

24,025.22 
9,984.84 

14,999.55 
10,000.00 
11,387.48 
20,000.00 
8,534. 82 
8,879.21 

16,144.47 

10,000.00 

34,905.92 

12,252.12 
5,240. SO 

250,000.00 
4,403.85 

145,780-06 
10,000.00 

30,000.00 

18,501.28 

19,370.00 
13,902.44 
50,034.00 
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No. 34,—Federal reserse and national banhs designated as depositaries of public moneys, 
with the balance held June 30, 1919—Gontinued. 

REGULAR DEPOSITARIES-Continued. 

Title of banks. 

MiCHiG AN—continued. 

First National Bank, Charlotte 
First and Old Detroit National 

Bank, Detroit . 
National Bank of Commerce, Detroit.] 
Fourth National Bank, Grand 

Rapids 
Grand Rapids National City Bank, 

Grand Rapids 
Houghton National Bank, Houghtonl 
Miners' National Bank, Ishpeming. 
-Peoples National Bank, Jackson 
First National Bank, Kalamazoo... 
Capital National Bank, Lansing 
City National Bank, Lansing 
First Natiorial Bank, Manistique... 
First National Bank, Marquette 
First National Bank, Marshall 
First National Bank, Menominee.. 
Negaunee National Bank, Negaunee 
First National Exchange Bank, Port 

Huron 
Second National Bank, Saginaw... 
First National Bank, Sault Ste. 

Marie : . . 
First National Bank, Traverse City. 

• MINNESOTA, 

Merchants' National Bank, Crooks-
ton 

First National Bank, Duluth 
American Exchange National Bank, 

Duluth.. .' 
Citizens National Bank, Faribault. 
First and Security National Bank, 

Minneapolis.. 
Union National Bank, Rochester... 
First National Bank, St. Cloud 
First National Bank, St. P'aul 
American National Bank, St. Paul. 
National Exchange Bank, St. Paul. 
1 irst National Bank, Sleepy Eye. . . 
First National Bank. Wabasha 
First National Bank', Waseca 
First National Bank, Winona. . . . . . 

MISSISSIPPI. 

First National Bank, Greenville 
First National Bank, Gulfport 
First National Bank, Hattiesburg.. 
First National Bank, Meridian 
First National Bank, Vicksburg 
First National Bank, West Point . . 

MISSOURI. 

National Bank of Commerce, Kan­
sas City. .r 

First National Bank, St. Joseph— 
American National Bank, St. Jo­

seph 
Burnes National Bank, St. Joseph. 
Nationa Bank of Commerce, 

St. Louis 
Third National Bank, Sedalia 
Citizens National Bank, Sedalia 

Merchants National Bank, Blllines. 
Yellowstone, National Bank, Bil­

lings : . . 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

$5,000.00 

756,416.79 
50,000.00 

50,000.00 

50,000.00 
14,928.46 
40,000.00 
13,168.57 
20,000.00 
10,000.00 
• 6,611.53 
10,000.00 
25,000-00 
3,712.94 

15,000.00 
5,000.00 

32,401.49 
76,000.00 

19,591.50 
12,053.27 

20,200.00 
150,000.00 

27,545.12 
5,973.32 

96,023.28 
4,034.70 

922.38 
226,608.13 
98,159.33 
10,000.00 
5,000.00 
4,800.00 
4,587.81 
8,107.94 

15,474.77 
18,307.48 
25,025.00 
25,000.00 

190,247.24 
20,383.21 

100,000.00 
49,791.75 

29,095.68 
19,151.83 

108,324.49 
4,912.76 
5,918.18 

20,000.00 

25,000.00 

Title of banks. 

MONTANA—continued. 

Commercial National Bank, Boze­
man 

First National Bank, Butte 
First National Bank, Glendive... . . 
First National Bank, Great Falls..., 
Havre National Bank, Havre , 
American National Bank, Helena... 
National Bank of Montana, Helena. 
Conrad National Bank, Kalispell — 
First National Bank, Lewistown— 
First National Bank. Miles City 
Miles City National Bank, Miles City 
State National Bank, Miles City..... 
First National Bank, Missoula....!.. 
Western Montana National Bank, 

Missoula , 
United States National Bank, Red 

Lodge — • 

To the credit 
of the-Treas­
urer Of the 

United States 
and United 
States dis­

bursing offi­
cers. 

NEBRASKA, 

Alliance National Bank, Alliance... 
Commercial National Bank, Fre­

mont 
First National Bank, Lincoln 
Central National Bank^ Lincoln— 
City National Bank, Lincoln 
National Bank of Commerce, Llncolnl 
First National Bank, Mitchell 
Citizens National Bank, Norfolk... 
Norfolk National Bank, Norfolk.... 
First National Bank, Omaha 
Corn Exchange National Bank, 

Omaha..: 
Merchants' National Bank, Omaha. 
Nebraska National Bank, Omaha 
Omaha National Bank, Omaha.. 
United States National Bank, Omaha 
Scottsbluff National Bank, Scotts­

bluff 
Live Stock National Bank, South 

Omaha 
Packers National Bank, South 

Omaha : 
First National Bank, Wisner. . . . . . . 

NEVADA. 

Farmers and Merchants' National 
Bank, Reno 

N E W HAMPSHIRE. 

First National Bank, Concord 
First National Bank, Portsmouth.. 
New Hampshire National Bank, 

Portsmouth 

N E W JERSEY, 

Bridgeton National Bank, Brldgetonl 
First National Bank, Camden 
Camden National Bank, Camden . 
Merchants National Bank, .Cape Mayj 
First National Bank, Guttenberg.. 
Hudson County National Bank, 

Jersey City 
National Newark and Essex Bank­

ing Company, Newark 
Union National Bank, Newark 
National Bank of New Jersey, New 

Brunswick 

$5,490.43 
50,000.00 
9,491.00 

34,951.47 
25,000.00 
49,558.69 
49,437.94 
25,000.00 
25,099.95 
29,944.78 
40,265.19 
30,000.00 
34,979.03 

23,692.46 

10,000.00 

11,258.21 

5,000.00 
35,921.75 
40,019.40 
24,489.40 
33,842.25 . 
9,643-55 
2,245-26 
1,739-45 

70,608.97 

24;843.09 
77,440-38 
80,772.07 

230,565.50 
220,000-00 

5,000- 00 

5,595.43 
5,011.21 

50,000.00 

100,996.10 
252,658.79 

4,948.94 
39,532.78 
24,482.99 

129,935.69 
4,954.98 

100,000.00 

47,760.76 
373,547.27 

21.954.68 
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No. 34,—Federal reservo and national banhs designated as depositories of public inoneys, 
with the balance held June 30, 1919—Gontinued, 

REGULAR DEPOSITARIES-^Contlnued. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

NEW JERSEY—continued. 

First National Bank, Paterson 
Paterson National Bank, Paterson. -
First National Bank, Perth Amboy-
First National Bank, Princeton - . : . . 
Rutherford National Bank, Ruther­

ford 
First National Bank, Tenafly 
First National Bank, Trenton 

N E W MEXICO. 

First National Bank, Albuquerque.. 
State National Bank, Albuquerque.. 
First National Bank, Carlsbad 
First National Bank, Roswell 
Citizens National Bank, Roswell 
First National Bank,' Santa Fe 
First National Bank, Tucumcari....-

N E W YORK, 

First National Bank, Albany 
National Commercial Bank, Albany. 
Greenpoint National Bank,Broo.klyn 
Nassau National Bank, Brooklyn.. 
Manufacturers and Traders National 

Bank, Buffalo 
Second National Bank. Elmira 
First National Bank, Highland Falls. 
Niagara County National Bank, 

Lockport 
Chase National Bank, New York.. 
Chatham and Phenix National Bank 

of the City of New York, New 
York -

Harriman National Bank, NewYork. 
First National Bank, Northport 
State National Bank, North Tona­

wanda -
National Bank of Ogdensburg, 

Ogdensburg 
Wilber National Bank,' Oneonta.... 
First National Bank, Oswego , 
Peekskill National Bank, Peekskill.. 
Westchester Coimty National Bank 

Peekskill 
Plattsburg National Bank, Platts­

burg 
Lincoln National Bank, Rochester. 
Traders' National Bank, Rochester.. 
First National Bank, Utica 
Utica City National Bank, Utica... 
First National Bank, Waterloo 
Watertown National Bank, Water-

town i 

NORTH CAROLINA. 

American National Banlc, Asheville -
First National Bank, Burlington— 
Charlotte National Bank, Charlotte. 
Commercial National Bank, Char­

lotte 
First National Bank, Durham 
Citizens' National Bank, Durham... 
Greensboro National Bank, Greens­

boro 
First National Bank, Lumberton... 
Citizens' National :Banlc, Raleigh 
CommerclalNatlonal Bank,,Raleigh. 

$27,923.42 
30,000.00 

200,000- 00 
76,199-92 

4,789-37 
39,412.21 

134,644.65 

125,014-22 
50,000-00 
13,619-67 
9,942-46 
6,657-24 

10,284.10 
6,840-67 

15,337-45 
150,000- 00 
100,000.00 
300,629.78 

83,218.20 
20,999-97 
22,853.71 

5,000.00 
3,571-47 

684,339-99 
146,599- 89 

3,871.34 

14,849.18 

40,275-15 
10,000-00 
6,104.03 

50,170- 49 

74,740-02 

18,006-53 
243,683.36 
91,402.24 
70,000.00 
8,500.25 

27,743-19 

24,954.83 

30,000.00 
5,000, 00 

17,262.45 

55,000.00 
59,700.00 

. 60,000-00 

48,960.72 
4,488-05 

1 169,076.81. 
87,680-24 

NORTH CAROLINA—continued, 

.Merchants National Bank, Raleigh.. 
First National Bank, StatesviUe..-. 
Murchison National Bank, Wil­

mington 
Peoples' National Bank, Winston-

Salem 

NORTH DAKOTA. 

First National Bank, Bismarck... 
City National Bank, Bismarck 
Dakota National :Bank, Dickinson 
Merchants National Bank, Dlcklnsonl 
First Natiorial Bank, Fargo 
Fargo National Bank, Fargo 
Second National Bank, Minot 
Union National Bank, Minot 
First National Bank, WiUiston... 

OHIO. 

First-Second National Bank, Akron. 
National City Bank, Akron . 
First National Bank, Barnesville 
First National Bank, Bellaire 
First National Bank, Chillicothe.. 
First National Bank, Cinciimati 
Second National Bank, Cincinnati.. 
Fourth National Bank, Cincinnati.. 
Fifth-Third National Bank, Cincin­

nati -..' 
Atlas National Bank, Cincinnati... 
Citizens' National Bank, Cincinnati. 
Lincoln National Bank, Cincinnati. 
First National Bank, Cleveland — 
Union Commerce National Bank, 

Cleveland 
Central National Bank, Columbus.. 
City National Bank, Columbus — 
Commercial National Banlc, Colum­

bus 
Hayden-Clinton National Bank, 

Columbus 
New First National Bank, Columbus 
Third National Bank, Dayton 
First National Banlc, Hamilton 
Second National Bank, Hamilton... 
First National Bank, Ironton 
Merchants'-Natiorial Bank, Middle-

town 
Citizen's National Bank, New Phila­

delphia 
First National Bank, Norwood 
First National Bank, Portsmouth...'. 
Central National Bank, Portsmouth 
Commercial National Bank, San­

dusky 
Citizens National Bank, Tippecanoe 

City . : 
First National Bank, Toledo 
Second National Bank, Toledo 
Champaign National Bank, Urbana. 
First National Bank, Wilmingtori... 

OKLAHOMA. 

Fir'st National Bank, A l tu s . . . . . . 
First National Bank, Ardmore... 
First National Bank, Chickasha. . 
First National Banlc, Clinton 

$46,341.72 
100,000- 00. 

94,896.78 

325,015.1 

20,110.98 
11,042-44 
9,661.67 
4,273.71 

100,062-18 
• 1,466-68 

25,000.00 . 
7,618. 62 

15,000.00 

20,423.75 
3,405.64 
5,000.00 
7,972.85 

20,000.00 
201,000- 00 
49,602.84 
150,000- 00 

192,234.9a 
9,472.20 

200,000.00 
74,936.87 
34,095.83 

49,637.23 
108,922.74 
19,761-65 

31,281-52 

70,189-57 
13,816-09 

138,589-50 
12,989.64 
15,000-00 
18,258.06 

75,000.00 

10,000- 00 
4,997.00 

125.89 
10,000.00 

25,000.00 

5,083.19 
49,747.11 
69,361.22' 
13,327.04 
2,570.09 

5,000.00 
3,472.77 
5,000.00 
•5,068.84 

1 Credit balance. 
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REGULAR DEPOSITARIES-Continued. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

OKLAHOMA—continued. 

Duncan National Bank, Duncan... 
National Bank of Commerce, Fred­

erick 
First National Bank, Gutheiie 
First National Bank, Lawton 
City National Bank, Lawton 
First National Bank^ McAlester 
American National Bank, McAlester. 
First National Bank, Muskogee 
Commercial National Bank, Musko­

gee 
American National Bank, Oklahoma 

City 
State National Bank, Oklahoma City 
First National Bank, Pauls Valley.. 
Shawnee National Bank, Shawnee.. 
Central National Bank, Tulsa 
First National Bank, Woodward 

OREGON. 

Astoria National Bank, Astoria 
First National Barik, Baker 
First National Bank, Burns 
Harney County National Bank, 

Burns '. 
First National Bank, Klamath Falls. 
La Grande National Bank, La 

' Grande... 
First National Bank, Lakeview 
First National Bank, Portland 
Northwestern National Bank, Port­

land 
United States National Bank, Port­

land : 
Douglas National Bank, Roseburg.. 

PENNSYLVANIA. 

Merchants National Bank, Allen­
town 

First National Bank, Altoona 
First National Bank, Canton 
NationalBank of Catasauqua, Cata­

sauqua : 
National Bank of Chambersburg, 

Chambersburg. 
Valley National Bank, Chambers­

burg : 
Pennsylvania National Bank, Ches­

ter 
County National Bank, Clearfield... 
First National Barik, Danville 
First National Bank, Easton 
Monroe County National Bank, East 

Stroudsburg 
First National Bank, Erie 
First National Bank, Fleetwood 
First National Bank, Greencastle... 
Westmoreland National Bank, 

Greensburg 
First National Bank, Harrisburg 
Harrisburg National Bank, Harris­

burg 
Honesdale National Bank, Hones­

dale : 
First National Bank, Houtzdale 
Conestoga National Bank, Lancaster 
Peoples National Bank, Lancaster.. 
Maytown National Bank, Maytown. 

$8,178.61 

5,900.00 
75,008.00 
21,440.44 
3,399.10 

10,000.90 
10,000.00 
75,000.00 

75,000.00 

99,999.99 
110,835.28 

8,301.72 
4,680.49 

21,540.59 
16,945.40 

25,000.00 
25,000.00 
1,642.41 

3,805.92 
.8,963.27 

10,000.00 
9,228.31 

274,217.88 

42,492.20 

228,211.82 
15,000.00 

25,000.00 
50,000.00 
4,173.43 

10,000.00 

10,436.76 

4,294.56 

15,000.00 
10,500.00 
5,822.10 

25,000.00 

10,635.49 
49,912.28 
4,642- 40 
9,804.24 

25,000.00 
37,855.12 

17,104.58 

6,401.48 
10,009.00 
00,600.80 
15,069.82 
4, 792.68 

PENNSYLVANIA—continued. 

First National Bank, McKeesport-. -
New First National Bank,'Meadville 
Second National Bank, Meyersdale.. 
Citizens National Bank, Mey'ersdale. 
Unlon National Bank, Minersvllle 
First National Bank, M:ontrose... 
First National Bank, Nanticoke.. 
First National Bank, Oil City 
Farmers NationalBank, Oxford.. 
First National Bank, Philadelplria.. 
Quaker City National Bank, Phila 

delphia. -
First National-Bank, Pittsburgh... . 
Second National Bank of Allegheny 

Pittsburgh. 
Bank of Pittsburgh, N. A., Pitts­

burgh 
Columbia National Bank, Pittsburgh 
Exchange National Bank, Pitts­

burgh 
Farmers Deposit National Bank, 
. .Pittsburgh.-.- • 
Mellon National Bank, Pittsburgh... 
Merchants National Bank; Pottsville 
Miners National Bank, Pottsville... 
First National Bank, !Reading 
Reading National Bank, Reading... 
First National Bank, Scranton 
Third National Bank, Scranton 
Traders National Bank, Scranton... 
Union National Bank, Scranton 
Market Street National Bank, Sha­

mokin •. 
S t r o u d s b u r g N a t i o n a l Bank , 

Stroudsburg 
Tamaqua National Bank, Tamaqua. 
First National Bank, Tyrone 
Blair County National Bank, Tyrone| 
Farmers & Merchants National 

Bank, Tyrone 
National Bank of. Fayette County, 

Uniontown.' 
Warreri National Bank, Warren. 
People's National Bank,Waynesboro 
Citizens National Bank, Waynesburg 
First National Bank, Wilkes-Barre.. 
Second National Bank, Wilkes-Barre| 
Luzerne County National Bank, 

Wilkes-Barre 
West Branch National Bank, Wil­

liamsport 
First National Bank, York 

RHODE ISLAND. 

Aquidneck National Bank, Newport 
National Exchange Bank, Provi­

dence 

SOUTH CAROLINA. 

First National Bank, Aiken. 
First Nationa] Bank, Charleston 
Peoples National Bank, Charleston . 
National Loan & Exchange Bank, 

Columbia 
Palmetto National Bank, Columbia. 
First National Bank, Florence 
Norwood National Bank, Greenville 
:First National Bank, Lancaster 

$7,500.00 
25,792.41 
5,000.00 
2,749.41 
4,087.30 
4,125.78 
7,093.61 
9,552.98 
5,000-00 

20,969-57 

1.50,000- 00 
100,000.00 

61,649.92 

123,582.27 
207,990.57 

7,345.68. 

224,234.95 
187,267.92 

3,853.97 
25,000.00 
23,865.17 
50,714.76 
6,626.61 

39,965.83 
10,006.16 
5,478.53 

6,359.95 

. .5,000.00 
13,949.88 
15,000.00-

5,000.00 

10,000.00 
5,000.22 
6,021.39 
4,754.58 

65,000.00 
25,000.00 

14,483.92 

10,000.00 
50,000.00 

380,185.67 

150,000.00 

3,536.31 
69,687.02 
94,459.83 

25,000.00 
483,311.53 

3,664.55 
74,999.00 
12,360.94 
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REGULAR DEPOSITARIES-Continued. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

SOUTH CAROLINA—continued. 

National Union Bank, Rock Hill 
Peoples National Bank, Rock Hill . . 
Central National Bank, Spartanburg 
First National Bank, Sumter 

SOUTH DAKOTA, 

First National Bank, Aberdeen 
Aberdeen National Bank, Aberdeen. 
Dakota National Bank, Aberdeen... 
First National Bank, Deadwood — 
Gregory National Bank, Gregory... 
First National Bank, Huron 
First National Bank, Lemmon , 
First National Bank, Mitchell 
Mitchell National Bank, Mitchell... 
First National Barik Pierre.., , 
Pierre National Banlc, Pierre 
First National Bank, Rapid City..., 
Minnehaha National Bank, Sioux 

Falls 
First National Bank, Yankton 

TENNESSEE, 

First National Bank, Bristol 
First National Bank, Chattanooga. 
Hamilton National Bank, Chatta­

nooga , 
First National Bank, Clarksville — 
Manufacturers' National Bank, 

Harriman.....; 
Security National Bank, Jackson.... 
City National Bank, Johnson City. . 
Unaka National Bank, Johnson City. 
American National Bank, Knoxville. 
City National Bank, Knoxville 
East Tennessee National Bank, 

Knoxville 
First National Bank, Memphis 
National City Bank Memphis 
Fourth and First National Bank, 

Nashville 
American National Bank, Nashville-
Broadway National Bank, Nashville. 
Cumberland Valley National Bank, 

Nashville 
Tennessee-Hermitage N a t i o n a l 

Bank, Nashville 
First National Bank, Tullahoma 

TEXAS, 

American National Bank, Austin. . . 
Austin National Bank, Austin 
First National Bank, Beaumont 
First National Bank, Brownsville... 
Merchants National Bank, Browns­

ville 
American Exchange National Bank, 

Dallas 
First National Bank, Del Rio 
First National Bank, Eagle Pass — 
First National Bank, El Paso 
City National Bank, El Paso 
Fort Worth National Bank, Fort 

Worth • 
First National Bank, Galveston 
City National Banky Galveston 
Houston National Exchange Bank, 

Houston 

$15,000.00 
4,130.0? 

76,331.74 
5,138.01 

17,969.02 
4,641.32 

24,928.85 
65,000.00 
29,730.17 
8,860.92 

10,000.00 
11,479.40 
8,473. 78 

10,000.00 
10,048.36 
15,002.56 

118,496.80 
10,000.00 

. 13,616.55 
250,588.80 

338,624.11 
13,549.52 

15,404.10 
15,000.00 
9,459.97 

51,854.36 
10,016.10 
39,367.70 

110,441.28 
140,22L80 
10,000.00 

150,793. 41 
108,602:45 
49,181. 27 

49,772.59 

10,000.00 
9,719.81 

121,191.14 
74,566.73 

155,096.33 
57,172.97 

31,570.64 

24,417.79 
48,605. 37 
29,082.59 

174,101. 20 
134,780.89 

400,000.00 
49,66L72 
69,908.43 

2,500.00 

TEXAS—continued. 

National Bank of Commerce, 
Houston 

South Texas Commercial National 
Bank, Houston! 

Union National Bank, Houston 
Laredo National Bank, Laredo , 
Marfa National Bank, Marfa 
Marshall National Bank. Marshall... 
First National Bank, Mount 

Pleasant , 
First National Bank, Paris 
American National Bank, Paris 
First National Bank, Port Arthur..-
First National Bank, San Angelo.... 
Central National Bank, San Angelo.. 
Alamo National Bank, San Antonio. 
Frost National Bank, San Antonio.. 
San Antonio National Bank, San 

Antonio 
Commercial National Bank, 

Sherman , 
Merchants' and Planters' National 

Bank, Sherman 
Texas City National Bank, Texas, 

City 
Victoria National Bank, Victoria— 
Central Texas Exchange National 

Bank, Waco •. 
Citizens' National Bank, Waco 
Liberty National Bank, Waco 
City National Bank, Wichita Falls.. 

UTAH, 

First National Bank, Ogden 
Pingree National Bank, Ogden 
Utah National Bank, Ogden 
Deseret National Bank, Salt Lake 

City 
National Bank ofthe Republic, Salt 

Lake City 
National City Bank, Salt Lake City. 
National Copper Bank, Salt Lake 

City 

VERMONT. 

Peoples National Bank. Barre .. 
Montpelier National Bank, Mont­

pelier 
National Bank of Newport, Newport. 
Welden National Bank, St. Albans.. 

VIRGINIA, 

First National Bank, Abingdon 
First National Bank, Alexandria 
Citizens' National Bank, Alexandria. 
Dominion National Barik, Bristol... 
National Bank of Charlottesville, 

Charlottesville 
Peoples National Bank, Charlottes­

ville. '. ' . . . . 
First National Bank, Clifton Forge.. 
Second National Bank, Culpeper— 
Culpeper National Bank, Culpeper.. 
First National Bank, Dan\dlle . . . . . . . 
Front Royal National Bank, Front 

Royal • 
First National Bank, Hampton 
L;\Tichburg National Bank, Lynch-

"bm-g 

$35,000.00 

85,000.00 
5,000.00 

37,213.96 
24,810. 01 
5,000.00 

2,938.45 
14,288.14 
3,198.37 

15,832.76 
10,000.00 
10,000.00 

396,948.10 
100,000.00 

62,368.66 

19,815.09 

• 30,367.58 

50,000.00 
5,000.00 

50,000.00 
99,636.41 
50,000.00 
20,000,00 

74,651.85 
14,782.17 
17,230.09 

74,431, 42 

100,647,62 
14,999.30 

89,983.78 

5,000.00 

15,000.00 
17,537.18 
25,000.00 

21,548.55 
37,330.03 
85,072.01 
14,008.02 

2,500.00 

10,274.34 
4,687.59 
4,076.45 
3,663.95 

31,000.00 

14,957.22 
24,597,76 

50,000.00 
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REGULAR DEPOSITARIES-Continued. 

Title of banks. 

To the credit 
of the Treas­
urer of the 

United States 
and United 
States dis­

bursing offi­
cers. 

Title of banks. 

To the credit 
of the Treas­
urer ofthe 

United States 
and United 
States dis­

bursing offi­
cers. 

VIRGINIA-continued. 

Peoples National Bank, Lynchburg 
First Na.tional Bank, Martinsville.. 
First National Bank, Newport News 
Schmelz National Bank, Newport 

News 
National! Bank of Commerce, Nor­

folk.. 
Norfolk National Bank, Norfolk 
Virginia National Bank, Norfolk... 
C^atlonal Bank of Petersburg, Peters­

burg.,. 
Virginia National Bank, Petersburg. 
First Na.tional Bank, Portsmouth... 
American NationalBank, Richmond 
Merchants' National Bank, Rich­

mond 
First Na.tional Bank, Roanoke 
National! Exchange Bank, Roanoke.. 
Boston Irrational Bank, South Boston, 
Nationa:i Valley Bank, Staunton — 
First Njitional Bank, Wytheville... 

WASHINGTON. 

First Na.tional Bank, Bellingham • -. 
Bellingham National Bank, Bel­

Ungham 
First National Bank, Okanogan 
First NationalBank, Port Townsend. 
First National Bank, Seat t le . . . . . . . . 
Dexter-IIorton National Bank, Seat­

t l e . . . . 
Exchange National Bank, Spokane. 
Fidelity National Bank, Spokane... 
Old National Bank, Spokane 
First National Bank, Sunnyside. . . . 
National, Bank of Tacoma, Tacoma. 
Vancou\ er National Bank, Vancou-

Flrst National Bank, Walla Walla. 
First National Bank, Yakima 

WEST VIRGINIA. 

Citizens' National Bank, Charleston. 
Empire ISTational Bank, Clarksburg.. 
Merchants National Bank of West 

Virginia, Clarksburg 
Union ^National Bank, Clarksburg.. 
First National Bank, Huntington... 
Old National Barik, Martinsburg 
First National Bank, Parkersburg... 
Second Jfatlonal Bank, Parkersburg, 
Parkerslmrg National Bank, Park-

ersburi? 
National. Exchange Bank, Wheeling, 

WISCONSIN. 

First National Bank, Antigo 
Citizens' National Bank, Appleton.. 
Ashland National Bank, Ashland... 
First National Bank, Baraboo 
Union National Bank, Eau Claire 
First National Bank, Elkhorn 
Commercial National Bank, Fond 

du La(! 
Kellogg iSTatlonal Bank, Green Bay.. 
McCartney National Bank, Green 

Bay . . , . . 

$14,267,81 
4,744,22 

71,035,93 

230,578.26 

305,908.13" 
392,258.67 
86,630,16 

347,855,56 
396,263.26 
106,689.98 
140,000,00 

28,615,47 
35,000.00 
29,766.80 
5,000,00 

20,000.00 
4,338.47 

9,540.86 

6,504.47 
14,293,76 
47,118.49 
49,415.20 

489,130,96 
124,114.10 

9,767,13 
77,902.56 
9,915.35 

150,000,00 

102,413^20 
14,458.78 
33,205,45 

500,000. 00 
20,000.000 

6,184. 07 
14,189.51 
37,941.61 
30,000. 00 
97,260.59 
27,431.35 

24,303.63 
125,000.00 

' 5,439.56 
6,206.15 
9,365.88 
4,846.47 
9,020.35 
5,000. 00 

12,713.63 
30,000.00 

19,958.83 

WISCONSIN—continued. 

Rock County National Bank, Janes-
vllle 

First National Bank, Madison 
Commercial National Bank, Madi­

son 
National Bank of Manitowoc, Man­

itowoc 
First National Bank, Milwaukee...". 
National Exchange Bank, Milwau­

kee 
Wisconsin National Bank, Milwau­

kee 
Old National Bank, Oshkosh 
First National Bank, Ripon 
American National Bank, Ripon.. . 
First National Bank of the City of 

Superior, Superior 
National Bank of Waupun, Waupu.n| 
First National Bank, Wausau 

WYOMING. 

First National Bank, Cheyenne 
Citizens' National Bank, Cheyenne.. 
Stock Growers' National Bank, 

Cheyenne 
First National Bank, Evanston 
First National Bank, Lander •".. 
Powell National Bank, Powell...... 
First National Bank, Rock Springs, 

ADDITIONAL DEPOSITARIES, 

CANAL ZONE. 

Cristobal branch, American Foreign 
Banking Corporation of New York, 
Cristobal, Canal Zone 

Panama branch, American Foreign 
Banking Corporation of New York, 
Panama, R. P 

First National Bank of Hawaii 
Honolulu, H, T ' 

Army National Bank, Schofield 
Barracks, H. T 

PORTO RICO. 

American Colonial Bank of Porto 
Rico, San Juan, P. R 

San Juan branch,. National City 
Bank of New York, San Juan, 
P . R 

HAITI. 

Port au Prince branch, American 
Foreign Banking. Corporation of 
New York, Port au Prince, Haiti . . 

PHILIPPINE ISLANDS. 

Treasury of the Philippine Islands, 
Manila, P . I 

$5,000.00 
27,902,04 

9,242.37 

5,000.00 
192,440,55 

249,980.57 

268,224.69 
15,000.00 
4,573.77 
4,158.40 

15,000. 00 
2,848.21 

113,938,36 
25,000, 00 

86,020.44 
20,000.00 
8,250.01 

15,000. 00 
. 9,554.99 

477,580,99 

1,596,318.21 

1,017,830,75 

489,306.92 

305, 

1,278, 

497,51 

496.81 

99,933.11 

9,313,439.48 

Total 58,167,704.66 

1 Credit balance. 
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FOREIGN DEPOSITARIES. 

Ti t le of b a n k s . 

Tresor Publ ic , .Paris, F rance 
B a n k of Eng land , London , E n g l a n d 
T h e Roya l B a n k of Canada, Mont­

real, Canada 
B a n k of Montreal , Montreal , Canada . 
E q u i t a b l e T r u s t Co. of N e w York , 

Par i s b r a n c h , Paris , , F r ance 
E q u i t a b l e T rus t Co. of N e w York , 

L o n d o n b ranch , London , E n g l a n d , 
G u a r a n t y Trus t Co. of N e w York , 

Par is b ranch , Par i s , F rance 

To t h e credit 
of t h e Treas­
urer of t h e 

Uni ted States 
and Uni t ed 
States dis­

burs ing offi­
cers. 

$6,030, SOL 30 
11,862,459.86 

• 365,063.31 
99,176.00 

.2,000.00 

. .34,579.70 

1,157.15 

Ti t le of b a n k s . 

In te rna t iona l B a n k i n g Corporat ion 
of N e w York , L o n d o n branch , 

' London , E n g l a n d 
F a r m e r s L o a n and Trus t Co. of 

N e w York , London branch , Lon­
don , E n g l a n d 

Nat iona l City B a n k of N e w York , 
Genoa branch , Genoa, I t a ly 

Total 

To t h e credit 
of t he Treas­
urer of the 

Uni t ed States 
a n d Uni t ed 
States dis­

burs ing offi­
cers. 

$159,376.69 

463,769.23 

3,867,222.69 

22,885,165.93 

SPECIAL DEPOSITARIES. 

S t a t e , 

A l a b a m a 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Dis t r ic t of Columbia 
Flor ida 
Georgia 
I d a h o 
Illinois 
I n d i a n a . . . 
Iowa '. 
Kansas 
K e n t u c k y 
Douisiana 
Maine 
Maryland 
Massachuset ts 
Michigan . 
Minnesota 
Mississippi 

N e b r a s k a 

N u m b e r . 

8 
1 
2 

10 
7 
6 
6 
3 

12 
7 

29 
31 
39 
27 
14 
3 
4 

13 
11 

9 
12 
4 

14 
16 

To t h e 
c red i t of the 

Treasurer 
o f t h e 

U n i t e d 
S t a t e s . 

$8,000 
1,000 
2,000 

10,000 
7,000 
6,000 

1,853,000 
3,000 

12,000 
7,000 

29,000 
31,000 
39,000 
27,000 
14,000 
3,000 
4,000 

13,000 
11,000 
9,000 

12,000 
4,000 

14,000 
16.000 

S t a t e , 

Nevada 
N e w H a m p s h i r e . 
N e w J e r s e y . . . . . ^ 
New Mexico. 
New York 
N o r t h Carolina • 
N o r t h D a k o t a 
Ohio 

. Ok lahoma . 
Oregon 
Pennsy lvan ia : . 
•Rhode Is land . . . 
South Carolina ' 
Sou th D a k o t a 

• Tennessee - . 
Texas 
V e r m o n t 
Virginia 
Washington 
W e s t Virginia 
Wisconsm 
Wvominer 

T o t a l . . . . 

N u m b e r . 

2 
11 

8 
2 

43 
8 
1 

47-
5 
7 

74 
1 

. 3 
2 

. . . 2 
71 

5 
17 
3 

11 
14 

7 

632 

To t h e 
credi t of t h e 

Treasurer 
o f t h e 

U n i t e d 
S ta te s . 

$2,000 
11,000 
8,000 
2,000 

204,425 
8,000 
1,000 

• 47,000 
5,000 
7,000 

74,000 
1,000 

.3,000 
2,000 
2,000 

976,250 
5,000 

17,000 
3,000 

11,000 
14,000 
7,000 

3,545,675 

RECAPITULATION. 

Federalreserve banks $55,300,485.16 
Special depositaries: ' ^ 

Federalreserve banks, fiscal agents -• 905,411; 514.76 
$960,711,999.92 

Federalland banks 500,000.00 
National banks, etc.: 

Regular depositaries : 58,167,704.66 
Special depositaries 3,545,675,00 
Foreign depositaries (credits to Treasurer, United States only) 22,885,165.93 

84.598,645.69 

Total 1,045,810,545.51 
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No. 35.^—Number of national banhs with semiannual duty levied, by fiscal years, and 
• number of depositaries with honds as security at close of each fiscal year from 1901. 

Fiscal year . 

1901 • . . . . : ' . . . 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 . • 
1919 

N u m b e r 
of b a n k s . 

4,187 
4,553 
5,014 
5,409 

, 5,782 
6,138 
6,538 
6,827 
7,020 
7,207 
7,337 
7,428 
7,532 

17,626 
7,503 
7,412 
7,363 
7,388 
7,416 

Bonds he ld 
to secure 

circulation. 

$326,119,230 
317,038,530 

• 375,068,770 
416,016,690 
468,066,940 
520,605,210 
558,364,660 
628,172,130 
660,689,070 
686,974,880 
698,532,060 
724,493,740 
740,529,250 
740,796,910 
736,024,190 
690,440,930 
671,333,060 
708,680,900 
692,252,950 

Semiannua l 
d u t y levied. 

$1,599,221.08 
1,633,309.15 
1,708,819.92 
1,928,827.49 
2,16.3,882.05 
2,509,997.80 
2,806,070.54 
3,090,811.72 
3,190,543.04 
3,463,466.68 
3,567,037.21 
3,690,313.53 
3,804,762.29 
3,889,733.17 

. 3,901,541.18 
3,744,967.77 
3,533,631.28 
3,6-56,895.34 
3,777,283.13 

N u m b e r 
of depos­
i tar ies . 

448 
577 
713 
842 
837 
927 

1,255 
1,436 
1,414 
1,380 
1,362 
1,354 
1,478 
1,684 
1,491 

. 1,381 
1,368 
1,386 
1,399 

Bonds he ld 
to secure 
deposits. 

$105,765,450 
• 124,718,650 

152,852,020 
112,902,550 

80,404,950 
95,575,725 

193,244,052 
180,459,419 
' 81,244,071 

51,774,700 
50,206,800 
48,309,500 
61,646,300 
63,711,350 
54,854,619 
42,674,350 
4.3,054,350 
50,344,700 
53,720,400 

To ta l bonds 
he ld . 

$431,884,680 
441,757,180 
527,920,790 
528,919,240 
548,471,890 
616,180,935 
751,608,712 
808,631,549 
741,933,071 
738,749,580 
748,738,860 
772,803,240 
802,175,550 
804,508,260 
790,878,809 
733,115,280 
714,387,410 
759,025,600 
745,973,350 

1 Number of banks having bonds on deposit with Treasurer from and after this date. 

No. 36.—United States bonds retired from May, 1869, to June 30, 1919. 

Title of loan. 
Rate 
of in­

terest. 
Redeemed. Purchased. Converted and 

exchanged. Total. 

Loan of 1847 
Bounty-land scrip 
Loan of February, 1861 

, Oregon war debt ' 
Loan of July and August, 1861. 
Five-twenties of 1862 
Loan of 1863 
Five-twenties oi March, 1864... 
Five-twenties of June, 1864 
Five-twenties of 1865....-
Consols of 1865 
Consols of 1867 
Consols of 1868 
Texas indemnity stock 
Loan of 1860 
Loan of 1858 
Ten-forties of 1864 
Funded loan of 1̂ 81 
Funded loan of 1891 
Funded loan of 1907 
Loans of July and August, 

1861, continued. 
Loan of 1863 
Funded loan of 1881, continued. 
Loan of July 12, 1882 
Loan oi 1908-1918 
Funded loan of 1891. continued. 
Bonds issued to Pacific rail­

roads: 
Central Pacific 
Union Pacific , 
Kansas Pacific , 
Central Branch, Union 

Pacific 
Western Pacific 
Sioux City & Pacific 

Loan of 1904 
Loan of 1925 
First Liberty loan converted.. 
First Liberty loan converted.. 
Second Liberty loan 
Second Liberty loan converted 

' Third Liberty loan 
Third Liberty loan converted. 
Fourth Liberty loan 

Total. 

$47,900 
1,175 

7,798,000 
685,950 

12,932,400 
430,419,800 

4,684,700 
2,382,200 

69,868,950 
157,697,450 
205,287,650 
310,108,800 
37,478,750 

232,000 
7,022,000 
6,041,000 

192,459,250 
72,867,850 
81,047,800 
62,226,400 

127,595,600 
37,226,200 

109,155,250 
305,581,050 
63,009,460 
25,413,200 

25,885,120 
27,236,512 
6,303,000. 

1,600,000 
1,970,560 
1,628,320 

19,372,000 

$10,612,000 
256,800 

48,776,700 
57,165,860 
19,854,250 
1,119,800 

43,459,750 
36,023,350 

118,950,-550 
62,846,950 
4,794,050 

$27,091,000 

380,500 
12,218,650 
9,586,600 
8,703,600 
6,668,600 

256,650 

43,599,000 
143,518,200 
236,575,400 

13,957,000 
2,089,500 

441,728,950 

13,231,650 
292,349,600 

2,913,540 132,449,900 

8,543,650 
43,825,500 

656,000 
4,003,050 
61,050,000 
180,357,600 
14,935,500 

201,660,500 
165,000,000 

72,071,300 

2,413,266,297 1,510,487,990 1,032,683,500 

$47,900 
1,176 

18,410,000 
942,750 

61,709,100 
514,666,650 
24,-538,950 
3,882,500 

125,547,350 
203,307,400 
332,941,800 
379,524,350 
42,529,450 

232,000 
7,022,000 
19,998,000 
194,548,750 
116,466,850 
224,566,000 
740,530,750 

127,595,600 
50,457,850 
401,504,850 
305,581,060 
198,372,900 
25,413,200 

25,885,120 
27,236,512 
6,303,000 

1,600,000 
1,970,560 
1,628,320 

99,986,950 
43,825,500 

656,000 
4,003,050 
61,050,000 
180,357,600 
14,935,500 
201,660,500 
165,000,000 

4,956,437,787 

140325—FI 1919- -51 
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No. 37.—Seven-thirty notes issued, redeemed, dnd outstanding June 30, 1919. 

I s sue . 

J u l y 17,1861 
A u g . 15,1864 
J u n e 16 1865 -
J u l y 15,1865 

To ta l 

• 
. T o t a l i s s u e d . 

$140,094,750 
299,992,^500 
331,000,000 
199,000,000 

970,087,250 

R e d e e m e d 
t o J u n e 30, 

1918. 

$140,085,400 
299,947,200 
330,970,200 
198,965,000 

969,957,800 

Redeemed 
d u r i n g 
year . 

$100 

100 

T o t a l 
r edeemed . 

$140,085,400 
299,947,200 
330,970,200 
198,955,100 

969,957,900 

O u t s t a n d i n g . 

$9,350 
45, soa 
29,800 
44,900 

129,360' 

No. 38.—Refunding certificates, act of Feh. 26, 1879, issued, redeemed,- and outstanding. 

H o w p a y a b l e . 

To order 
To beare r .;. 

To ta l 

I ssued . 

$58,500 
39,954,250 

40,012,750 

Redeemed 
dur ing year . 

$360 

360 

T o t a l re t i red 
t o J u n e 30, 

1919, 

$68,480 
39,943,430 

40,001,910 

O u t s t a n d i n g . 

$20 
10 820 

10 840 

No. 39,—Chechs issued by the Treasurer for interest on registered bonds during the fiscal 
. year 1919. 

Tit le of loans. 

Ph i l ipp ine loan of— 
1914-1934 (L.,P..) 
191.5-1935 ( P . I- B-) 
1915-1935 (M. S. & W . ) . 
1916-1936 ( P . I . B.) 
1917r-19S7 (M. S. & W . ) . 
1918-1938 (M. S. & W . ) . 
1919-1939 ( P . I . B . ) 
1921-1941 . . . 
1926-1946 (loan of 1916). 

Po r to Rican gold loan of— 
1920-1927.. 
1922-1937.. 
1933-1943 
1944-1954.-...; 

N u m b e r . 

2,460 
1,031 

311 
296 
476 
337 
661 

88 
853 

72 
18 
87 

277 

A m o u n t . 

$280,000.00 
100,000.00 

. 40,000.00 
40,000.00 
80,000.00 
40,000.00 
60,000.00 
5,000.00" 

160,000.00 

17,000.00 
4,000.00 

40,000.00 
44,000.00 

Ti t le of loans. 

Po r to R i c a n gold loan of— 
Cont inued . 

1925-1939 
Refunding, 1914 . . . . 
Refunding, m u n i c i p a l . . 
I r r igat ion, 1915 
Insu la r 
Pub l i c Improvemen t of 

1916 
P u b l i c improvemen t of 

1918. 
Dis t r ic t of Columbia 3.65 

per cent b o n d s 

Tota l 

N u m b e r . 

220 
200 

20 
66 
94 

78 

3 

368 

.8,016 

A m o u n t . 

40,000.00 
26,200.00 
11,400.00 
24,000. OO 
12,000.00 

20,000.00' 

10,000.00 

193,541.2^ 

1,247,141.25' 

No. 40.—Interest paid by the Treasurer ofthe United States on District of Columbia 3.65 
per cent borids during the fiscalyear 1919. ' 

Coupons : $9,531.97 
Checks. : 193,577.75 

Total : ' 203,109.72 
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No. 41.—Coupons from United States bonds and interest notes paid during thefiscal year 
1919, classified by loans. 

Ti t le o f loans . N u m b e r . A m o u n t . 

4 per c e n t loan of 1925 
2 per c e n t consols of 1930 °. 
3^ pe r c e n t first L ibe r ty loan, 1932-1947 
3^ per cen t first L i b e r t y loan, 1932-1947, c o n v e r t e d . . . 
4 per c e n t first L ibe r ty loan, 1932-1947, conver ted 
4^ pe r c e n t first L ibe r ty loan, 1932-1947, conver ted 
4} per c e n t first L i b e r t y loan, 1932-1947, second c o n v e r t e d . 
4 per c e n t second L ibe r ty loan, 1927-1942 
4 i pe r cen t second L i b e r t y loan , 1927-1942, conver ted 
4 i p e r cen t t h i r d L i b e r t y loan of 1928 
4 | pe r cen t four th L ibe r ty loan of 1933-1938 

: 2 pe r cen t P a n a m a Canal loan of 1916-1936 
2 per c e n t P a n a m a Canal loan of 1918-1938 
3 pe r c e n t P a n a m a Canal loan of 1961 
3 pe r cen t loan of 1908-1918 
3 pe r cen t convers ion bonds 
4 per cen t certificates of indeb tedness 
4^ pe r cen t certificates of Indebtedness 
4 pe r c e n t consols of 1907 -
2^ per cen t pos ta l savings , consol idated 
2 | p e r c e n t p o s t a l s a v i n g s , first series 
2 | pe r c e n t pos ta l savings , second series 
2^ p e r c e n t pos t a l s av ings , t h i r d series 
2 | pe r cen t pos t a l s av ings , four th series ., 
2 | pe r cen t pos ta l savings , fifth series ' . . . . . 
2^ per cen t pos ta l savings , s i x t h series 
One-year Treasury notes • 
Seven-thir t ies of 1864-1865 
5 per cen t loan of 1904 
F u n d e d loan of 1881 

70,251 
11.892 

1,274,305 

12, 

027,642 
878,817 

4,045 
594,617 
939,272 
589,771 
137,624 

;92 
795 

30,236 
207,293 

91,106 
71,316 

129,839 
2,113 

12,136 
6 

117 
66 

102 
38 
25 

4,654 
1 

. 1 
1 

$678, 
38, 

39,791, 
568, 

8,637, 
9,671, 

26, 
32,638, 
90,503, 

114,388, 
99,662, 

3, 
197, 
250, 
670, 

2,079, 
15,426, 

8, 
18, 

918.50 
909.50 
889.49 
191.48 
086,31 
601.11 
055.67 
074.00 
152.30 
861.90 
050.71 
363.40 
460.00 
317.25 
297.95 
692.00 
6i)8.52 
641.80 
205.50 
697.00 

7.50 
94.25 
60.50 
93.50 
65.50 
29.25 

182.50 
1.82 
1.25 

.57 

Tota l 90,078,272 415,172,611.03 

No. 42.—Bonds and other securities retired for the sinhing fund during the fiscal year 
1919, and total from May, 1869. 

Ti t l e of loans . 
Re t i red 
du r ing 

fiscal year. 

F r o m May, 1869. 

Redeemed , Purchased , . To t a l . 

W a r - b o u n t y scr ip 
Loan of 1860 
Loan of F e b r u a r y , 1861 
Oregon wa r deb t 
L o a n of J u l y and Augus t , 1861 
Five- twent ies of 1862 
Loan of 1863 : 
Ten-f 3rtles of 1863 
F ive- twent ies of March, 1864 
Five- twent ies of J u n e , 1864 
Five- twent ies of 1865 
Consols of 1865 
Consols of 1867 : 
Consols of 1868 
F u n d e d loan of 1 8 8 1 . . : 
F u n d e d loan of 1891 ,. 
F u n d e d loan of 1907 
L o a n of 1904 
L o a n of J u l y a n d Augus t , 1861, c o n t i n u e d . 
Loan of 1863, con t inued 
F u n d e d loan of 1881, con t inued 
Loan of J u l y 12,1882 
Loan of 1908-1918.. . . , 
F u n d e d loan of 1891, con t inued 
Loan of 1925'. 
T reasu jy notes prior to 1846 
Treasu ry notes of 1861. 
T e m p o r a r y loan certificates, act of 1862 
Certificates of Indebtedness , act of 1862 
Certificates of indeb tedness of 1870 
One-year notes of 1863 
Two-year notes'of 1863 
Compound-Interes t notes 
Seven-thir t ies of 1861 
Seven-thir t ies of 1864-65 
F rac t i ona l cur rency 
U n i t e d Sta tes notes 
Old d e m a n d notes 
Refunding certificates 
Certificates of Indebtedness 

$175.00 
10,000.00 
3,000-00 
l ; 550.00 

-78,450 00 
30,047,450 00 

23, IOO 00 
691,700.00 

$10,612,000 00 
256,800 00 

48,776,700.00 
24,029,150 00 
19,854,250.00 

100.00 

1,050 00 
80,550 00 

11,072,150 00 
1,982,450 00 

65,500.00 
76,800 00 
21,350 00 

25,091,550 00 
50,768,750. 00 
60,807,550.00 
19,372,000 00 
56,633,000 00 
37,220,300 00 
43,710,300 00 

168,692,750 00 

361,600.00 
18,356,100 00 
16,866,150 00 
48,166,150 00 
32,115,600 00 

2,213,800 00 
43,599,000. 00 
46,274,850 00 

134,291,400 00 
8,543,650- 00 

3,000 00 25,411,200-00 

30.00 

"96.66 

1,823.00 

"'366-'66' 

110.00 
200.00 
110.00 

1,00000 
678,000 00 

6,545.00 
1,700 00 

31,480 00 
1,500.00 

13,500-00 
26,272,568.11 
29,090,564-00 

3,455.00 
12,150.00 

13,936,500 00 

2,396,800.00 

*43'825"566,'66 

1,350.00 
1,500,000 00 

$175.00 
10,000.00 

10,615,000 00 
258,350.00 

48,855,150.00 
54,076,600.00 
19,87'},350. 00 

691,700.00 
361,600.00 

29,428,250.00 
18,848,600.00 
48,231,650 00 
32,192,400 00 

2,235,150 00 
68,690,^50.00 
97,043,600.00 

195,098,9,60.00 
27,915,650 00 
56,633,000 00 
37,220,300.00 
43,710,300.00 

168,692,750-00 
2,396,800 00 

25,411,200-00 
43,825,500; 00 

110.00 
200.00 
110.00 

1,000.00 
678,000,00 

5,546.00 
1,700.00 

31,480.00 
1,500 00 

13,500.00 
26,272,568.11 
29,090,564.00 

3,455.00 
13,500.00 

15,436,500.00 

Total 87,003.00 I 601,829,457.11 502.040,850 00 1,103,870,307.11 
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No. 43,—Public debt, June 30, 1918., and.June 30, 1919, and changes during ihe year. 

• Title of loans. 
Rate 
of In­

terest. 

INTEREST-BEARING DEBT, 

Loan of— 
1925 
1908-1918 

Consols of 1930. 
Panama Canalloan of— 

.1916-1936 
1918-1938....'. 
1961: 

Postal savings bonds 
Conversion bonds 
One-year Treasury notes— 
Certificates of indebtedness. 
First'Liberty loan bonds. . . 
Second Liberty loan bonds.. 

' Thkd Liberty loan bonds. . 
Fourth Liberty loan bonds.. 
Victory notes 
War savings and thrift 

stamps 

TotaL 
DEBT ON WfflCH INTEREST 

HAS CEASED. 

Olddebt 
Loan of 1847 
Texas Indemnity stock 
Loan of 1858 
Five-twenties of— 

1862 
June, 1864 
1865-.\ '.. 

Ten-forties of 1864 
Consols of— 

' 1885 
1887 :. . 
1868 

Loan of February, 1861 
Funded loan of— 

1881 
1881, continued 

Oregon war debt , 
Loan of— 

July and August, 1861., 
July and August, 1861, 

continued 
Loan of— 

186S.(1881's) 
1863, continued 
July 12,1882 

Funded loan of— 
1891 
1891, continued 

Lean of 1904 
Funded loan of 1907 
Loan of 1908-1918 
Certificates of Indebtedness, 
Treasury notes of 1861 
Seven-thirties of 1861 
One-year notes of 1863 .', 
Two-year notes of 1863 
Compound-interest notes.. 
Seven-thirties of 1864-65.... 
Certificates of indebtedness 
Temporary loan 
3 per cent certificates 
Refunding certificates 

Total , 
DEBT BEARING NO INTEREST, 

Old demand notes 
United States notes 
National-bank notes, re­

demption account 
Fractional currency 

Perct 
4 
3 
2 

2 
2 

2^ 
3 
3 

2-4i| 
3^ 
4 . m 
4 i 
4f| 

11,985,882,436.42 

^ 6 
6 
5 
5 

6 
6 
6 
5 

6 
6 
6 
6 

5 
3^ 
6 

3^ 

3^ 
3 

2 
5 
4 
3 

2-4^ 
6 
7T^| 
5 
5 
6 
7A| 
6 

4-6 
3 
4 

Outstanding 
June 30, 1918. 

$118,489,900-00 
63,945,460 00 

599,724,050.00 

48,954,180 00 
25,947,400- 00 
50,000,000- 00 
11,060,700 00 
28,894,500.00 
19,150,000 00 

1,706,204,500 00 
1,988,791,294.62 
3,746,813,516.00 
3,228,109,638.47 

349,797,297.33 

16,955,327,890-00 
8,485.38 
2,404.00 

932,106,419.03 
6,959,504,587.00! 
3,467,844,971.77 

738,247,741.07 

29,053,331,758.25 

151,610.26 
950.00 

20,000 00 
2,000 00 

105,450 00 
13,950 00 
19,850.00 
18,550 00 

57,150.00 
93,750 00 
9,900 00 
5,000 00 

22,400.00 
50 00 

2,250 00 

15,050,00 

1,600 00 

3,100- 00 
100- 00 
200- 00 

20,850.00 
4,000 00 

13,050 00 
487,900 00 

18,805 
2\ 

' 9. 
. 30, 

26, 
158, 
120, 

3, 
2; 

11 

000.00 
300- 00 
350.00 
190- 00 
800.00 
150- 00 
000- 00 
000.001 
850.00 
000.00 
200. 00 

20,242,550 26 

53,012.50 
346,681,016.00 

36,903,592.00 
6,845,137.82 

390,482,758.32 

Issued during 
the year. 

$289,260- 00 

19,150,000 00 
15,027,727,900 00 

4,003,050.00 
180,357,600 00 
201,660,600.00 
165,000,000.00 

15,794,956,113.63 

243,404,000 00 

22,644,757.50 

266,048,757.50 267,123,715.50 389,407,800 32 Total 

Aggregate I |12,396,607,745- 00|29,319,380,515.75|l6,080,970,009.13|25,635,018,251.62 

Retired during 
the year. 

$63,009,460.00 

134,047,603.63 

25,234,606,081,04 

IOO 00 

4,050.00 

80,550.00 

18,805,000 00 

30.00 

,90 00 

360.00 

18,890,180 00 

243,404,000 00 

23,717,892.50 
1,823.00 

Outstanding 
June 30, 1919. 

$118,489,900.00 
0) 

599,724,050.00 

48,954,180 00 
25,947,400 00 
50,000,000 00 
11,349,960.00 
28,894,500 00 

3,624,988,490.00 
1,984,796,730.00 
3,566,458,320.00 
3,958,555,557.50 
6,794,504,587.00 
3,467,844,971.77 

953, ,997,434.77 

151,610.26 
. 950 00 

20,000 00 
2,000.00 

105,450.00 
13,950.00 
19,850.00 
18,550.00 

57,150 00 
93,650 O'O 
9,900.00 
5,000 00 

22,400.00 
50.00 

2,250.00 

15,050.00 

1,600 00 
^̂  

3, IOO 00 
IOO 00 
200.00 

16,800 00 
4,000 00 

13,050.00 
407,350.00 
936,000.00 

J, 816.000.00 
2,300 00 
9,350 00 

30,160.00 
26,800 00 

158,060.00 
120,000.00 

3,000.00 
2,850.00 
5,000.00 

10,840.00 

11,104,370.26 

53,012.50 
346,681,016.00 

35,830,457; 00 
6,843,314.82 

. 1 Balance matured and Included in "Debt on which interest has ceased" 



TREASUBER. 805 

No. 44.—Public debt, exclusive of certificates and Treasury notes, at the end of each month 
from January, 1913. 

Months . 
In t e re s t 
bear ing. Matured . 

United States 
notes and 

fractional cur­
rency-

Natioual-banl< 
notes, redemp­
tion account . 

TotaL 

1 9 1 3 — J a n u a r y . — 
February , 
M a r c h . . . 
Apri l 
May 
June 
J u l y 
A u g u s t . . 
Sep t ember . . . 
O c t o b e r . . , 
November 
December . 

1914—January . . 
F e b r u a r y . 
March 
A p r i l . . - . . . 
May 
June 
•July. 
A u g u s t . . . 
Sep ten ibe r . . . 
October 
N o v e m b e r . . . 
D e c e m b e r . . 

1915—January 
F e b r u a r y . . . 
March 
Apri l 
May 
J u n e 
J u l y 
A u g u s t . . . . . . 
S e p t e m b e r . . 
Oc tobe r . - . . . 
N o v e m b e r . . . 
December . . 

1916—January . . . 
F e b r u a r y . . 
March 
Apr i l 
May 
J u n e . . . . ' . . 
J u l y 
Augus t 
S e p t e m b e r . . . 
October 
N o v e m b e r . . . 
December . 

1917—January. . , 
F e b r u a r y . . 
March 

. Apr i l 
May 
J u n e 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
November . 
D e c e m b e r . . . 

1918—January 
F e b r u a r y . . . . 
March 
Apri l 
May 
June 
J u l y 
Augus t 
Sep t embe r . . . 
October 
N o v e m b e r , . . 
D e c e m b e r . . . 

1919—January 
F e b r u a r y 
March 
'April 
May 
J u n e 

$965,706, 
- 965,706, 

965,706, 
965,706; 
965,706, 
965,706, 
966,823, 
966,823, 
966,823, 
966,823, 
966,823, 
966,823', 
967,953, 
967,953: 
967,953, 
967; 95S: 
967,95S: 
967,953: 
968,825; 
968,825, 
968,825, 
968,825, 
968,825, 
968,825, 
969,759, 
969,759, 
969,759, 
969,759, 
969,759, 
969,759, 
970,624, 
970,624, 
970,624, 
970,624, 
970,624, 
970,624, 
971,562, 
971,562, 
971.562, 
971,562, 
971,562, 
971,562, 
972,469, 
972,469, 
972,469, 
972,469, 
972,469, 
972,469, 
973,357, 
973,357, 

,023,357, 
, 288,357, 
,691,562, 
, 712,549, 

610.00 
610.00 
610.00 
610.00 
610.00 
610.00 
490.00 
490.00 
490.00 
490.00 
490.00 
490.00 
310.00 
310.00 
310.00 
310.00 
310.00 
310.00 
550.00 
550.00 
550.00 
550,00 
550.00 
550.00 
090.00 
090.00 
090.00 
090.00 
090.00 
090.00 
590.00 
590.00 
590.00 
590.00 
590.00 
590.00 
590.00 
590.00 
590.00 
.590.00 
590.00 
590.00 
290 00 
290.00 
290.00 
290.00 
290.00 
290.00 
260.00 
250.00 
250,00 
250,00 
250.00 
476,61 

$1,678, 
1,677, 
1,675, 
1,664, 
1,660, 
1,659, 
1,654, 
1,652, 
1,65i; 
1,649, 
1,647, 
1,641, 
1,641, 
1,639, 
1,636, 
1,615, 
1,610, 
1,552, 
1,548, 
1,545, 
1,544, 
1,526, 
1,525, 
1,518, 
1,516, 
1,514, 
1,511, 
1,510, 
1,510, 
1,507, 
1,506, 
.1,506, 
1, .506, 
1,505. 
1,501; 
1,489, 
1,489, 
1,488, 
1,481, 
1,47.5, 
1,474, 
1,473 
1,472; 
1,470 
1,469; 
1,469 
1,463: 
1,463; 
1,460, 
1,459, 
1,459, 
1,459, 
1,459, 
4,232, 

390. 26 
650.26 
590.26 
580. 26 
900. 26 
550.26 
660. 26 
120.26 
100.26 
040.26 
180. 26 
720. 26 
510. 26 
300. 26 
190.26 
310.26 
720.26 
560.26 
440. 28 
020.26 
620.26 
750.26 
630. 26 
670. 26 
580. 26 
880.26 
880,26 
530. 26 
070.26 
260. 26 
260.26 
108.26 
140.26 
000.26 
340.26 
810.26 
200.26 
650.26 
270.26 
040.26 
500.26 
100.26 
550.26 
110.26 
980.26 
810.26 
230.26 
190. 28 
040. 26 
820. 26 
630. 26 
220.26 
200.26 
230.26 

$353, 589, 
3.53,589, 
353,588, 
353,588, 
353,588, 
3.53,588, 
3-53,588, 
353,588, 
353,588; 
353,588, 
353, .588, 
3.53,587, 
353,687, 
353,587, 
353,587, 
353,587, 
3,53,586, 
353,586, 
353,586, 
353,586, 
353,585, 
353,585, 
353, 585, 
353,585, 
353,585, 
353,585, 
353,585, 
353,585, 
353,585, 
353,584, 
353,584, 
353,584, 
353,584, 
353, .584, 
353,583, 
353,583, 
353,583, 
353,5S3, 
353,583, 
353,582, 
3.53, .582, 
353,582, 
353,582, 
3.53,582, 
353,582, 
353,581, 
353,581, 
353,581, 
353,581, 
353,581, 
353,581, 
353,581, 
353,681, 
353,580, 

708.40 
163.40 
908.40 
778.40 
778.40 
778.40 
323.40 
323.40 
008.40 
008.40 
008.40 
989.40 
614.40 
614.40 
266.40 
266.40 
641.40 
641.40 
641.40 
236.40 
966.40 
966.40 
966.40 
966.40 
476.40 
018.40 
018.40 
018.40 
018.40 
408.40 
408.40 
408.40 
058.40 
058.40 
668.40 
668.40 
228.40 
228,40 
228,40 
903,40 
690.40 
665.40 
245.40 
245.40 
245.40 
945.40 
928.40 
928.40 
568.40 
564.65 
564.65 
036.65 
036.65 
736.65 

•$20, 5.50, 
22,871, 
22,659, 
21,982, 
21,539, 
22,092, 
20,790, 
21,720, 
20, .593, 
18,835, 
17,481, 
17,209, 
17,828, 
16,704, 
16,604, 
15,585, 
16,131, 
15,142, 
15,684, 
15,447, 
16,026, 
16,026, 
16,269, 
15,192, 
16,960, 
16,844, 
19,388, 
19,189, 
19,130, 
19,390, 
19,849, 
22,640, 
23,096, 
23,651, 
26,584, 
28,119, 
32,559, 
40,703, 
46,532, 
52,349, 
55;142, 
51,506, 
48,679, 
45,688, 
44.871, 
44;684. 
49,010, 
52,418, 
50,927, 
47,512, 
56,624, 
53,635. 
60,651, 
48,235, 

098. 50 
078. 50 
281.00 
OSS. 50 
201.00 
806.00 
733. 50 
031.00 
576.00 
883. 50 
856.00 
266.00 
483.50 
743. 50 
968. 50 
676.00 
221.00 
888.50 
170. 50 
088.00 
788.00 
788.00 
375.50 
433.00 
228.00 
705.50 
300.00 
381. 50 
262.00. 
345. 50 
327.50 
052.00 
069.50 
308.00 
088.00 
133.00 
173.00 
950.50 
583.00 
750. 50 
915.00 
237. 50 
783. .50 
358.00 
477. 50 
977.00 
191. 50 
932.00 
531.00 
572.00 
927.00 
314. 50 
692.00 
167.00 

1,343, 
1,343, 
1,342, 
1.342, 
1.343, 
1.342, 
1.343, 
1,342, 
1,340, 
1,339, 
r, 339, 
1,341, 
1,339, 
1,339, 
1,338, 
1,339, 
1,.338, 
1,339, 
1,3.39, 
1,339, 
1,339, 
1,339; 
1,339, 
1,341, 
1,341, 
1,344, 

1.344, 
1,343, 
1,344, 
1.345, 
1,348, 
1,348, 
1,349,-
1,3.52, 
1,353, 
1,359 
1,367; 
1,37.3, 
1,378, 
1,381, 
1,378, 
1,376 
1,373; 
1,372, 
1.372; 
i;376, 
1,379; 
1,379, 
1,37,5, 
1,435, 
1,697, 
2,097, 
3,128, 

524,807.16 
844,502.16 
630,389.66 
942,002.16 
495,489,66 
047,744.66 
857,207.16 
783,964.66 
656,174.66 
896,422.16 
540,534,66 
262,465. 66 
010,918.16 
884,968.16 
781,735.16 
741,562.66 
281,892.66 
235,400.16' 
644,802.16 
403,894.66 
723,249.66 
965,054.66 
206,522.16 
122,619.66 
821,374,66 
703,694.16 
244,288. 66 
044,G20.16 
984,440,66 
241,104.16 
564,586.16 
355,230. 66 
810,858,16 
364,-956,66 
293,686.66 
817,201.66 
194,191,66 
338,419.16. 
159,671.66 
970,284.16 
762,695.66 
124, ,593.16 
203,869.16 
210,003.66 
392,993.16 
206,022.66 
524,640.16 
933,340.66 
326,389.66 
911,206.91 
023,371.91 
032,821.41 
254,178. 91 
507,610.52 

643, 209, 
116,032; 
196,321 
324,205; 
164,241, 
112,18I; 
578,985, 
985,882, 
179,063, 
355,689, 
633,280, 
335,087, 
1.51,071. 

821, no; 
954,401, 
218,601, 
959,309, 
577,056, 
669,332, 
234,435, 

655.31 
330.65 
826.01 
752.25 
463.91 
437.31 
282.08 
436.42 
924.60 
944. 74 
637,29 
960,70 
514,33 
846.16 
467.64 
421,45 
198.16 
717.10 
603.88 
056.61 

15,994, 
2,841, 
1,639, 
1,576, 
1,521, 
1,495, 

60,168, 
20,242, 
5,094, 
11,071. 
7,585, 

198,441, 
46,142, 
14,019. 
41,746; 
5,809, 
7,590, 
4,092 
9,685 
11,109; 

740,26 
240.26 
200. 26 
120.26 
100.28 
330.26 
130.26 
550.26 
530.26 
020.26 
500.26 
750. 28 
330.28 
000.28 
830.26 
020.28 
720.26 
140. 26 
620,26 
370.26 

353,580, 
353,579, 
353,679, 
353,579, 
353,579, 
353,579, 
353,579, 
363,579, 
353,579, 
353,578, 
353,578, 
353,578, 
353,578, 
353,578, 
353,578, 
353,578, 
353,578, 
353, .578, 
353,678, 
353,577; 

026.65 
636.75 
636.75 
627.33 
626.73 
166.32 
166.32 
166.32 
166.32 
446.32 
446.32 
446.32 
446.32 
446.32 
448.32 
446.32 
446.32 
448.32 
446,32 
343.32 

38,529, 
37,903, 
37,418, 
37,047, 
36,134, 
36,099, 
35,828, 
36,903, 
36,278, 
44,487, 
43,537, 
42,478, 
40,561, 
40,195, 
42,027, 
42,268, 
40,408, 
39,210, 
37,256, 
36,830, 

027.00 
169. 50 
404.50 
659.50 
454.50 
772.00 
559.50 
.592.00 
622.00 
147.00 
322.00 
527.00 
757.00 
922.00 
467.00 
039. 50 
287.00 
572.00 
452.00 
467.00 

8,051, 
7,510, 
8,588, 
9,716, 

10,5.55, 
11,503, 
13,028, 
12, .396, 
13,574, 
14,764, 
16,037, 
18,929, 

L19,591, 
21,228, 
23,391, 
24,620, 
24,360, 
24,973, 
26,069, 
25,634, 

313,449.22 
356,377.16 
969,067,52 
409,159,34 
476,645.40 
355,705. 89 
561,138.16 
607,745.00 
016,243.18 
826,558.32 
981,905.87 
586y 684.28 
354,047.91 
910,214,74 
754,211,22 
266,927,63 
886,651, 74 
937,875.68 
863,122.46 
952,227.19 

N O T E . — T h e financial s t a t emen t of t h e Un i t ed States was n o t p u b d s h e d for t h e m o n t h s of Ju ly , Augus t , 
September , and October, 1917. . 
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No. 45.—Chechs drawn hy the Secretary and paid by ihe Treasurer for interest on registered 
honds of United States during ihe fiscal year 1919. 

Title of loan. 
Rate 

of 
inter­
est. 

Checks drawn by the 
Secretary ofthe Treasury. 

Number. Amount. 

Checks paid bv the 
Treasurer of the United 
States. 

Number. Amount. 

Loan of 1925 
Loan Of 1908-1918 
Consols of 1930 
Panama Canal loan of 1961 ' 
Panama Canal loan of 1916-1936 
Panama Canal loan of 1918-1938..: 
Postal savings 
Consols of 1907 , 
Conversion bonds 
One-year Treasury notes 
Special certificates of Indebtedness 
Soldiers and sailors civil relief Insurance.. . . 
Liberty loan of 1917-^first 
Liberty loan of 1917—first converted 
Liberty loan of 1917—second 
Liberty loan of 1917—first converted 
Liberty loan of 1917—second converted 
Liberty loan of 1928—third .^ . . . 
Liberty loan of 1933-1938—fourth 
4i per cent first Liberty loan converted 

adjustment 
4i per cent first Liberty loan converted 

adjustment. 
4J per cent second Liberty loan converted 

adjustment , 
LibertyLoan-first-second conversion 

Per 
cent. 

4 
3 
2 
3 
2 
2 
21 
4 
3 
3 
2 
3^ 
3^ 
4 
4 
41 
41 
41 
4i 

1 of :i 

f of 1 

l o f l 
41 

15,653 
10,288 
.36,766 
7,898 
3,956 
2,196 
17,265 

$4;156,704.00 
'336,134.85 

11,955,835.00 
l;S00,296.75 
978,891.60 
;516,235.40 
: 265,199.75 

430 
23 
.26 
204 

74,412 
115,651 
483,965 
148,935 
380,749 

1,326,616 
1,203,097 

. 17,996 

83,351 
• 1,618 

197, 
199, 

1,801, 
• 4, 

9,615, 
1,277, 
7,795, 
3,027, 
14,015, 
16,735, 
16,203, 

107. 50 
050.00 
882.39 
130.00 
095.00 
217.00 
717.00 
697.91 
231.15 
535.04 
055.05 

15,711 
13,168 
34,068 
7,667 
3,770 
2,129 
16,741 

2 
421 
: 21 
13 
81 

87,409 
110,187 
451,187 
129,753 
418,198 

1,239,092 
1,098^448 

$4,296,784.35 
400,704.56 

11,976,052.11 
1,288,970.73 
978,433.75 
516,343. 20 
257,878.73 

6.50 
206,294.52 
189,480 00 
364,528.24 
1,021.74 

10,204,092.04 
1,731,445.38 
7,403,684.00 
2,701,572.02 
13,955,653.24 
.16,488,160.54 
15,729,935.86 

;i 23,260.78 

12,245.56 

2 216,103.35 
123,607.10 

Total., 3,930,975 90,646,232.17 3,628,066 88,691,041.61 

1 Paid checks of these Issues included in the 41 per cent first Liberty loan converted. 
' 2 Paid checks of these issues Included in the 4^ per cent second Liberty loan converted. 

No. 46.—Money deposited in the Treasury each month of ihe fiscal year 1919 for the redemp­
tion of national-banh notes. 

Months. 5 per cent 
accounlf. 

Retirement account. 

Insolvent and 
liquidating. Reducmg. 

Total. 

1918, 
July : 
August... 
September 
October 
November. 
December 

1919. 
January 
February 
March 
ApriL 
May 
J u n e . . . . . . 

Total 

$22,286,189.77 
23,239,808.61 
18,781,241.72 
21,977,898-03 
19,021,512.82 
18,609,503.24 

18,452,739.73 
18,532,199.29 
22,784,020 95 
28,627,749.46 
35,249,491.94 
34,095,064.48 

$103,560 00 
•52,100.00 
66,250 00 

196,460 00 
200,000 00 
99,997. 50 

256,200 00 
734,197. 50 
253,735.00 
184,700.00 
72,900.00 

187.800.00 

$326,100.00 
.9,699.257.50 
1,272,390 00 
269,220.00 
706,500.00 

1,020,197.60 

3,765,000.00 
1,037,742.50 
155,200.00 
700,100.00 
544,000.00 
779,800 00 

$22,715,849.77 
32,991,166.01 
20,109,791.72 
22,443,578.03 
19,928,012.82 

. 19,729,698.24 

22,473,939.73 
29,304,139.29 
23,192,955.95 
29,512,549.45. 
35,866,391.94 
35,062,664.48 

281,657,419.! 2,397,900.00 20,275,417.5 304,330,737.43 



No. i7.-^ Amount of currency counted into the cash ofthe nationalrhgnh redemption agency and redeemed notes delivered, hy fiscal years, from 1900. 

Fiscal year 

1900 
1901 
1902. . ' 
1903 
1904 
1905 
1906. 
1907 
1908 
1909 
1910 . . . 
1911 
1912 . . . . . 
1913 
1914 . . . 
1915 
1916 . . 
1 9 1 7 . . . . 
1 9 1 8 . . . 

1918. 
Ji i ly 
Augus t 
Sep tember . . . . . . 
October 
November 
December 

1919. . 
J a n u a r y 
F e b r u a r y 
M a r c h : . . . 
Apr i l 
MaVi 
J u n e 

Tota l -

Counted Into 
cash. 

$96,226,28L48 
147,143,649. 90 
171,048,135.36 
198,361,193. 28 
261,742,386.65 
306,817; 357.43 
295,174,419.81 
238,834,864.76 
348,549,280.70 
459,537,008.30 
499,599,883. 57 
549,487,701.38 
647,022,564.37 
673,122,267.55 
704,625,824.28 
770,409,017.74 
559,976,130.90 
457,447,296.37 
393,429, i n . 16 

35,081,81016 
31, lOO, 327. 63 
28,482,887.31 
32,053,526.41 
.32,540,750 74 
40,726,589.37 

68,267,060.16 
55,040,942.80 
67,128,930 78 
68,132,973.45 
• 62,519,190 76 
82,839,638.98 

603,914,628.55 

•- Delivered from Treasury . 

Na t iona l -bank no tes . 

For r e t u r n 
to b a n k s 
of Issue. 

$25,620,660 
57,668,715 
57,303,520 
62,563,430 
92,025,655 

106,286,870 
88,930,700 
43,140.205 
62,194,650 
89,629,100 

118,015,100 
107,017,870 
198,560,800 
218,884,750 
226,402,100 
130,389,450 
86,938,900 
.50,655,660 
45,462,100 

3,108,350 
2,694,750 
2,176,050 
2,331,600 
2,856,200 
1,839,350 

3,058,150 
2,034,600 
2,554,250 
2,593,100 
2,485,800 

967,150 

28,599,350 

For destruc-
, t ion and 
' reissue. 

$49,006,445.00 
71,432,232.50 
89,646,746.00 

104,604,265.50 
136,444,405.00 
174,417,382.50 
184,661,827.50 
168,940,485.00 
196,449,107.50 
321,445,552.50 
343,545,282.50 
398,279,110 00 
417,932,800 00 
426,431;860.00 
462,276,516.00 
330,110,347. 50 
351,812,445.00 
313,657,970.00 
256,911,175.00 

18,673,300 00 
19,093,747.50 
18,049,117.60 

.17,763,255.00 
18,885,032.50 
12,510,710 00 

18,374,517.50 
14,517,415.00 
22,808,895.00 
24,630,075.00 
36,658,702.50 
35,578,452.50 

257,543,020 00 

For des t ruct ion and ret ire­
m e n t . 

Bond secured. 

$17,909,793.00 
18,626,437.60 
20,085,274.50 
26,272,086.00 
30,936,97L00 
25,857,368.00 
24,724,135.00 

. 25,464,254.50 
39,535,156.50 
89,562,083.00 
32,288,770 60 
34,976,840 00 
28,527-, 711.50 
24,089,035.50 
26.852,200 00 
17,205,958.00 
24,633,010:50 
39,409,340.50 
19,677,000 00 

993,470 00 
1,720,592.50 
2,058,276.00 
2,019,275.00 

- 2,233,090 00 
1,639,880 00 

.1,952,505;00 
1,553,070.00 
2,246,985.00 
2,082,515.00 
2,423,120.00 
1,912,295.00 

22,835,072.50 

Emergency . 

$287,220,267.60 
.61,518,352.50 
• 3,808,650 00 

1,465,990 00 

. 8 8 , 7 5 0 00 
73,500.00 
77,850. 00 
80,150.00 
85,350 00 
34,605.00 

33,000.00 
41,550 00 
47,550. 00 

.23,790 00 
14,750 00 
17,650.00 

618,495.00 

Federa l reserve notes. 

For r e t u r n 
to b a n k s 
of issue. 

-

-~ -
$1.4,410,600 

12,430,300 
15,-893,550 

2,013,550 
2,142,500 
1,577,800 
3,122,150 
1,880,000 
3,059,300 

3,776,500 
3,900,550 
3,849,900 
4,889,200 
4,141,800 
2,944,400 

37,297,650 

For 
dest ruc­

t ion. 

$24,758,450 
41,582,865 
46,810,780 

3,326,205 
7,815,670 
3,044,350 
3,444,000 

12,153,050 
9,520,200 

11,190,500 
14,826,600 
14,639,600 
24,534,900 
16,689,000 
19,849,200 

141,033,275 

Federa l reserve b a n k notes 

For" 
r e t u r n to 
banks of 
_ Issue. 

$27,550 
. 80,350 

. 31,700 
20,650 
29,650 
87,750 

217,000 
220,300 

• 
263,900 
256,250 
86,000 

. -.36,400 
777,700 
662,400 

2,688,700 

For-
dest ruc-
t l o n a n d 
reissue. 

-. 
. _.. 

$54,900 
972,620 

206,880 
183,760 
330,400 
407,000 
709,250 

1,289,150 

1,992,200 
3,058,000 
5,840,000 
5,198,800 
7,671,560 
6,080,000 

32,967,000 

" F o r de­
s t ruc t ion 

a n d re­
t i r ement . 

.. . . 

$1,154,775 
1,934,225 

32,600 
22,240 

• -32,-600 
42,700 
40,180 
46,150 

37,150 

- -148,300 
480,900 

882,820 

• Total .-

$92,536,808.00 
147,727,385.00 
167,035,539. 50 
193,439,781.50 
259,406,931.00 
306,561,620 60 
298; 216,662.50 
237,534,924.50 
298,178,914.00 
500,636,735.50 
493,849,153.00 
540,273,820 00 
645, Oil, SIL 50 
669,406,645.-50 
715,530,815.00 
764,926,023.00 
564,071,758:00 
462,782,000 50 
389,207,'790:00 

28,474,805.00 
33,667,410 00 
27:376,092.-50 
29,297,880 00 
39,059,152.50 
30,159,645.00 

40,678,422.50 
40,188,035.00 
52,072,980 00 
63,987,780 00 

-71.010,732.50 
68,492,447,50 

524,465,382.50 

Uni t ed 
^ States 
currency 
deposited 

In -
Treasury 

$111,699.00 
122,883.13 
148,477.00 
174,806.50 
291,3.51.00 
308,-547.50 
267,45L50 
295,300 00 

• 469,-965.00 
532,949.00 
640,328.00 
610,141.50 
738,723.50 
950,249.65 

1,232,613.00 
2,802,553.00 
867,242.00 
613,219.00 

'681,351.10 

89,60L0Q 
52,135.50 

-54,710.50 
44,098.00 
40,778.60 

• ,62,163.00 

109,026.00 
80,030 00 
80, i l l . 00 
81,955.00 
83,193.00 
90,178.00 

857,979.50 

Balance. 

$6,787,132.32 
6,080,514.09 
9,944,632.95 

12,691;238.23 
14,735,342.88 
14,682,5.32.31 
11,372,838.12 
12,377,478.38 
62,277,880 08 
20,645,203.88 
25,755,606.45 
34,359,346.33 
35,631,875.70 
38,398,248.20 
26,260,644.46 
28 941,086.20 
23'978,217.10 
18,^030,293.97 
21,570,263. 63 

28,087,667.79 
25,468,449.92 
26,520,534.23 
29,232,082.64 
22,672,902.38 
33,187,683.75 

60,667,295.41 
75,440,173.21 
90,416; 012.99 
94,479,251.44 
85,904,516.70 
100,161,530.18 

> 
Ul 
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No. 48.^—Currency received for redemption by the national-banh redemption agency from 
the principal cities and other places, hy fiscal years, from 1900, in thousands of dollars. 

Fiscal 
years. 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919. 

N e w 
York . 

$62,707 
81,263 
86,749 
98,550 

141,660 
159,432 
150,087 
102,279 
193,292 
236,101 
234,110 
262,105 
327,793 
321,857 
326,510 
364,149 
211,596 
149,447 
104,072 
153,647 

Boston. 

$12,427 
19,467 
18,672 
19,543 
22,834 
24,416 
22.656 
18,087 
20,075 
29,435 
35, 492 
37,920 
47,704 
61,725 
60,470 
56,405 
46,594 
33,452 
23,171 
34,082 

Philadel­
ph ia . 

$8,390 
9,097 

10,788 
14,306 
18,688 
21,483 
20,422 
17,778 
20,437 
28,887 
36,640 
36,199 
43,314 
43,866 
43,037 
38,770 
34,314 
30,240 
25,281 
45,582 

Bal t i ­
more . 

$2,633 
4,747 
5,635 
7,009 
9,338 

11,768 
10,789 
9,222 
7,941 

10,301 
11,561 
11,549 
13,007 
14,035 
15,589 
15,183 
13,835 
8,944 
9,855 
8,483 

Chicago. 

$4,804 
8,562 

14,192 
18,739 
21,910 
26,798 
28,160 
27,677 
30,512 
47,504 
63,397 
69,373 
71,262 
77,380 
86,673 
98,348 
77,998 
58,043 
39,257 
50,350 

Cmcin-
na t i . 

$1,218 
1,644 
3,198 
4,449 
6,417 
7,724 
8,321 
7,285 
8,026 

12,342 
11,712 
11,981 
14,281 
16,644 
17,217 
18,419 
16,991 
14,892 
18,021 
49,669 

St. 
Louis . 

$2,320 
6,008 

12,847 
9,311 

12,301 
18,572 
13,764 
13,044 
16,147 
28,268 
30,286 
29,799 
29,867 
32,105 
41,397 
42,911 
35,334 
34,497 
25,720 
29,207 

N e w 
Orleans. 

$710 
1,528 
2,271 
3,176 
4,034 
5,372 
5,346 
6,418 
5,896 
7,838 
6,586 
7,710 
6,797 
7,135 
9,426 
9,596 
7,847 
6,467 
4,783 
8,296 

Other 
places. 

$11,773 
16,171 
17,617 
21,347 
24,^960 
32,734 
,36,7.48 
38,525 
47,308 
60,846 
72,715 
84,896 
95,930 

102,142. 
106,438 
138,853 
120,368 
126,463 
148i,150 
237,632 

Tota l . 

$96,982 
147,487 
171,869 
196,430 

,262,142 
308,299 
296,293 
240,315 
349,634 
461,522 
502,499 
551,532 
649,955 
675,889 
706,757 
782,634 
561,877 
462,445 
398,310 
616,848 

No. 49.—Mode of payment for currency redeemed at the national-banh redemption agency, 
by fiscalyears, from 1900. 

Fiscal years Treasurer ' s 
checks. 

Un i t ed States 
currency. 

Gold, silver, 
and minor 

coin. 

Credi t in gen­
eral account . 

Credi t in • 
r edempt ion 

account . 
To ta l . 

1900 
1901 
1902 
1903 
1904 
1905 
1908, 
1907, 
1908 
1909, 
1910, 
1911. 
1912, 
1913 
1914 
1915, 
1916 
1917, 
1918 
1919 

$28,433, 
65,935, 
61,870, 
63,546, 
95,594, 
107,599, 
122,852, 
126,576, 
172,719, 
.219,617, 
171,238, 
192,124, 
241,465, 
230,238, 
307,672, 
122,230, 
34,137, 
94,416, 
41,098, 
18,418, 

009.35 
811,50 
406,50 
511.10 
893.78 
546.95 
833.45 
021.21 
195.75 
316.49 
564.95 
524.68 
409.01 
150.96 
642.92 
678.22 
302.52 
415.22 
909.60 
673.20 

$55,877, 
68,986, 
74,811, 
95,919, 
123,598, 
146,513; 
123,371, 
62,747; 
123,985, 
165,668, 
250,279, 
280,827, 
319,249, 
352,869, 
286,102, 
307,667, 
418,381, 
273,264, 
101,362, 
173,265, 

983.30 
976.54 
828.26 
863.47 
051.41 
677.16 
141.71 
460.05 
045.30 
342.33 
311.34 
485.49 
866.07 
976.89 
626.90 
489.65 
906.13 
891.03 
222.83 
442,78 

$78,301,35 
41,954.90 
46,770.80 
47,084.45 
31,829.60, 
81,430.80 
109,491.20 
151,594.40 
190,323.65 
187,978.58 
239,196.18 
121,080.80 
142,889.60 
122,709.65 
111,159.80 
28,220.00 
19,600.50 
21,799.90 

$11,380, 
21,508, 
33,603, 
36,178, 
41,360, 
50,629, 
46,965, 
47,676, 
48,732, 
65,451, 
65,740, 
61,092, 
66,616, 
72,110, 
94,359, 
316,131, 
104,343, 
87,044, 
249,350, 
410,481, 

978.28 
997.10 
045.00 
617.50 
571.40 
868.00 
078.53 
609.25 
300.17 
853,20 
145.68 
783.79 
692.70 
519.47 
812.77 
406,67 
158.40 
474.76 
534.39 
596.25 

$456, 
669, 
716, 
669, 

1,157 
1,992; 
1,875, 
1,683, 
2,922, 
8,611, 
12,102, 
15,321, 
19,548, 
17,780, 
16,379, 
124,361, 
3,094, 
2,699, 
1,617, 
1,748, 

009.20 
909.86 
084.80 
216.76 
040.46 
834.52 
874.92 
179,85 
415.83 
517.70 
665.42 
826.62 
706.99 
911.58 
581.87 
323.20 
263.36 
716.46 
444.34 
916.32 

$96,226, 
147,143; 
171.048. 
196,361, 
261,742, 
306,817, 
295,174, 
238,834, 
348,549, 
459,537, 
499,699, 
549,487, 
647,022, 
673,122, 
704,625, 
770,409, 
559,976, 
457,447, 
393,429, 
603,914, 

281.48. 
649.90 
135.36 
193.28 
386.65 
357.43 
419.81 
864.76 
280.70 
008.30 
883.57 
701.38 
564.37 
267 55 
821.26 
017,74 
130.90 
296.37 
111.16 
628.56 

1 $16,927,204.85 for returement of emergency currency. 

No. bO.^-Deposits, redemptions, assessments for expenses, and transfers and repayments 
on account of the 5 per cent redemption fund of National and Federal reserve banhs, by 
fiscal years, from 1900. 

Fiscal years . Depos i t s . Redempt ions , Assessments , Transfers and 
r e p a y m e n t s . Balance; 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908, 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916. 
1917, 
1918. 
1919, 

$78,354, 
131,535; 
148,687, 
169,458: 
230,952; 
282.914. 
279,186, 
214,858, 
260,678, 
415,116, 
165,351, 
505,754, 
617,425; 
649,688, 
691,193, 
485,238, 
441,182, 
368,714, 
444,389, 
934,977, 

726.84 
860.75 
351.28 
146 79 
986.56 
849,35. 
638.72 
988.70 
821.67 
212.01 
,609.69 
172.82 
803.99 
157.01 
827.88 
676.23 
326,53 
017.14 
257,23 

$74,872, 
128,928, 
147,010, 
167,643, 
228,324, 
280,998, 
272,996, 
212,082, 
261,197, 
409,517, 
461,232, 
505,809: 
618,160; 
644,913, 
685,944, 
460,499, 
438,751, 
364,396, 
366,130, 
500,128, 

477.60 
835.00 
875.00 
585.50 
620.00 
292.50 
587.50. 
400.00 
305.00 
715.00 
132.60 
020.00 
280.00 
365.00 
050.00 
797.50 
345.00 
070.00 
575.00 
995.00 

$121,420.28 
122,544.28 
153,334.03 
156,409.72 
176,464.24 
223,672.88 
249,350,38 
248,742.26 
234,300.66 
271,934.30 
398,612.85 
442,668.78 
437,838.01 
504,688 24 
520,422.42 
521,761.53 
501,119.09 
438,261.36 
417,333.50 
409,138.94 

$1,021,916.07 
723,459.79 

1,622,486.52 
1,176,007.51 
1,351,771.62 

977,19L78 
1,570,711.55 
1,480,983.67 
2,347,492.91 
2,367,908.44 
1,675,725.54 
1,820,609.03 
1,280,294.59 
1,751,270.04 
2,493,501.56 

21,-088,041.43 
3,243,633.86 
2,320,704.57 

18,888,159.51 
323,245,597.09 

$11,140, 
12,901, 
12,802, 
13,285, 
14,384, 
15,100, 
19,470, 
20,516, 
17,416, 
20,376, 
22,420, 
20, los: 
17,649; 
20,169, 
22,404, 
25,533, 
24,220, 
25,779, 

113,459, 
224,653, 

721.93 
609.70 
774.90 
123.45 
414.38 
243.78 
443.70 
956.49 
846.62 
110.55 
851,67 
063.45 
823.67 
304.38 
487.41 
714.83 
193.11 
483.71 
699.13 
225.33 

N O T E . — F e d e r a l reserve notes no t inc luded un t i l fiscal year 1918. Federa l reserve no te balance J u n e 
30, was $28,727,266.29. 



No, 51.—Deposits, redemptions, and transfers and repayments on account of the retirement of circulation, by fiscal years, from 1900. 

Fiscal years . 

1900 : . . . 
1901 
1902 
1903 
1904 
1905 . 
1 9 0 6 . . . . 
1907 . 
1908 
1909 . 
1910 : 
1911 . . 
1912 
1 9 1 3 . . . 
1914 
1915 1 . . 
19161 
1 9 1 7 . . . 
1918 
1 9 1 9 . . . . . . . 

Na t iona l -bank notes . 

Deposi ts . 

Inso lven t a n d 
. l i qu ida t ing . 

$3,776,186.00 
2,795,986.00 
8,314,110,50 

10,029,185.50 
8,027,613.00 

16,862,474.00 
19,207,465,10 
11,029,187,00 
30,743,532,00 
14,841,244,50 
14,341,980 00 
19,898,587,50 
6,753,905,00 
3,756,470,00 
4,519,342.50 
7,114,515,00 
9,995,455,00 
6,270,262,50 
4,160,762.50 
2,397,900 00 

Reduc ing . 

$14,626,460.00 
10,861,289.00 
25,232,209.60 
17,181,070,00 
18,879,475,00 
8,301,695,00 

17,467,742.50 
22,224,662.50 
37,112,837,50 
30,780,495,00 
17,332,312,50 
20,334,017.50 
13,324,410 00 
17,714,540.00 
15,382,940 00 

368,479,793,05 
47,435,911,95 
^27,106,280 00 

6,090,327,50 
20,275,417.50 

Tota l , 

$18,402,646.00 
13,657,275.00 
33,546,320.00 
27,210,255,60 
26,907,088.00 
24,164,169.00 
36,675,207,60 
33,253,849.50 
67,856,369.50 
45,621,739.50 
31,674,292.50 
40,232,605.00 
20,078,315,00 
21,471,010,00 
19,902,282,50 

375,594,308,05 
57,431,366.95 
33,376,542.50 
10,251,090 00 
22,673,317.50 

Redempt ions . 

$17,909,793.00 
18,626,437.50 
20,085,274,50 
26,272,086,00 
30,9S6,97L00 
25,857,368.00 
24,724,135.00 
25,454,254.50 
39,535,156.50 
89,562,083.00 
32,288,770 50 
34,976,840,00 
28,527,7n, 50 
24,089,035.50 
26,852,200 00 

304,426,225,50 
86,151,363,00 
43,217,990 50 
21,142,990 00 

,23,453,567.50 

Transfers a n d 
r e p a y m e n t s . 

$1,162,356.00 
774,406.50 
793,385.50 

2,956,830.50 
496,883.00 

1,606,24L50 
1,542,535.60 
2,776,429,.50 
3,520,733.00 

Balance . 

$35,147,878.50 
29,404,309.50 
42,071,969.50 
40,053,308.50 
35,526,542.50 
32,227,102.00 
42,635,639.00 
47,658,804.50 
72,459,284.50 
28,518,94L00 
27,904,463.00 
33,160,228.00 
24,710,831.50 
22,092,806.00 
15,142,888, 50 
86,310,97L05 
57,590,975.00 
47,749,527,-00 
36,857,627.00 
36,077,377,00 

Federa l reserve b a n k notes . 

Deposi ts , 

$4,666,600 

R e d e m p t i o n s . 

1 

$1,154,775 
1,934,225 

•882,820 

Balance . 

$2,845,225 
911,000 
28,180 

> 
d 

IEmergency currency Included. 
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No. 52.—Expenses incurred in the redemption of national and Federal reserve currency, by fiscal years, from 1900. 

Fiscal years. 

1900 
1901 
1902 
1903 . . . 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1 9 1 1 . . . ; . . . . 
1912 
1 9 1 3 . . . . . . . . 
1 9 1 4 . . . . . . . . 
1915 
1916 
1917 
1918 

Charges 
for . t rans­

por ta ­
t ion . 

$31,767.33 
55,549. 75 
•59,957,96 
67,998.88 
95,58012 

111,561.20 
104,477,20 
73,101,56 

104,685.62 
147,02O 70 
171,073.57 
168,463.38 
235,825.34 
244,616.74 
253,509.21 
224,535.55 
177,243.42 
154,315.56 
159,406, 20 

Office of Treasurer of 
the U n i t e d States . 

Salaries. 

$70,173. 58 
70,783.34 

•70,76L90 
83,012.64 
.97-, 737. 26 

104,739.87 
116,288.39 
123,145. 38 
124,95019 
199,336.89 
212,988. 04 
218,410.62 
213,688.99 
217,96L97 
218,16L00 
219,110 25 
216,476.96 
214,715.47 
196,241,31 

Contingent 
expenses. 

$4,23L13 
3,630 33 
6,413.12 
6,676. 07 
8,972. 21 

10,174.43 
10, SOL 02 
9,071.19 
9,733. 40 

19,677. 65 
20,045. 50 
23,488.19 
16,81012 
13,102.93 
14,379.54 
12,205. 67 
13,332.13 
7,639.20 

11,570.29 

Oflice of Comptroller 
of t h e Currency. 

Salaries. 

$16,812.72 
16,272. 76 
16,663.35 
16,790 03 
18,893. 54 
21,497.76 
19,767. 63 
28,332. 39 
31,471.00 
30, 707. 91 
29,985. 99 
31,683.35 
38.211.45 
41,623.72 
42.352.33 
42,074.. 96 
4'2,058. 70 
42,930 86 
45,023. 67 ' 

Contingent 
expenses. 

.$1,334.58. 
1,199.31 

537, 57 
611, 28 
402.17 
439. 01 
559, 33 
644,45 

Tota l . 

$122,984.-76 
146,236.18 
153,796.33 
174,477.62 
219,093.13 
247,973. 26 
250,924.24 
233,650 52 

.270,840 21 
396,743.15 
•434,093.10 
443,380.12 
505,735.21 
517,842.93 
529,013. 36 
498,328.60 
450,150 22 
420,160 42 
412,785.92 

R a t e of expense per $1,000, 

Na t iona l -bank notes . 

Act ive , 

F i t , 

$1.33558 
.99560 
.92444 
.90262 
.84716 
. 80993 
,84528 
. 98615 
. 90366 
. 79762 
. 88066 
. 81977 
. 78233 
. 77293 
. 74312 
. 65147 
, 81722 
.98350 
.84876 

Unfi t , 

; • . . 

1.11822 

Ret i re ­
m e n t . 

$0 75066 
.78946 

Federal reserve b a n k notes . 

Act ive. 

F i t for 
use. 

$6.98350 
. 72881 

Unfit 
for use. 

$6.98356 
. 78946 

Retire­
men t . 

$0 75066 
. 78946. 

Federa l reserve notes . 

F r o m 
b a n k s of 

Issue. 

$0 19523 
, 21470 
. 17295 

F r o m other sources. 

F i t for 
use. 

. . . . 

$0 41880 
.26587 
.67248 

Unfi t 
for use. 

$0.41880 
.34754 
.43992 

CO 

o 

o 

o 

H 
M 

M 

> 
o 
U2-

NOTE—Rate of expense per $1,000 to 1915, Inclusive, is for all notes. From 1900 to 1916, the rate for national-bank notes was the same for both active and retirement. 
1917 only, a rate of $0.80183 was established for District of Columbia banks for active notes, both fit and unfit for use to adjust transportation charges. 

For 



TBEASXJEER. 811 

No. 53.—General cash account ofthe national-banh redemption agency for ihe fiscal year 
191.9, andfrom July 1, 1874. 

For fiscal year. From July 1,1874. 

DR. 

Balance from previous year 
Currency received for redemption 

'̂ Overs". 

Total 

CR. 

National-bank notes returned to banks of Issue 
IMatlonal-bank notes dehvered to Comptroller of the Currency 
Federalreserve bank notes returned to banks of Issue 
Federalreserve banknotes delivered to Comptroller of the Currency 
Federal reserve notes returned to banks of Issue 
Federalreserve notes delivered to Comptroller of the Currency 
Money deposited in Treasury 
Packages referred and moneys returned , 
Express charges deducted 
Counterfeit notes returned , 
Uncurrent notes returned or discounted 
'^Shorts" 
Packages with unbroken seals 
Cash balance June 30,1919 

Total , 

$21,570,263.63 
616,848,043.11 

257.716.47 
$11,288,440,620.09 

2,067,983.62 

638,676,023.21 11,290,508,603.71 

100, 

599,350,00 
996,587.-50 
688,700.00 
849,820.00 
297,650.00 
033,275.00 
857.979.50 
931,275.74 

9,743.40 
1,823.70 

25,509,78 
268,016.41 
964,763,00 
161,530,18 

2,942,007, 
7,646,042, 

3,896, 
37,966. 
78,932, 

254,185, 
• 147,041, 

69,429, 
126, 
107, 
266, 

1,392, 
8,954, 

100,16i: 

446.00 
.183.60 
160.00 
340.00 
560,00 
370,00 
096.73 
807.79 
541,49 
633.75 
166.31 
025,86 
763.00 
630,18 

638,676,023.21 11.290,608,603.71 

No. 54.—Average amount of national-banh notes outstanding and the redemptions, by 
fiscalyears, from 1875 {the first year of the agency). 

Years , 

1875. 
1876 
1877 
1878 
1879 
1880 
1 8 8 1 . . . . . . . . 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1835 
1896 
1897 

Average ou t ­
s t and ing . 

$354,238,291 
344,483.798 
321,828,139 
320,626.047 
324,244.285 
339,530.923 
346,314.471 
359,736,050 
359,868,524 
347, 746.363 
327,022,283 
314,815,970 
293,742,052 
265,622.692 
230,648,247 
196,248,499 
175,911,373 
172,113,311 
174, 755,355 
205,322,804 
207,860,409 
217,133,390 
232,888,449 

R e d e m p t i o n s . 

A m o u n t , 

$155.520,880 
209,038,855 
242,885,375 
213,151,468 
157,656,646 
61,585,676 
59,660.259 
76,089,327 

102,699,677 
126,152,572 
150,209,129 
130,296,607 
87,689,687-
99,152,364 
88,932,059 
70,256,947 
67,460,619 
69,625,046 
75,846,226 

105,330.844 
86.709,133 

108,260,978 
113,573,776 

P e r cen t . 

43,-90 
60.68 
75.47 
66.48 
48.62 
18.13 
17.22 
21.15 
28.63 
36.27. 
.45.93 
41.38 
29.85 
37.32 
38.55 

' 36.80 
38.34 
40.45 
43.40 
51.30 
41.71 
49.85 

,48.76 

Yea r s . 

1898 
1899 
1900 

1 1901 
1 1902 

1903 
1904 
1905 
1906 
1907 
1 9 0 8 . . . . : . . . 
1909 
1910 
1911 
1912 

! 1913 
1914 
1915 
1916 
1917 
1918 
1919 

Average ou t ­
s t and ing . 

$228,170,874 
239,287,673 
260,293,746 
339,884,257 
358,173,941 
383,173,195 
428,886,482 
468,285,475 
538,065,425 
589,445,699 
662,473,554 
680,666,307 

• 707,919,327 
724,911,069 
739,94C, 744 
760,906,777 
765,598,359 
943,887,520 
770,598,260 
724,305,232 
719,159,594 
722,275,127 

R e d e m p t i o n s . 

« 
A m o u n t , 

$97,111,687 
90,838,301 

• 96.982.608 
147.486,578 
171,869,258 
196.429,621 
262.141,930 
308,298,760 
296,292,885 
240,314,681 
349,634,341 
461,522,202 
502,498.994 
551,531,596 
649,954,710 
676,889,000 
706,756,602 
782,63^,567 
522,923,441 
406,462,419 
331,507,154 
371,361,153 

P e r cen t . 

42,56 
37,96 
37.25 
43,39 
47.98 
51.26 
61.12 
65.84 
55.07 
40.77 
52.78 
67.80 
70.98 
76.08 
87.84 
90.01 
93.64 
82.92 
67,86 
66.12 
46.10 
51.42 

No. 55.—Changes during the fiscal year 1919 in the force employed in the Treasurer's 
office. 

Total force June 30,1918: 
Regular roll 326 
Agency roll , 215 
Postal savings roll 10 
Bond roll 13 
Deficiency roll 227 

791 
Increase in force - ". 330 

Total force June SO, 1919...., : 1,121 

Changes during year—Continued. 
Appointed • 461 
Reappointed 36 
Transferred to 90 
Detailed to 60 

Changes during year: 
Discontinued 34 
Died 15 
Resigned . 244 
Transferred from 24 





REPORT OF THE DIRECTOR OF THE MINT.f 

TREASURY DEPARTMENT, 
BUREAU OF THE M I N T / 

Washington, D. C.,.September 2, 1919. 
SIR: In compliance with the provisions of section 345, Revised 

Statutes of the United States, I have the honor to submit herewith a 
report covering the operations of the mints and assay dffices of the 
United States for the fiscal year ended June 30, 1919, being the 
forty-seventh annual report of the Director of the Mint. There is 
also submitted for publication in connection therewith the annual 
report of this bm'eau upon the production and consumption of the 
precious metals in the United States for the calendar year 1918.^ 

OPERATIONS OF THE M I N T S AND ASSAY OFFICES. 

COIN DEMAND. 

During the fiscal year 1919 the demand for coin of denominations 
below the dollar continued to be very large, as compared with the 
period before the war. The demand for one-cent pieces was the 
largest ever known and our presses were run 24 hours a day on this 
coin for months. Over 1,600 tons (of 2,000 pounds), or 466,839,600 
one-cent pieces, were issued by the mints during the year. Of this 
number approximately 158 inillions were issued in May and June, 
and the unusually large demand was still unsatisfied. This demand 
was doubtless due principally to putting into effect, April 1, 1919, of 
certain internal revenue taxes. The domestic coinage of 434,028,458 
pieces has been exceeded only by the coinage for the preceding year, 
and the coinage for foreign Governments amounted to 103,114,195 
pieces, as compared with 32,748,341 pieces during 1918. 

SILVEE DOLLARS CONVERTED TO BULLION. 

The melting of silver dollars for use as bullion was continued 
through nearly the entire fiscal year, the operation incident to sale 
of 200,000,000 fine ounces of dollar silver to the Government bf 
Great Britain for use by the Government of India being completed 
in May, 1919. Over 191,000,000 dollars were melted during the 
year, giving total converted to bullion under the act of April 23, 
1918, of 260,121,554 silver dollars. This total includes 1,000,000 
dollars allocated to the Director of the Mint for use in making sub­
sidiary silver coin. 

NEW ASSAY OFFICE BUILDING AT NEW YOEK. 

An event of the year of more than passing importance to the Mint 
Service was the commencement of work on the new assay office build­
ing at New York. The work of the office has been hampered for many 

1 Not shown in this volume. 
813 



814 REPORT ON THE FINANCES. 

years by inadequate and unsuitable quarters, but it is expected that 
by the close of another fiscal year the office will be suitably housed^ 
with adequate storage vaults for the large values there kept. 

P L A T I N U M . 

Platinum work—its purchase, refining, and manufacture into vari­
ous shapes for the War Department—^^continued to be an important ' 
feature at the New> York Assay Office during most of the fiscal year. 
The technically and practically difficult task of originating and operat­
ing assaying and refining processes for platinum and allied metals 
begun in th,e prior fiscal year was finished this year with results which 
reflect great credit on the staff of the institution. 

Deposits received numbered 3,095, while 17,390 assays were made 
on platinum metals. The following table gives in round figures 
details of operations on platinum deposits: 

Items. 

Platinum 
Palladium 
Iridium . . . . 
Osmiridium 
Gold 

Received. 

Fine oz. 
23,880 

355 
322 
232 

1,014 

Refined 
(including 

])rior 
deposits). 

Fine oz. 
64,673 

745 
1,053 

1,498 

Delivered 
on War De­
partment 

orders. 

Fine oz. 
27,941 

19 
276 

Sold on 
War De­

partment 
orders. 

Fineoz. 
1 678 

82 
221 

There are considerable balances of the above-named metals still on 
hand, including manufactured articles containing about 5,000 ounces. 

B E F I N E R I E S . 

The Mint Service refinery output of fine gold and silver was again 
large, the .stock of unrefined bullion a t the close of the year having 
been reduced, as compared with the prior year, by about 26 J per cent. 

MINOR COINAOE METAL F U N D INCREASED. 

The minor coinage metal fund, a revolving fund for the purchase of 
metal from which to make nickel and bronze coins, was increased by 
act of Congress approved December 2,1918, from. $200,000 to §400,000. 
This increase became necessar}^ b}^ reason' of the large quantities of 
metal in process at the three coinage mints, due to the extraordinary 
demand for minor coin, and by the high prices of metals used, in order 
that dealers might receive prompt payment for the metal furnished. 

I N S T I T U T I O N S OF T H E M I N T SERVICE. 

The Mint Service institutions operated during the fiscal year were: 
Coinage mints at Philadelphia, San Francisco, and Denver; assay 
office, at New York, which has a large trade in bars of fine gold and 
silver; mints at New Oiieans and Carson City conducted as assay 
offices, and assay offices at Seattle, Boise, Helena, Salt Lake City, 
and Deadwood, these being bullionr-purchasing agencies for the large 
institutions. Refineries were operated at the New York, Denver, and 
San Francisco institutions. 



DIRECTOR OF THE MINT. 815 

DEPOSITS OF GOLD AND SILVER. 

The deposits of gold and silyer during the past year have been fewer 
in number than for several preceding years. However, the values 
have not fallen off in proportion to the number of individual deposits. 
The principal reason for the reduction, aside from the reversal of̂  the 
large import movement of the war years, is doubtless to be foun'd in 
the adverse effect on small producers of increased costs of produc­
tion without correspondingly increased returns on product. The price 
of gold remains constant at $20.67 per fine ounce; and while the 
price of silver in the United States. j^as established at $1 per fine ounce 
during the entire year, the increase over prewar silver prices appar­
ently was insufficient to materially affect the output. 

MINOR A S S A Y OFFICES. 

The need of increased appropriations for the minor assay offices 
is again strongly urged. By reason of lack of expense funds the 
offices are unable to accept business available to them, and even before 
the cost of living began to soar the officers in charge were inadequately 
paid for the responsibilities devolving upon them. 

At the Carson City Mint there was again a material gain over the 
preceding year in weight and value of metal handled. The .increased 
volume of work at this institution is very pronounced, as well as 
exceptional, and is readily perceived from the following comparative 
table: 

Items. 

Metal handled trnv nnnnA.«; 
Gold value f. 
Silver value 
Number of deposits ' 

1919 

244,215 
$335,866 
$202,788 

424 

1918 

151,061 
$270j831 
$116,719 

468 

1917 

17,057 
$197,010 

$3,669 
419 

This institution is much in need of additional help. 
The New Orleans Mint was relieved during the year of the custody 

of 22,475,000 silver doUars stored there for many years; 22,400,000 
were transferred to the Philadelphia and San Francisco Mints, and 
melted in connection with sale of silver to the British Government 
under the act of April 23, 1918, while the balance of 75,000 were 
transferred to the New Orleans subtreasury. 

GOLD OPERATIONS. 

The value of the gold acquired by the Government at the mints 
and assay offices during the fiscal year 1919 was $126,841,719.19. 
United States gold coin received for recoinage was of value 
$24,521,644.12; transfers of gold between Mint Service offices totaled 
$8,978,669.39; making an aggregate of gold handled by the Mint 
Service during.the fiscal year 1919 of $160,342,032.70. 

SILVER OPERATIONS. 

Silver purchased during the fiscal year 1919 totaled 9,122,029.99 fine 
ounces, costing $9,120,806.80, at an average price of $1.00— per fine 
ounce; the silver received and repaid to the depositors thereof in bars 
bearing the Government stamp totaled 439^387.63 fine ounces; the 
United States silver coin received for recoinage totaled 456,831.78 
fine ounces, with recoinage value of $631,528.29; silver dollars aggre-
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gating 116,538,397.85 fine ounces, having a face value ()f $151,569,000, 
were received frpm other Treasury offices for inelting; Philippine 
silver coins received for recoinage totaled 617,755 fine ounces; silver 
deposited in trust by other Governments totaled 724,962.41 fine 
ounces; the transfers of silver between Mint Service offices totaled 
3,081,897.57 fine ounces; making an aggregate quantity of silver 
handled by the Mint Service during the fiscal year 1919 of 
130,981,262.23 fine'ounces. This is about two and two-thirds times 
the q^uantity handled last year, the large increase being due to the 
melting of silver dollars. 

COINAGE. 

The domestic coinage of the fiscal year 1919 was of value 
$19,570,657, namely, $14,682,079 subsidiary silver, $1,457,875 nickel, 
and $3,430,703 bronze coin. No gold domestic coin was made. 
^ T h e coinage other than domestic included 29,195 gold £1 blanks 
for Peru, 13,750,000 nickel pieces and 7,000,000 bronze pieces for 
Peru, 47,595,000 nickel pieces for Argentina, 100,000 nickel piece's 
and 750,000 bronze pieces for Nicaragua, . and 13,175,000 bronze 
pieces for Siam, all made at the Philadelphia Mint; also Philippine 
coin made at the San Francisco Mint consisting of 11,115,000 silver 
pieces, 2,000,000 nickel places, and 7,600,000 bronze pieces. 

The seigniorage on United States coinage executed totaled 
$8,369,971.01, of which $4,233,193.43 was on subsidiary silver coins 
and $4,136,777.58 was on nickel and bronze coins. 

STOCK OF COIN AND BULLION I N T H E UNITED STATES. 

On June 30, 1919, the estimated stock of domestic coin in the 
United States was $1,773,839,984, of which $1,222,823,787 was gold, 
$308,145,759 was silver dollar coin, and $242,870,438 was subsidiary 
silver coin. 

The stock of gold bullion in the mints and assay offices on the same 
date was valued at $1,802,850,973.72, an increase over last year of 
$64,291,821.57, and the stock of silver bullion was 17,486,379.70 fine 
ounces, an increase over last year of 2,590,468.91 fine ounces. 

PRODUCTION OF GOLD AND SILVEE. 

The production of gold and silver in the United States during the 
calendar year 1918 was as follows: Gold, $68,646,700; and silver, 
67,810,139 fine ounces. 

INDUSTRIAL ARTS CONSUMPTION. 

The amount of gold consumed in the industrial arts during the 
calendar year 1918 was $52,409,740, of which $32,892,395 was new 
material. Silver consumed amounted to 36,252,596 fine ounces, of 
which 26,722,333 fine ounces were new material. 

EXPORT OF GOLD COIN. 

The net export of United States gold coin for the fiscal year ended 
June 30, 1919, was $85,625,872. 

E S T I M A T E S FOR T H E FISCAL YEAR 1 9 2 1 . 

Total appropriation estimates for the Mint Service fpr the fiscal 
year 1921, including the office of the Director of the Mint, amount 
to $1,845,030. The appropriations for the year 1920 amount to 
$1,695,280. 
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APPROPRIATIONS, EXPENSES, AND INCOME. 

The appropriated amounts available for Mint Service use during 
thefiscal year 1919 totaled $1,778,420.38; reimbursements to appro­
priations for services rendered amounted to $522,626.43; making an 
available to ta lof $2,301,046.81. 

The expenses chargeable to appropriations were $2,070,052^.64; 
those chargeable to income $74,360.51; total, $2,144,413.15. 

The income realized by the Treasury from the Mint Service totaled 
$11,849,583.21, of which $8,371,202.33 was seigniorage and $2,516,-
425.05 was received for melting silver dollars. _ 

PHILIPPINE MINT EQUIPMENT. 

. Complete coining equipment, to be electrically operated, for 
installation in the mint shortly to be established at Manila, P. I., has 
been constructed at the Philadelphia Mint. This machinery consists 
of 2 coining presses, 2 rolling mills, 1 cutting press, 1 topping machine, 
1 strip shear, 1 upsetting machine, 2 tumbling barrels, 1 coin-
reviewing machine, 1 automatic weighing machine, 1 six-foot buUion 
balance, 4 hand balances, 1 rotary annealing furnace, 6 oil melting 
furnaces, 5 sets of punches and beds, 5 ingot molds, and all accessories 
necessary to complete the instaUation for the coinage of sUver, niqkel 
and bronze. 

The coining presses were buUt from patterns acquired and are the 
first coining presses ever built in any mint in the United States. 
They, as well as all of the machinery rnentioned, have been thoroughly 
and successfully tested. The manufacture of this machinery demon­
strates that the machine shop pf the Philadelphia Mint is fully 
equipped for and capable of taking care of aU machinery requirements 
of the Mint Service. During the past year the shop has been taxed 
to its capacity. 

PHILADELPHIA MINT IMPROVEMENTS. 

Improvements are under way at the Philadelphia Mint which, 
when completed, will effect very materially increased economies in 
operations. 

The break-down roUing capacity will be increased 33J per cent by 
the addition of one 16-inch roU, now under construction. 

A conveyor system is under construction and will soon be installed 
in this institution. Under this conveyor system hand trucking of 
metal between departments wiU be eliminated. The conveyors will 
be arranged so that ingots will be transported approximately 500 
feet from the melting room to the break-down roUing division and 
the broken-down ingots or strips wiU in like manner be delivered to 
the finish-roUing division. The machinery in this department has 
been arranged to reduce labor costs about 60 per cent. The blanks 
from the cutting presses will be delivered by a bucket conveyor to 
the annealing furnace room, where they will be deposited in elevated 
bins. From these bins the blanks will be distributed to the annealing 
furnaces through tubes controlled by automatic valves so arranged 
that they will discharge when opened only the quantity of blanks 
required for one furnace charge. After blanks have passed through 
the annealing, furnaces they will be dumped into colanders, which 
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will be picked up by electric cranes or hoists and transported to the 
tumbling barrels for cleaning. When the blanks are cleaned they 
will be dumped directly into the coin dryer. I t is estimated that a 
labor saving of 40 per cent wiU be accomplished in this room through 
the use of the improved appliances and improved methods, as it 
has been customary in the past to handle all blanks with hand scoops. 

After the annealing and cleaning processes are completed the coin 
blanks wiU be deposited in bins located near the drying machine, from 
which they will be carried by a second conveyor to* the selecting 
room and deposited in upright tubes over each selecting table. From 
these tubes the blanks will be discharged automatically as needed by 
the reviewers. Any surplus of blanks in this room will be stored 
in elevated bins. Under the conveyor system and other new methods 
we are adopting aU trucking of blanks from the time they leave the 
cutting machines until ready for upsetting operations will be elimi­
nated. A considerable saving of labor will be eff'ected in this depart­
ment by reason of these improvements. 

Raw materials will also be unloaded and stored by use of conveyors. 
Baling punched strips by machinery for the past eight months has 

been demonstrated to be economical and successful. An improved 
machine of the type now in use is in process of construction to replace 
the older model referred to in my report for the last fiscal year. 

Under the present system of weighing niinor coinage ingots and 
clippings considerable labor is involved. Ingots are placed upon 
trucks in the melting room and taken to the transfer weigh room, 
where they are passed over balances in drafts of about 10,000 ounces 
each, replaced upon trucks and taken to the break-down roUs; 
clippings are similarly handlied for weighing. One handling of the 
minor coinage metal is to be eliminated by the new system being 
installed, as all weighing of minor coinage ingots and clippings will 
be in large drafts and on specially constructed platform scales 
located in the break-down rolling room for ingots, and another near 
the baling machine for weighing the baled clippings. 

. During the past two years melting silver, nickel, and bronze by 
electricity has demonstrated that it is. economical and saves labor. 
The first furnace instaUed has been replaced with a new 1,000-pound 
furnace and an additional unit of 2,000 pounds capacity is now being 
installed. These furnaces are both of the Rennerfelt type with 
automatic side electrode feeds and tilting devices. 

Four induction electric furnaces of the Northrup type have also 
been contracted for to be instaUed in the deposit melting room. This 
type of furnace, after thorough investigatioh and demonstration, 
seems to be the best adapted and most modern furnace for deposit 
melting on the market. 

The melting of silver doUars and casting into 1,000-ounce bars.for 
export continued until April 23, 1919. The rate of melting averaged 
about $800,000 per diem of 24 hours, and of this the Rennerfelt 
electric furnace steadily turned out $306,000 each day, the furnace 
making 18 heats of 17 bags to each heat, or 18,000 pounds of doUars 
per 24 hours. The performance of this electric furnace in melting 
silver dollars showed that its melting capacity was equivalent to 
3.77 gas furnaces as used here.. From- start to finish of the operation 
of the electric furnace on silver coin a total of 3,191 heats were made 
on the same lining and roof. The total number of tons of silver 
coin melted in furnace amounted to 1,585.18, or 3,170,369.86 pounds. 
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The power consumption to melt this quantity of metal amounted 
to 177.36 kilowatts per ton. This figures a fuel cost of 10^ cents per 
1,000 ounces of metal melted, which is over 50 per cent better than 
our present performance on gas furnaces. 

The losses from melting silver in this furnace and pouring into 1,000-
ounce bars appear to be, approximately, 0.1 ounce per 1,000, which is 
considerably better than we show on crucible melting. This is due 
to the fact that the furnace construction and absence of flue prevent 
metal from going up the chimney, and, too, the method of pouring is 
cleaner and fewer mechanical losses are suffered. 

On February 9, 1919, the new 1,000-pound Rennerfelt furnace was 
put in operation on cupro nickel. After making 286 melts of this 
alloy, and 1 melt of pure copper for cleaning furnace of traces of 
nickel, bronze was melted therein until 445 heats were taken out. 
The furnace was then shut down after running 732 heats, it being 
decided not to operate again until the equipment of both furnaces 
was in working order. This furnace has a capacity of 1,200 pounds 
and is an improvement on the first, having electric control for tilting, 
automatic electric feed for side electrodes, and being carried in bear­
ings so as to have the axis of tilt in line with pouring lip. This latter 
feature enables careful and precise pouring direct from furnace. An 
electric motor controller, similar to those in use on trolley cars, con­
trols current to an electric motor geared to a hoisting winch, which 
enables the furnace to be lifted and the stream of molten metal to be 
regulated with considerable precision. This furnace and the 1-ton 
furnace will both be sP hung in their bearings as to theoretically pour 
at center of axis of support. Ho we ver,. granting that the precision 
for pouring direct is present—and this was demonstrated by about 
one week's practice—the conclusion has been reached that it is more 
practical and that better ingots can be made by pouring into a ladle. 
This we are doing at present, using two 200-pound ladles. These 
ladles are placed on a car under spout, filled, and car is rolled on track 
until molds are reached. The ladle is then lifted in shank and hung 
in baU, which is itself hung on hoist above molds. The position of 
hoist is permanent, the molds being on a turntable. The molds are 
then poured one by one. We expect to develop a more rapid way of 
clearing the furnace of charge, and we have in mind-both larger ingots 
and pouring two simultaneously. 

The automatic electrode feed control is a decided.improvement, 
both for the reason that it practically maintains the arc at proper 
length without the attention of operator, thus improving power 
factor, and because it also prevents breakage of electrodes by stabiliz­
ing arc without any chance of feeding electrodes into one another. 
Electrodes are purchased with blank ends and threaded in the machine 
shop. here. The machining of inside and outside threads removes, 
approximately, '9.3 per cent of the electrodes. The consumption of 
electrodes will vary from 2J to 4 pounds per ton of metal melted, 
depending upon character of charge. 

A .magnetic separator has been purchased for the sweeps cellar. 
This will remove practically all particles of iron, which at times run 
as high as 25 per cent, from sweep cellar grains. This will not only 
result in a considerable saving of fuel, acid, etc., but reduces the lia­
bility to a negligible quantity of iron being introduced into our minor 
coinage metals. 
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DENVER M I N T IMPROVEMENTS. 

During the past fiscal year a coining press has been received from 
thefNew Orleans Mint and installed, giving a total of six presses. 
This press required considerable repair work, but will be in operating 
condition at an early date. The space occupied by the refinery has 
been increased by an additional room. 

N E W YORK ASSAY OFFICE IMPROVEMENTS. 

Some modification in the shape of the nichrome muffles used in the 
assay furnaces has been made and there is now one muffle which was 
put in use seven months ago, three eight months ago, and one over 
nine months ago, all being still iri good condition and apparently capa­
ble of considerable more service. When the bottoms commence to 
sag they are heated and hammered back into shape. They are prov­
ing a decided improvement over the usual fire-clay muffles. 

INCOME E X P E N S E S OF T H E FISCAL YEAR 1 9 1 9 . 

INCOME. 

Earnings: 
Credited to appropriations— 

Charges on foreign coinage exe­
cuted 1326,726.18 

Charges for manufacture of spe­
cial medals '- 4,489.33 

Charges for work done for other 
institutions, etc 42,060.17 

Charges for melting silver dollars.. 149,350.75 
Total earnings credited to 

appropriations $522,626.43 
Credited to revenues— 

Mint charges on bullion 299,204.06 
Proceeds of medals and proof 

coinssold : 4,408.93 
Receipts from special assays of 
. bullion and ores 3,127.00 , 
Charges on silver-dollar bullion 

sold. '- . . . . , 2, 516, 425. 05 
Total earnings credited to 

revenues . : 2, 823,165. 04 
Total earnings 7I777TTTTT77. $3, 345, 791. 47 

Profits: 
Gain on bullion shipment 

torefineries. |3,129. 33 . 
Less contra losses 590. 02 

2,539.31 
-Surplus bullion recovered 123,694.27 
Proceeds of sale by products (plat­

inum, etc.) 2, 998. 24 
Proceeds of sale of old materials 3, 344.11 
Excess cash 12.26 
Commission on telephone calls 1. 22 
. Total profits other than seigniorage 132, 589. 41 
Seigniorage on subsidiary silver coin­

a g e . . . ' . 4, 233,193. 43 
Seigniorage on minor coinage— 

Nickel. 1, 233, 358.10 
Bronze •. . .2 ,904,650.80 

Total seigniorage 777777777777. 8, 371, 202. 33 

Total profits. 8, 503, 791. 74 
Total income 11, 849, 583. 21 
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EXPENSES. 

Chargeable to appropriations: 
Compensation of employees— . 

Mint Bureau, salaries appropriation $23, 645. 00 
Mint Bureau, increase compensation appro­

priation li 317. 00 
Mints and assay ofiices, salaries, appropriations. 240, 882. 37 
Mints and assay offices, wages appropriations... 1,110,476.70 
Mints and assay offices, increase compensation 
^ appropriation 106,169. 71 

Total compensation of employees $1, 482, 490. 78 
Equipment^ stores, and other expenses— 

Mint Bureau, contingent appropriation ..5,044.19 
Mints and assay offices, contingent and perma­

nent appropriations (including $8,406.60 wast­
age of gold and silver in operative depart­
ments, and $9,535.79 loss on assay value of 
operative sweeps sold) , 574, 237. 91 

Transportation of bullion and coin between 
mints and assay offices, freight appropriation.. 8, 279. 76 

Total miscellaneous expenses chargeable to 
appropriations.-..'. 587, 561. 86 

Total expenses chargeable to appropriations 2, 070, 052. 64 
Chargeable to revenue: 

Seigniorage on minor coinages-
Expenses of distributing minor coin to Treasury 

offices - 69,002.35-
Wastage of minor metals in operative depart­

ments 5, 358.16 

Total chargeable to revenue ; 74, 360. 51 

Total expenses '. : : . . . 2,144,413.15 
Net income of the Government from the mint service 9, 705,170. 06 

Total - 11, 849, 583. 21 

DEPOSITS, INCOME, EXPENSES, AND EMPLOYEES, BY INSTITUTIONS, FISCAL YEAR 1919. 

The number and value of deposits, the income (including seignior­
age), the expenses of the fiscal year 1919, and the number of em­
ployees on June 30, 1919, at each institution follows: 

I n s t i t u t i o n . 

P h i l a d e l p h i a . : . . 
San F ranc i sco : 
Denver 
New York 
New O r l e a n s - : — . . 
Carson City 
Boise 
He lena 
Deadwood. . . . 
Seattle. : 
S a l t L a k e C i t y . 

Total . 

N u m b e r of— 

De­
posi ts . 

6,665 
8,573 
3; 237 

14,895 
342 
424 
353 
397 

63 
1,618 

112 

36,679 

Rede­
posits. 

683 
227 
705 

3.515 

i2" 

5,142 

Uni t ed States 
co in ingva lue 

of gold and 
silver received 

a t each 
m s t i t u t i o n . 

$80,413,893.41 
52,910,376.01 
20,806,588.36 
95.563,211.43 

902,746.42 
616,102.66 
437,881.60 
835,644.19 
421,733.88 

' 4,383,37L55 
14,705.74 

257,306,255.55 

Income. 

$6,726,256.44 
3,277,755.94 
1,356,491.38 

478,023.26 
1,932.46 
1,565.64 
1,410.99 
1,271.20 

764.89 
4,139.61 

561.42 

11,850,173.23 

Expenses 
from appro­
priat ions.I 

S990,080. IS 
358,628.23 
227,753.59 
376,974.79 

14,483.95 
7,346.73 
8,931.60 
8,190.55 
7,515.42 

36,066.46 
4,074.95 

2,040,046.45 

Transpor­
t a t i on of 
bul l ion 

a n d coin. 

S3,742.32 
34.23 

101.11 
8.53 

487.97 
347.33 
290.77 
575.25 
134.62 

2,546.78 
10.85 

8,279.76 

E m ­
ployees 
J u n e 30, 

191,9. 

2 538 
184 
92 

130 
10 
4 
5 
5 
5 

17 
2 

992 

1 Includes transportation of bullion and coin between mints and assay offices. 
2 Includes 68 temporary employees. 
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COINAGE. ' 

Details of the coinage executed during the fiscal year ended June 
30, 1919, are given in the following tables: 

DOMESTIC COINAGE OF THE UNITED STATES MINTS DURING THE FI3CAL YEA?. I'Ji!;. 

• Denomina t ions . 

Ha l f dollars 
Quar t e r dollars 
Dimes 

T o t a l si lver 

5-cent nickels . . . . 
1-cent bronze 

T o t a l minor 

T o t a l coinage 

Denomina t ions . 

Ha l f dollars .'. 
Quar t e r dollars ." • 
D imes . 

T o t a l silver 

5-cent nickels 
1-cent bronze . * 

T o t a l minor '. " 

T o t a l coinage • — 

Phi lade lph ia . 

Pieces. 

14,218,058 ' 
8,680,000 

' 15,390,000 

28,288,058 

23,838,000 
251,831,000 

275,669,000 

303,957,058 

Va lue . 

1 $2,109,029 
2,170,000 
1,539,000 

5,818,029 

1,191,900 
2,518,310 

3,710,210 

; 9,528,239 

Denve r . 

Pieces. 

2,882,600 
2,801,000 
4,645,000 

10,328,600 

3,036,500 
41,749,300 

44,785,800 

55,114,400 

Va lue . 

$1,441,300 
700,250 
464,500 

2,606,050 

151,825 
417,493 

569,318 

3,175,368 

San Francisco. 

Pieces. 

7,104,000 
. 7,320,000 

8,760,000 

23,184,000 

2,283,000 
49,490,000 

51,773,000 

74,957,000 

Value . 

$3,552,000 
1,830,000 

876,000 

6,258,000 

114,150 
• 494,900 

609,050 

6,867,050 

To ta l . 

Pieces. 

' 1 14,204,658 
18,801,000 
28,795,000 

61,800,658 

29,157,500 
. 343,070,300 

. 372,227,800 

434,028,458 

Value . 

1 $7,102,329. 
4,700,250 
2,879,500 

14,682,079 

. 1,457,875 
3,430,703 

4,888,578 

19,570,657 

1 Includes 100,058 Illinois centennial pieces of the value of $50,029. 

COINAGE OF THE UNITED STATES MINTS FOR OTHER COUNTRIES DURING THE 
FISCAL YEAR 1919. 

C o u n t r y i.nd denomina t ion . 

At Ph i lade lph ia : 
For Peru— 

£ p l anche t t s 
20-centavo 
10-centavo 
5-centavoi 
2-centavo 
1-centavo ^ 

For Argent ina— 
20-centavo 
10-centavo . 
5-centavo 

For Nicaragua— 
5-centavo 
1-centavo . . • 

For Slam—1-satancr 
At San Franoisco: 

For Ph i l i pp ine Is lands— 
50-centavo 
20-centavo 
10-centavo 
5-centavo 
1-centavo : . . 

To ta l pieces 

Gold pieces. 

29,195 

29,195 

Silver pieces. 

1,200,000 
3,305,000 
6,610,000 

11,115,000 

Nickel pieces. 

1,250,000 
2,500,000 

10,000)000 

15,175,000 
16,760,000 
15,660,000 

100,000 

2,000,000 

63,445,000 

Bronze .pieces. 

3,000,000 
4,000,000 

' 750,000 
13,175,000 

7,600,000 

28,525,000 
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DEPOSITS OF FOEEIGN GOLD BULLION AND COIN. 

Foreign gold bullion containing 1,672,256 fine ounces, of the value 
of $34,568,599, and foreign gold coiii containing 738 fine ounces, of 
the value of $15,268, was deposited and received from the following 
countries during the fiscal year ending June 30, 1919: 

Count ry . 

Br i t i sh Columbia 
Northw.est Terr i tory 
Canada . . 
N o v a Scotia 
Mexico 
P a n a m a . . 
Cent ra l America 
South America . 
W est Ind ies 
Br i t i sh Gu iana 
D u t c h G u i a n a 
Great Bri ta in . . 
F r a n c e . • 
G e r m a n y 
Spain 
Russ ia 
J a p a n ". 
China 
Africa 
Mixed coin 

T o t a l foreign g o l d . . . . . 

Crude bull ion. 

F i n e 
ounces. 

453 
175 

228,861 
334 

16,032 
823 

79,700 
96,796 
. 734 
15,836 
4,887 

20,000 

79 
343 

5 

465,058 

Coining 
va lue . 

$9,366 
3,607 

4,730,977 
• 6,908 
331,415 

17;008 
1,647,535 
2,000,951 

15,182 
413,438 
327,351 
101,026 

i ,639 
7,086 

110 

9,613,599 

'Refined bul l ion. 

F i n e 
• ounces. 

637,152 

569,837 

• 

209 

1,207,198 

Coining 
va lue . 

$13,171,104 

' 

i i ,779,569 

4,327 

24,955,000 

Coin. 

F i n e 
ounces. 

63 

134 
2 

25 
63 

78 
5 

115 
16 

, 

237 

738 

Coimng 
va lue . 

$1,297 

2,763 
41 

631 
1,305 

• 1,624 
114 

2,370 
331 

4 892 

15,268 

DEPOSITS OF FOREIGN SILVER BULLION AND COIN. 
rr - ^ o , •. 

Foreign silver bullion containing 1,670,071 fine ounces, of the value 
of $2,308,72Q, and foreign silver coin containing 4,881,018 fine ounces, 
of the value of $6,636,971, was deposited and received from the 
following countries during the fiscal year ending June 30, 1919: 

Coimtry . 

Br i t i sh Columbia 
Nor thwes t Ter r i to ry 
Canada 
Nova Scotia 
Mexico 
P a n a m a . . . . . * 

South America ; . 
W e s t Indies 
Great Bri ta in 
Br i t i sh Guiana i 
D u t c h Guiana 
Russia 
Germany 
Spain 
Mixed coin 

To ta l foreign si lver 

Crude bul l ion. 

F i n e 
ounces . 

88 
35 

70,903 
16 

1,243,592 
411 

- 130,668 
177,121 

41 
61 

1,362 
371 

24 

1,624,693 

Subsid iary 
silver 

coining 
va lue . 

$122 
48 

98,017 
23 

1,719,152 
568 

180,630 
244,854 

57 
85 

1,882 
519 
33 

2,245,990 

Refined bull ion. 

F i n e , 
ounces . 

33,063 

12,31.5 

45,378 

Subsidiary 
silver 

coining 
va lue . 

$45,706 

17,024 

62,730 

Coin. 

F i n e 
ounces. 

3,816,354 
129,970 
51,141 

485,969 
572 

11,048 
476 

305,488 

4,801,018 

Subs id ia ry 
silver 

coining 
va lue . 

$5,275,761 
179,673 
70,698 

671,807 
791 

15,273 
659 

422,309 

6,636,971, 
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ISSUE OF FINE GOLD BARS FOR GOLD COIN AND GOLD BULLION. 

The value of the fine gold bars issued in exchange for gold coin 
and bullion monthly by the United States mints at Philadelphia, 
San Francisco, and Denver, and the assay oflice at New York for 
the fiscal year 1919 was as follows: 

EXCHANGED FOR GOLD.COIN. 

Months. 
Philadel­

phia. 
San Fran­

cisco. Denver. New York. Total. 

July 
August. 
September.. 
October 
November.. 
December. •. 

January.. 
February. 
March 
Ajprll 
May 
June 

1918. 

1919. 

Total. 

$91,072.37 
85,642.23 
80,575.07 
60,513.26 
75,609.57 
65,691.23 

75,657.32 
80,577.53 
100,681.78 
105,726.72 
126,085.94 
85,721.25 

$12,623.28 
.25,793.29 
10,119.33 
.26,443.94 
6,042.17 

. 5,206.57 

.10,222.47 
25,914.50 
.15,428.67 
32,853.41 
32,179.20 

14,083,499.16 

1,033,554.27 14,286,325.99 

$3,277,504.59 
3,561,991.54 
3,184,886.63 
3,343,954.91 
3,067,073.35 
2,594,399.60 

3,960,661.92 
3,744,780.08 
4,353,164.33 
4,859,454.04 
4,636,782.33 
6,873,299.83 

$3,381,200.24 
3,673,427.06 
3,275,581.03 
3,430,912.-11 
3,148,725.09 
2,665,297.40 

4,046,541.71 
3,851,272.11 
4,469,274.78 
4,998,034.17 
4,795,047.47 
21,042,520.24 

47,457,953.15 62,777,833.41 

EXCHANGED FOR GOLD BULLION. 

Month. 
Philadel­

phia. 
San Fran­

cisco. Denver. New York. Total. 

o 1918. 
July 
August 
September 
October..... 
Novembier... 
December 

1919. 
January 
February 
March 
April... ' . 
May.' 
June 

Total 

$36,947.95 
36,478.05 
54,452.37 
92,205.68 
63,566.96 
39,699.03 

50,439.26 
51,230.23 
53,386.34 
57,121.72 
53,186.08 
44,273.70 

632,987.37 

$633.96 
1,396.44 
4,880.78 
12,792.16 
13,731.46 
2,897.87 

.2,928.85 
3,216.86 
1,900.95 
3,663.97 
3,428.97 
1,094.76 

$1,896.88 
4,658.64 
2,875.45 
14,404.09 
8,933.83 
2,314.55 

5,662.67 
3,184:18 
4,772.72 
4,914.91 
6,.050. 72 
3,206.47 

$2,357,761.35 
1,800,356.70 
1,578,222.33 
'2,152,470.11 
1,776,261.53 
1,801,082.56 

2,315,611.92 
1,889,799.69 
1,791,743.32 
1,897,233.07 
1,730,148.28 
1,142.113.81 

$2,397,240.14 
1,842,889.85 
1,640,430. oa 
2,271,872.04 
1,862,493.78. 
1,845,994.01 

2,374,642.70 
1,947,430.96 
1,851,803.3a 
1,962,933.67 
1,792,814.05 
1,190,688.74 

52,567.03 62,875.11 22,232,804.67 22,981,234.18-
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BALANCES, RECEIPTS, AND DISBTURSEMENTS OF GOLD BULLION. 

Balances of gold bullion on hand June 30, 1918, and receipts, dis­
bursements, and balances June 30, .1919, at the mints and assay 
offices, are shown in the following table: 

I n s t i t u t i o n . 

Ph i l ade lph ia 
San Francisco 
D e n v e r 
N e w Y o r k 
N e w Orleans 
Carson City 
He l ena 
Boise 1 
Deadwood 
Seat t le 
S a l t L a k e C i t y . 

To ta l 

Balance on 
J u n e 30, 1918. 

$284,544,916.30 
351,665,500:02 
151,552,207.23 
950,441, OOL 10 

70,030.84 
33,745.67 
87,317.52 
35,818.68 

7,253.24 
119,786.72 

1,574.83 

1,738,559,152.15 

Rece ip t s ' 
du r ing fiscal 

year 1919 
(detai ls below). 

$11,953,004.87 
48,757,658.21 
18,501,679.42 
73,170,891.67 

848,802.45 
' 336,159.65 

749,354.58 
403,696.13 
383,011.77 

4,275,526.30 
11,088.74 

159,390,873.79 

T o t a l . 

$296,497,921.17 
400,423,158.23 
170,053,886.65 

1,023,611,892.77 
918,833.29 
369,905.32 
836,672.10-
439,614.81 
390,265.01 

4,395,313.02 
12,663.57 

1,897,950,025.94 

D i s b u r s e m e n t s 
dur ing fiscal 

year 1919 
(detai ls below). 

$3,976,699.86 
14,351,024.04 

78,520.64 
69,775,232.99 

705,26L36 
360,035.38 
769,898.50 
417,730.43 
389,916.52 

4,196,326.79 
10,190.40 

95,030,836.91 

Balance on 
h a n d 

J u n e 30,1919. 

$292,521,221.31 
386,072,134.19 
169,975,366.01 
953,836,659.78 

213,571.93 
9,869.94 

66,773.60 
21,784.38 

348.49 
198,986.23 

2,473.17 

1,802,919,189.03 

DETAILED RECEIPTS OF GOLD BULLION. 

. I n s t i t u t i on . 

Ph i lade lnh ia 
San Francisco 
D e n v e r 
N e w Y o r k 
N e w Orleans 
Carson City 
He lena . . . . 
Boise 
Deadwood 
Sea t t l e . 
Sal t L a k e City 

To ta l 

Deposi ts . 

$2,516,552.44 
48,380,785.47 
10,851,373.47 
70,071,181.67 

848,340.38 
335,565.35 
749,010.63 
403,330.18 
382,991.54 

4,274,689.82 
11,046.71 

138,824,867.66 

U n c u r r e n t 
U n i t e d Sta tes 
coin received 
for recoinage. 

$9,423,336.91 
4,782.20 

1,893,149.06 
208,638.77 

11,529,906.94 

Surp lus 
bul l ion 

recovered 
( including 
s h i p m e n t 

gains) . 

$13,115.52 
10,379.14 

692.91 
31,528.00 

462.07 
490.94 
137.23 
365.95 

20.23 
629. 76 

42.03 

57,863.78 

Transfers 
from m i n t s 
a n d assay 

offices. 

$36i, 7 i i . 40 
5,756,463.98 
2,859,543.23 

103.36 
206.72 

206.72 

8,978,235.41 

To ta l . 

$11,953,004.87 
48,757,658.21 
18,501,679.42 
73,170,891.67 

848,802.45 
336 159 65 

.749,354.58 
403 696 13 
383,011.77 

4,275,526.30 
11,088.74 

.159,390,873.79 

J 

DETAILED DISBURSEMENTS OF GOLD BULLION. 

I n s t i t u t i o n . 

Ph i lade lph ia 
San Francisco . . 
Denve r ' 
N e w Y o r k . . 
N e w Orleans 
Carson City . 
He lena 
Boise 
Deadwood 
Seat t le • 
Sal t L a k e City 

To ta l . . . . 

Ba r s pa id 
deposi tors . 

$633,675.68 
52,567.03 
63,389.26 

22,274,921.79 

23,024,553.76 

Transfers to 
min ts , a n d 

assay 
offices. 

$2,158,991.40 

705,186.18 
359,644.22 
769,876.97 
417,728.39 
389,915.86 

4,196,272.64 
10,190.40 

9,007,806.06 

Sold in 
sweeps, 
m a n u ­

factures, 
e tc . 

$8,403.41 
12,131.02 
11,091.09 
42,358.05 

73,983.57 

B a r s 
i ssued in 
exchange 
for coin. 

$1,03.3,554.27 
14,286,325.99 

47,457,953.15 

62,777,833.41 

Manufac­
t u r e d in to 

coinage 
b lanks 

(Peruvian). 

$142,075.10 

' 

142,075.10 

W a s t a g e 
a n d 

sh ip­
m e n t 
losses. 

$4,040.29 

75.18 
391.16 

21.53 
2.04 

.66 
54.15 

4,585.01 

T o t a l . 

$3,976,699.86 
14 351,024.04 

78,520.64 
69,775,232.99 

705,261.36 
360,035.38 
769,898.50 
417,730.43 
389,916.52 

4,196,326.79 
10,190.40 

95,030,836.91 
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P U R C H A S E OF MINOR COINAGE METAL FOR U S E I N DOMESTIC COINAGE. 

During the fiscal year 1919 there were purchased 39,325,145.45 
troy ounces of minor coinage metals at a cost of $556,137.65, as 
follows: 

Metal. 

Copper, Ingot 
Conner boron 
Nickel 
Tin 
Zinc. 
Mutilated bronze coins 
Mutilated nlckeL coins 

Total 

Metal. 

Copper, ingot 
Copper, boron 
Nickel 
Tin 
Zinc 
Mutilated bronze coins 
Mutilated nickel coins . 

Total 

Philadelphia. 

Troy ounces. 

27,709,412.49 
306,249.99 
145,833.33 

1,503,906.25 
164.06 
173.40 

29,665,739.52 

Cost. 

$396,604.37 
11,674.58 
3,843.00 

9,464.63 
1.57 
1.78 

421,589.93 

Denver.-

Troy ounces. 

3,224,263.88 

291,666.67 
58,573.96 
88,622.91 

3,663,127.42 

Cost. 

$46,214.65 

8,280.00 
3,062.58 

455.78 

58,013.01 

San Francisco. 

Troy ounces. 

5,639,272.89 

63.98 
179,141.65 
177,799.99 

• 5,996,278.51 

Cost. 

$66,506.50 

1.13 
9,072.48 

954.60 

76,534.71 

Total. 

Troy ounces. 

36,572,949.26 
306,249.99 
437,563. 98 
237,715.61 

1,770,329.15 
164.06 
173.40 

39,325,145.45 

Cost. 

$509,325.52 
11,674.58 
12,124.13 
12,135.06 
10,875.01 

1.57 
1.78 

556,137.65 

P U R C H A S E OF MINOR COINAGE B L A N K S PREPARED FOR COINAGE. 

There were purchased during the fiscal 3^ear 1919, for delivery to 
the mint at Philadelphia, the following nickel and bronze blanks 
prepared for stamping: 

Items. 

Nickel 5-cent blanks.: 
Bronze 1-cent blanks 

Total - . . 

Troy ounces. 

1,684,914.59 
2,539,410.42 

4,224,325.01 

Cost. 

$69,987.60 
75,060.67 

145,048.27 

SALE OF MINOR COINAGE METALS. 

There were sold during the fiscal year 1919 by the mint at San 
Francisco to the Government of the Philippine Islands the following 
minor coinage metals: 

Items. 

Nickel metal ' . . . 
Bronze metal 

Total : 

Troy ounces. 

324,372.92 
1,166,666.66 

1,491,039.58 

Cost. 

$5,054.01 
18,819.20 

23,873.21 
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DISTRIBUTION OF MINOR COINS. 

The value of minor, coins distributed from the mints during the 
fiscal year 1919 was $7,195,148.31, and the expenses for distribu­
tion were $69,002.35, as foUows: 

I t e m s . 

Di s t r ibu t ion : 
5-cent nickels 
1-cent bronze 

Tota l 

Expense s of d i s t r ibu t ion : 
Transpor t a t ion 
S h l n n m g kegs 
Com sacks . . . 
T w i n e 

Tota l 

Ph i l ade lph ia . 

$2,020,725.00 
. 3,380,544.00 

5,401,269.00 

30,353.52. 

10,700. 78 

41,054.30 

San F r a n ­
cisco. 

$245,315.00 
711,037.14 

956,352.14 

•7,047.08 

2,500.00 
16.32 

9,563.40 

Denver . 

$376,300.00 
461,227.17 

. . 837,527.17 

15,602.15 
382.50 

2,400.00 

18,384.65 

To ta l . 

$2,642,340.00 
4,552,808.31 

7,195,148.31 

53,002.75 
382.50 

15,600.78 
16.32 

69,002.35 

MINOR COINS OUTSTANDING. 

The following statement shows the coinage of minor coins bv 
denominations since 1793, the amount on hand, issued, melted, 
and outstanding June 30, 1919: 

Denomina t ions . 

Ph i lade lph ia : 
Copper cents 
Copper half cents 
Copper-nickel cents 
Bronze 1-cent pieces 
Bronze 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces 

Tota l 

San Francisco: 
Copper cents . . 
Bronze 1-cent pieces 
Bronz3 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces 

Tota l 

Denver : 
Bronze 1-cent pieces 
Bronze 2-cent pieces 
Nickel 5-cent pieces 

Tota l 

Grand t o t a l . . : 

Coined. 

$1,562,887.44 
39,926.11 

2,007,720.00 
30,564,556.83 

912,020.00 
941,349.48 

49,247,868.10 

85,276,327. 96 

1,665, 760. 00 

1,554,750.00 

3,220,510.00 

2,258,800.00 

3,148,815.00 

5,407,615.00 

93,904,452.96 

On h a n d . 

$4,840.00 

465.00 

5,305.00 

Issued. - -

$1,562,887.44 
39,926.11 

2,007,720.00 
30,559,716.83 

912,020.00 
941,349.48 

49,247,403.10 

85,271,022.96 

11,972.74 l.fi.'S;^.787.26 

450.66 

12,422.74 

84.00 

23. 25 

107.25 

17,834. 99 

1,554,300.00 

3,208,087.26 

2,258,716:00 

3,148,791. 75 

5,407,507.75 

93,886,617.97 

Melted. 

$382,028.63 

866,343.43 
647,475.41 
341,864.46 
285,764.83 

4,805,950.70 

7,269,427.46 

, ^ 5.05 
12,983.00 

1 11. 52 
1 13. 80 

19,287. 60 

32,300.97 

1,917.68 
• 1 12.32 

43,800.00 

45,730.00 

7,347,458.43 

A m o u n t 
Issued a n d • 

ou ts tanding 
June 30,1919. 

$1,180,858.81 
39,926.11 

1,201,376.57 
29,912,241.42 

570,155. 54 
655,584. 65 

44,441,452.40 

78,001,595.50 

1,640,804.26 

1,535,012.40 

3,175,816.66 

2,256,798.32 

3,104,99L75 

5,361,790.07 

86,539,202.23 

1 Deduct $42.69 value of old coins melted at San Francisco and Denver Mints, for the net amount Issued 
and outstanding, $86,539,159.54. 

The uncurrent minor coins melted at each mint are not necessarily those of former coinage of the same 
mint. 
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OPERATIONS OF T H E ASSAY DEPARTMENTS. 

The principal work of the assay departments of the coinage mints 
and the assay pffice at New York during,the fiscal year 1919-is 
summarized below: 

I t e m s . 

Deposi ts , including purchases 
Redeposi ts ..- . 
Refinery 
Assayers ' bars 
Coining d e p a r t m e n t 
Co ine r s ' ba r s 
Melters ' samples (grains) 
Ingot me l t s (silver) 
Mass mel t s 
S w e e p s . . . 
Coin ba r s (gold) . . . . 
B u r e a u of tlie Mint 
Special assays 
Bul l ion sample assays 
P l a t i n u m ' 
Miscellaneous 

To ta l 

I t e m s . 

Deposi ts , mc lud ing purchases 
Redeposi ts 
Refinery 
Assayers ' ba r s .• 
Coining d e p a r t m e n t 
Coiners' ba r s 
Melters ' samples (grains) 
Ingot m e l t s . . '. 
Mass me l t s 
Sweeps . . . . . . . .'. 
Coin ba r s f sold) 
B u r e a u of t h e Mint 
Special assays 
Bul l ion sample assays 
P l a t i n u m 
Miscellaneous . 

To ta l 

Ph i l ade lph ia . 

Samples . 

Number. 
13,200 

11 
52 

4,374 
404 

14 
84 
78 
83 

18,300 

Assays . 

Number. 
46,861 

53 
244 

4,547 • 
1,440 

69 
. 220 

396 
457 

54,287 

Repor t s . 

Number. 
6,316 

11 
52 

2,175 
101 

14 
84 
78 
83 

8,914 

Denver . 

Samples . 

Number. 
6,530 
1,394 
4,810 

776 

2,712 

194 

92 
136 
14 

16,658 

Assays . 

Number. 
16,653 
3,380 

10,826 

852 

6,010 

805 

.376 
408 

28 

39,338 

Repor t s . 

Number. 
3,215 

572 
1,907 

776 

899 

174 

92 
68 
14 

7,717 

San Francisco. 

Samples . 

Number. 
19,981 

945 
7,865 

46 

12 

6,801 
145 
92 

220 

225 

2,049 

38,381 

Assays. 

Number. 
64,013 

4,060 
14,037 

135 

97 

7,874 
548 
374 

520 

877 

2,947 

95,482 

Repor t s . 

Number. 
9 088 

208 
9,295 

20 

6 

3,734 
80 

101 

206 

206 

1,236 

24,180 

N e w York . 

Samples . 

Number. 
37,941 

1,324 
5,695 

116 

162 
1,082 

3,898 
94 

50,312 

Assays. 

Number. 
108,690 

3,368 
13,207 

446 

686 
4,813 

17,390 
168 

148,768 

Repor t s . 

Number. 
15,270 

575 
2,277 

20 

429 
540 

3,209 
79 

22,399 

PROOF BULLION ( 1 , 0 0 0 F I N E ) . 

In order to establish uniformity in assay of bullion in the offices 
of the mint service, all proof gold and proof sUver is made at the 
mint at Philadelphia anci furnished to other oflSices when required. 

The foUowing stateinent shows the amount made and distributed 
during the fiscal year 1919: , 
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Items. 

On hand July 1,1918. 
Made during the fiscal year 1919. 

Fine ounces. 
319.00 
366.00 

Total. 

Disposed of: 
Assay office at New York 
Mint at San Francisco 
Mint at Denver:. 
Assay ofiice at Seattle. 
Assay office at Helena 
Mint at Carson 
Used at Philadelphia ; — 
Sold 
Balance on hand June 30,1919.. 

Total. 

Proof gold. 

685.00 

50.00 
100.00 
100.00 
10.00 
10.00 
5.00 

130.00 

280.00 

685.00 

Proof silver. 

Fine ounces. 
545.00 
740.00 

1,285.00 

100.00 
50.00 
100.00 

500.00 
12.29 
522.71 

1,285.00 

OPERATIONS OF THE MELTING AND REFINING AND OF THE COINING DEPARTMENTS, 
FISCAL YEAR 1919. 

The aggregate quantity of metals operated upon in the above-
mentioned departments of the coinage mints, and assay office at New 
York, during the fiscal year ended June 30, 1919, was 11.1 million 
fine ounces of gold and 47 million fine ounces of silver. There 
were also operated upon at the coinage mints 164 million ounces of 
minor coinage metal. The figures in the table following are based 
on the figures obtained at the settlements of the accounts. 

Legal limits of wastage on the whole amount delivered by the 
superintendent to operative officers, as prescribed in section 3542, 
Revised Statutes, are as follows: Melter and refiner—gold, 0.001; 
sUver, 0.0015. Coiner—gold, 0.0005; sUver, 0.001. 

GOLD BULLION. 

Institution and 
department. 

Philadelphia mint: 
Meltmg and refimng.. 
Coining. 

San Francisco mint: 
Melting and refining.. 
Coining . . . 

Denver mint: 
. Meltihg and refining.. 

Coining 
New York assay office: 

Melting and refinjing.. 

Total: 
Melting and re­

fining 
Coining 

Grand total 

Amount 
received. 

Fine ounces. 
819,991.522 
368,592.533 

5,742,085.449 
472,828.318 

2,122,618.818 

5,068,468.731 

13,753,164.520 
841,420.851 

14,594,585.371 

Amount 
returned. 

Fine ounces. 
820,283.012 

• 368,610.458 

5,742.463.141 
472;851.247 

2,122,332.865 

5,068,506.120 

13,753,585.138 
841,46L705 

14,595,046.843 

Amount 
operated 

upon. 

Fine ounces. 
569,038.658 

5,324,172.360 

1,650,939.435 

3,582,703.104 

11,126,853.557 

11,126,853.557 

Legal 
allow­
ance of 
wastage 

on 
amount 
received. 

Fine 
ounces. 

819.99 
184.29 

5,742.08 
236.41 

2,122.61 

5,068.46 

13,753.14 
420.70 

14,173.85 

Actual 
surplus. 

Fine 
ounces. 
291.490 
17.925 

377.692 
22.929 

37.389 

706.571 
40.854 

747.425 

Actual 
"wastage. 

Fine 
ounces. 

285.953 

285.953 

285.953 

^^ast-

^ffoEo" 
ounces" 
oper­
ated 

upon. 

Fine 
ounces,. 

0.173 

0 173 
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SILVER BULLION. 

Institution and 
department. 

Amount 
received. 

Amount 
returned. 

,. Amount 
operated' 

upon. 

Legal 
allow­
ance of 
wastage 

on 
amount 
received. 

Actual 
surplus. 

Actual 

Wast­
age per 

1,000 • 
ounces 
oper­
ated 

upon. 

Philadelphia mint: 
Melting and refining 
Coining 

Sari Francisco mint: 
Melting and refining 
Coining 

Denver mint: 
Melting and refining 
Coining 

New York assay office: 
Melting and refining 

Total: 
Melting and re 

fining 
Coinmg 

Grand total 

Fine ounces. 
9,460,018.35 
7,631,390.76 

17,472,514.64 
9,534^ 229.74 

4,996,820.95 
3,824,079:57 

4,129,326. 21 

Fine ounces. 
9,492,588.58 
7,630,884.60 

17,480,617.33 
9,532,638.22 

4,997,491 
3,823,654.53 

4,132,343.95 

Fine ounces. 
8,663,804.44 
7,555,247.38 

11,634,738.93 
8,845,707.21 

4,493,819. 
2,895,227.72 

2,936,432. 22 

Fine 
ounces. 

14,190.03 
7,631.39 

26,208.77 
9,534.22 

7,495. 23 
3,824.07 

6,193.99 

Fine 
ounces. 

32,570.23 

Fine 
ounces. 

Fine 
ounces. 

506.16 

8,102.69 

670.91 

3,017.74 

1,592. 52 

"425.04 

36,058,680.15 
20,989,700.07 

36,103.041.72 
20,987; 177.35 

27,728,795.59 
19,296,182.31 

54,088.02 
20,989.68 

44,361.57 
2,523:72 

57,048,880. 22 57,090,219.07 47,024,977.90 75,077.70 44,361.57 2,523.72 

0.067 

0.180 

6.'i47 

0.131 

NICKEL COINAGE METAL. 

Phi l ade lph ia m i n t : 
Mel t ing a n d re f in ing . . 
Coining 

San Francisco m i n t : 
Melt ing a n d re f in ing . . 
Coining 

Denver m i n t : 
Melt ing a n d ref in ing . . 
Coining 

T o t a l : . 
Melt ing a n d re­

fining 
Coining i 

• Grand t o t a l 

Trov ounces. 
20,i l6,237.50 
19,426,951.99 

2,459,664.88 
1,103,992.40 

2.135,408.23 
847,854.20 

24,711,310.61 
21,378,798.59 

46,090,109.20 

Trov ounces. 
20,042,059.49 
19,409,493.17 

..2,455,889.53 
1,102,370.60 

2,132,793.63 
847,178.30 

24,630,742. 65 
21,359,042.07 

45,989,784.7^ 

Trov ounces. 
17,963,546.80 
16,375,334.12 

2,242,935.98 
1,.101,992.50 

, 640,167.40 
686,146.50 

20,846,650.18 
18,163,473.12 

39,010,123.30 

Troy 
ounces. 

Troy 
ounces. 

Troy 
ounces. 
74,178.01 
17,458: 82 

3,775.35 
1,621.80 

2,614.60 
675.90 

80,567.96 
19,756.52 

100,324.48 

Troy 
ounces. 
' 4.129 

1 066 

1 683 
1.471 

4.085 
0.985 

3.865 
1 087 

BRONZE COINAGE METAL. 

Phi l ade lph ia m i n t : 
Melt ing a n d re f in ing . . 
Coining ' 

Sari Francisco m i n t : 
Melt ing a n d ref in ing. . 
Coining 

Denver m i n t : 
Melt ing a n d re f in ing . . 
Coinin*^' 

To t a l : • 
Melt ing a n d re­

fining i.'. 
Coining 

Grand to t a l 

50;398,488. 54 
49> 387,204.42 

11,404,648.09 
lO;315,587.30 

5,915,279. 60 
6,061,764.90 

67,718,416.23 
65,764,556.62 

133,482,972.85 

50,250,187.51 
49,328,817.86 

11,378', 393.70 
10,308,628.89 

5,901,386.03 
6,059,401.60 

67,529,967. 24 
65,696,848.35 

133,226,815.59 

47,231,436.54 
47,916,738.91 

8,144,701.66 
10,066,783.20 

5,673,668.00 
5,925,361.00 

61,049,806:20 
63,908,883.11 

124 958 689 31 

148,301.03 
58,386.56 

26,254.39 
6,958.41 

13,893.57 
2,363.30 

188,448.99 
67,708.27 

256,157.26 

3,139 
,1.218 

3.223 
0.691 

2.410 
0 398 

3.086 
1.059 

REFINING OPERATIONS. 

The total output of our refineries, of gold and silver upward of 
nine hundred and ninety-nine .thousandths fine, was IJ.,512,043.270 
fine ounces; the net product was 10,175,964-549 fine ounces; details 
follow: • . 
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I t e m s . 

Bul l ion placed In processes: 
Crude, w i t h charges 
Crude w i t h o u t charges 
0.999 a n d over (fire process only) 
0 900 s t anda rd 
0.992 t o 0 .999 . . . 
0 992 and over t o a id processes . 
Re-treated— 

Unrefined 
Refined to a id processes 

Appa ren t gain 

Tota l . . . 

Bul l ion obta ined from processes: 
Unfinished 
O u t p u t 0.999+fiiie— 

Used t o a id processes •. . . 
N e t p roduc t 

' Appa ren t I oss •. 

To ta l . - . 

New Y o r k . 

Gold. 

F ine ounces. 
1,183,026.222 

817,527.956 
9,198.439 

671,534.327 

891,584.854 
9,83L306 

23.722 

3,582,726.826 

962,546.939 

9,831.306 
2,610,348.581 

3,582,726.826 

Silver. 

F ine ounces. 
2,165,759.12 

12,65L72 

749,604.77 
8,416.61 
3,057.57 

2,939,489.79 

480,254:13 

8,416.61 
2,450,819.05 

2,939,489.79 

San Francisco. 

Gold. 

F ine ounces. 
458,816.244 

9,529.930 

5.002.476 
809; 220.065 

75,987.025 

342.393 

1,358,898.133 

46,191.927 

809,220.065 
503,486.141 

1,358,898.133 

Silver. • 

F i n e ounces. 
2,160,173.04 

13,816.11 

11,544. 94 
12,857.11 

151,293.11 

1,906.81 

2,351,591.12 

72,144. 75 

12,857.11 
2,266,589.26 

2,351,591.12 

I t e m s . 

Bul l ion placed i n processes: 
Crude w i t h charges 
Crude w i t h o u t charges 
0.999 a n d over (fire process only) 
0.900 s t anda rd 
0.992 to 0.999 
0.992 a n d over, t o a id p roces se s . . . . 
Re-treated— 

Unrefined 
Refined, t o aid processes 

Appa ren t gain 

Tota l . . . 

Bul l ion obta ined from processes: 
Unfinished 
O u t p u t 0.999-1-fine-

Used t o a id processes 
N e t p roduc t 

Appa ren t l o s s . . . . . 

Tota l 

Denver . 

Gold. 

F ine ounces. 
1,454,462.508 

2,945.293 

14,763.248 

82,432.646 

1,554,603.695 

193,164.284 

1,361,103.347 
336.064 

1,554,603.695 

Silver. 

F ine ounces. 
1,028,259.34 

7,412.95 

403.50 

108,262.80 
495,753.63 

1,640,092.22 

160,207.30 

495,753.63 
983,618.17 

513.12 

1,640,092.22 

To ta l . 

Gold. 

F ine ounces. 
3,096,304.974 

12,475.223 
817,527.956 

9,198.439 
, 691,300.051 

809,220.065 

1,050,004.525 
9,83L306 

366.115 

6,496,228.654 

1,201,903.150 

819,051.371 
4,474,938.069. 

1 336.064 

6,496,228.654 

Silver. 

F ine ounces. 
5,354,191.56 

21 229.00 

24,600.16 
12,857.11 

1,009,160.68 
504,170; 24 

.4,964.38 

6,931,173.13 

712,606.18 

517 027.35 
5,70l',026:48 

1 513 12 

6,931,173.13 

1 Net gain, gold, 30.051 ounces; silver, 4451.26 ounces. 

BY-PRODUCTS OF GOVERNMENT REFINERIES. 

. Metals as follows were obtained as by-products from our refineries 
during the fiscal year 1919: 

I n s t i t u t i o n . 

San Franc i sco . 
Denver 
N e w York 

T o t a L . . : . . . 

Refined. 

P l a t i n u m . 

Ounces.-

3,634.80 

3,634.80 

Pa l l ad ium. 

Ounces. 

885.05 

885.05 

I r i d i u m . 

Ounces. 

75.00 

75.00 

Copper. 

Pounds . 
6,449 

228 

6,677 

Lead . 

Pounds . 

2,874 

2,874 

Crude . 

P l a t i n u m . 

Ounces. 
233.49 

13.74 
2,228.90 

2,476.13 

Pa l l ad ium. 

Ounces. 

1.87 

L87 
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INGOT MELTS MADE. 

The following statement shows the number of melts made for 
ingots, and the weight of metal involved, during the fiscal year 1919: 

GOLD. 

Mints. 

Denver . 

Number of melts. 

Passed 
first 

melting. 

15 

Remeited. Con­
demned. 

Fine ounces. 

Melted. 

93,218.634 

Passed. 

91,230.048 

SILVER. 

Philadelphia 
Denver 
SanjFrancisco 

Total 

2,140 
882 

3,390 

6,412 

19 
1 

14 

34 

16 
1 

15 

32 

7,945,402.51 
3,638,661.45 
9,285,054.67 

20,869,118.63 

7,822, i n . 19 
3,298,789.17 
9,171,811.76 

20,292,712.12 

NICKEL. 

Mints. 

Philadelphia 
Denver. 
SanJFrancisco 

Total : 

Number of melts. 

Passed 
first 

melting. 

4,315 
187 
346 

4,848 

Remeited. Con­
demned. 

Gross troy ounces. 

Melted. 

17,963,546.80 
640,167.40 

1,128,725.15 

19,732,439.35 

Passed. 

17,550,173.00 
634,232.80 

1,101,992.50. 

19,286,398.30 

BRONZE. 

Philadelphia 
Denver - . - . . . . 
SanJFrancisco - - -

Total 

12,165 
1,610 
3,264 

17,039 

47,231,436.54 
5,673,668.00 

10,387,637.64 

63,292,742.18 

46,530,232.00 
5,653,118.20 

. 10,285,205.70 

62,468,555.90 
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F I N E N E S S OF M E L T S FOR GOLD AND SILYER INGOTS. 

The:'Statem;ent following shojvs the: numbei* ofrgold •^an.dvsilver 
ingot melts made;, also their r^eported finenesses, iduring;the;fiscal 
year 1919. •. > . ^•"•^-. :' • ' •• ..•••• ••.̂ ..•.:, ,:••.:•:•. • :: 

Gold ingots. . 

For United States cpin. 

Ingot fineness. 

899.7. 
899 8 
899.9.. 
900.0 

Denver. 

3 
5 
4 
3 

15 

Silver ingots. 

^ , For United States coin.. 

Ingot 
fijieness. 

898.0 
898.25...'.. 
898.5 
898.6 
898. .7 
898.75 
898.8. . . 
898.9 
899.0. 
899 1 
899.2. . ."' 
899.25...... 

899.5. . . . . . 
899.6 i 
899.7... 
899.75 
899.8 
900.0..:.: . 
900.1 
900.2 
900.4.. 
900.5 ' 
900.6 
900.7 
900.9 

Philadel­
phia. 

22 
30 

469 

285 

809 

. .255 

1212 

30 

. . - .28 

' 

2,140 

San Fran­
cisco. 

331 

^ '293 

; '761 

;"'?547* 

, 609 

lis 
.:. • 48 
"• 15" 

8 

2 

1 

' 2,730 

Denver. 

.55. 
.- .35 

... 76. 

.. 158. 
• 200 

: > 158 
110 

'. '"55'. 
18 
4 

• ':• 4 

2 

1 
• ,- 1 

1 
1 
1 
1 
2 

883 

For Philippine coin. 

Ingot 
fineness. 

748.2.'.;.'..... 
- 748.5.. 
748..7.....-....., 
748. ,9...... 

.7.49.2...... 
749.4........ 

-749.6.. 
.7.49.8 
750.0. 
750.5 

San Fran­
cisco. 

1 
51 

. 63 
. . , . ; ' 217 

. '245 
.. ..• '55 

. . - .• •• : 2 4 

• .8 
:9 

/ • . ' • • ' 1 

674 

COMMERCIAL AND CERTIFICATE BARS MANUFACTURED. 

During the fiscal year 1919 the coinage mints and the assay office 
a t New York manufactured 112,386 gold and 9,354 silver bars, 
valued at $232,948,303.85, as shown by the following table: 

Institutions. 

Philadelphia 
.San Francisco 
Denver 
NewYork 

Total 

Gold. 

Number. 

4,579 
8,277 
2,749 

96,781 

112,386 

Fine ounces. 

569,038.658 
5,251,746.134 
1,361,391.852 
3,851,819.119 

11,033,995.763 

Value. 

$11,763,073.03 
108,563,227.34 
28,142,467.25 
79,624,167.82 

228,092,935.44. 

Silver. 

Number. 

708 
763 
31 

7/852 

9,354. 

Fine ounces. 

718,401.93 
660,118.77 
18,723.99 

3,229,116.95 

.4,.626.,3.6LJ64. 

Value. 

$993,125.18 
660,118.77 

. 18,723.99 
3.183,400.47 

4,855.368.41 

140325—FI 1919 53 
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MELTS FOR FINE GOLD AND FINE SILVER. 

The statement following shows t,he number of melts for fine gold 
and fine silver at the mints and assay office at New York, with their 
reported finenesses, during the fiscal year 1919. 

Fmeness. 

899 6 
899.9 
998 0 . . . 
998.5.. 
999.0 ; 
999.1 
999.2 
999 25.. 
999.3 
999.4 
999.5 
999.6 ^ . . . . 
999.7 
999.75 
999.8... 
999.9 

Total 

Gold melts. 

Philadel­
phia. 

5 
4 

9 

San 
Fran­
cisco. 

2 
1 
4 

7 
14 
45 
.60 
32 

16 

181 

Denver. 

2 

9 
38 

103 
42 
13 

1 

208 

New 
York. 

• 

1 
1 

2 
9 

11 

8 
9 

11 
55 

^ 128 

104 
3 

342 

Silver melts. 

Philadel­
phia. 

24 

24 

San 
Fran­
cisco. 

3 
7 

57 

8 

338 

93 

506 

Denver. 

182 

94 

276 

New 
York. 

9 

469 

478 

INGOTS OPERATED UPON BY COINING DEPARTMENTS AND PERCENTAGE OF COIN 
PRODUCED. 

FOR DOMESTIC COINAGE. 

, Mints. 

Ph i l ade lnh i a . . . . 
San Francisco 
Denver 

Gold.. 

Ingots 
operated 

upon. . 

Ounces. 

Per­
centage 

good 
coin 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Per ct. 

Silver. 

Ingots 
operated 

upon. 

Ounces. 
7,537,289.22 
7,183,587.93 
2,895,227.72 

Per­
centage 

good 
com 
pro­

duced 
to 

Ingots 
oper­
ated 

. upon.. 

Perct 
56.01 
63.05 
65.13 

Nickel. 

Ingots • . 
operated 

upon. 

Ounces. 
3,685,14L16 

674,070.00 
686,146.50 

Per­
centage 

good 
coin 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Per ct. 
60.61 
63.46 
7L23 

Bronze. 

Ingots 
operated 

upon. 

Ounces. 
38,659,782.78 
7,851,833.50 
5,925,36L00 

Per­
centage 
good 
com 
pro­

duced 
to 

ingots 
oper­
ated 

upon. 

Per ct. 
58.61 
63.09 
70.41 

FOR FOREIGN COINAGE. 

Philadelphia.-
San Francisco. 1,662,119.28 55.73 

11,322,045.34 
527,922.50 

54.39 
60.97 

7,651,306.16 
2,214,949.70 

49.95 
57.28 
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PERCENTAGE OF GOOD COIN PRODUCED TO PIECES STRUCK. 

Mints. 

Philadelphia.. 
San Francisco 
Denver 

Halves. 

Blanks 
struck. 

Number. 
4,253,978 
7,752,987 
3,238,804 

Per­
centage 

good 
coin pro­
duced to 
blanks, 
struck. 

Per cent. 
99.15 
9L62 
89.00 

Quarters. 

Blanks, 
struck. 

Number. 
8,718,520 
7,504,722 
2,863,616 

Per­
centage 

good 
coin pro­
duced to 
blanks, 
struck. 

Per cent. 
99.55 
97.53 
97.81 

Dimes. 

Blanks 
struck. 

Number. 
12,822,800 
8,832,768 
4,684,198 

Per- . 
centage 

good 
coin pro­
duced to 
blanks, 
struck. 

Per cent. 
97.26. 
99.17 
99.16 

Mints. 

5-cent nickels. 

Blanks 
struck. 

Per­
centage 

good 
coin pro­
duced to 
blanks 
struck. 

1-cent bronze. 

Blanks 
struck. 

Per­
centage 

good 
coin pro­
duced to 
blanks 
struck. 

Philadelphia-
San Francisco. 
Denver 

Number. 
24,244,400 
2,312,605 
3,126,350 

Per cent. 
98.32 
m.ii 
97.12 

Number. 
253,600,191 
50,289,111 
44,269,651 

Per cent. 
99.30 
98.41 
97.96 

SWEEP CELLAR OPERATIONS. 

Institutions. 

Philadelphia.... 

San Francisco... 
Do 

Denver 
NewYork 

Total 

Philadelphia.... 
Denver 

Total 

Philadelphia.... 
San Francisco... 
Denver 
New York 

Total 

Philadelphia..'.. 

Material. 

Source. 

Meltmg and refining 
depar tment ingot 

. melting room. 
do 

Melting and refining 
department, refinery. 

. . . . . do 

Coining department 
do '. 

Deposit receiving room. 
do 
do 
do 

Minor coinage metal 
sweeps. 

Quantity. 

Bags. 

192 

1,392 
633 

1,510 
2,426 

6,153 

5 

5 

59 
16 

665 

740 

Bar­
rels. 

192 

192 

13 

13 

'.'.'.'.'.'. 

Net 
avoir­
dupois 

pounds. 

107,371 

103,022 
48,862 

111,347 
179,764 

550,366 

4,634 
395 

5,029 

9,029. 
1,182 

44,413 

54,624 

• 

Metal content. 

Bars recovered. 

Gold. 

Ounces. 
63.308 

83.140 
1,227.691 

2,735.254 

4,109.393 

. 
70.621 

366.029 

436.650 

Cumo 
nickel. 

40,804.17 

Sliver. 

Ounces. 
20,386.99 

3,489.23 
3,941.39 

2,737.22 

30,554.83 

162.78 

97L57 

1,134.35 

Bronze. 
52,660.42 

Tailings. 

Gold. 

Ounces. 
69.746 

52:635 
283.375 

1,228.419 
2,163.084 

3,797.259 

4.729 

4.729 

91.313 
12.629 

. 402.933 

506.875 

Silver. 

Ounces. 
10,372.69 

4,635.76 
3,098.62 

1,730.66 
5,389.60 

25,227.33 

598 74 
124 84 

723.58 

259 70 
73.8© 

2,928.34 

3,26L84 
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BULLION GAINS AND LOSSES. 

The net gains from operations on bullion during the fiscal year|1919 
amounted to $88,387.59, as follows: 

Item. 

Recovered from refining and coining 
operations 

Recovered incident to receipt of de-
•' posits 
Net gain on shipments to Government 

refineries . . 
Gain on light-weight and mutilated 

coin purchased for coinage 
Receints from sale of bv-nroducts 

Total gains 

Wasted In refining and coining opera­
tions 

Loss on assay value of operative'sweeps 
sold 

Total losses . 

Net gain 
Net loss 

Mint at— 

Phila­
delphia. 

$38,471.35 

8,656.02 

2,460.82 

452.29 

50,040.48 

498.47 

.4,925.39 

5,423.86 

44,616.62 

San 
Francisco. 

$16,346.76 

3,165.05 

25.70 
1,141.47 

20,678.98 

1,585.15 

1,591.41 

3,176.56 

17,502.42 

Denver. 

$650.02 

254.48 

457.17 
291.15 

1,652.82 

6,322.98 

673.85 

6,996.83 

5,344.01 

Assay 
ofiice 

at New 
York. 

$3,556.61 

25,429.29 

'21.08 
1,565.62 

30,572.60 

2,345.14 

. 2,345.14 

28,227.46 

Minor 
assay 

offices: 

$3,306.61 

78.49 

3,385.10 

3,385.10 

Total. 

$59,024.74 

40,811.45 

2,539.31 

956.24 
2,998.24 

106,329.98 

8,406.60 

9,535.79 

17 942 39 

88,387 59 

WASTAGE AND LOSS ON SALE OF S W E E P S . 

The value of metals wasted in the operative departments during 
the fiscal year ended June 30, 1919, was $13,764.76. A loss of 
$9,535.79 occurred from the difference between the assay value of 
the bullion contained in sweeps sold and the amount received for 
the same; details are given below: 

Items. 

Gold wastage: 
Melting and refining department 
Coining department. 

Silver wavStage: 
Melting and refimng department 
Coinmg department 

Nickel wastage: 
Melting and reQning department 
Coining department '. 

Bronze wastage: 
Melting and refining department 
Coining department 

Loss on sale of sweeps 

Total wastage and loss 

Reimbursements: 
Nickel and bronze wastage from minor 

edina ge profits 
Other wastage and loss on sweeps from 

contingent appropi*iation 

Total reimbursements 

Mint at— 

Philadel­
phia. 

$498.47 

2,023.01 
476.14 

1,605.41 
632.06 

4,925.39 

10,160.48 

4,736.62 

5,423.86 

10,160.48 

San* 
Francisco. 

$1,585.15 

27.96 
13.68 

236.67 
65.02 

1,591.41 

3,519.89 

343.33 

3,176.56 

3,619.89 

Denver. 

$5,911.17 

411.81 

45.27 
11.70 

189.08 
32.16 

673.85 

7,275.04 

278.21 

6,996.83 

7,275.04 

Assay 
office at 

New York. 

$2,345.14 

2,345.14 

2,345.14 

2,345.14 

Total. 

$5,911.17 

2,495.43 

2,096.24 
501.52 

2,031.16 
729.24 

9,535.79 

23,300.55 

5,358.16 

17 942.3'9 

23 300.65 
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ENGRAVING DEPARTMENT. 

The engraving department at the Philadelphia mint has been 
unusually busy during the past year. This departmient supplied 
the three coinage mints all of the dies used for doinestic coinage, 
supplied master dies and hubs for foreign coin, embossed envelopes 
dies for the Post Office Department, Treasury seals, and medal dies. 

A total of 31,518 medals of national character were manufactured. 
Included in that number were 7,800 distinguished-service crosses 
and 2,000 distinguished-service medals for. the War Pepartment. 
Because of the special shape and design of the distinguished-service 
crosses it was necessary to saw-pierce, enamel, color and finish each 
one by hand. 

Dies for the war crosses and medals were engraved at this mint 
under the supervision of the War Department. 

There were also manufactured for the War and Navy Departments 
10,000 Mexican service medals and over 3,000 gold and silver marks­
manship medals, besides several thousand Cuban occupation, Cuban 
pacification, Spanish War, Philippine War, Porto Rican occupation, 
and the West Indian campaign medals. 

For the first time the engraving department was called upon to 
engrave dies for the insignia and collar ornaments for officers and 
enlisted men. Samples of these dies were made and used by the 
War Department in procuring bids for the millions of insignia required 
for the various branches of the service. 

The engraving department manufactured 5,807 dies during the 
year, which number includes all dies used at the other mints, as 
well as dies for foreign coinage and medals of a national character. 

DIES MANUFACTURED. 

Denomination. 

Silver: 
Half dollar 
Quarter dollar 
Dime. 

Total 

Minor: 
5 cents 
1 cent. 

Total 

Philippines: 
50 centavos ' 
20 centavos 
10 centavos 
6 centavos .; 
1 centavo 
Peso 

Total 

Siam: 1 satang '. 

Unissued. 

30 
20 
55 

105 

40 
40 

80 

10 
10 
10 
10 
10 
5 

55 

Issued. 

Philadel­
phia. 

145 
335 
465 

945 

615 
1,652 

2,167 

75 

San Fran­
cisco. 

60 
110 
80 

250 

100 
220 

320 

15 
65 
80 
90 

120 

370 

Denver. 

95 
55 

110 

260 

55 
240 

295 

Total 
prepared, 

330 
520 
710 

1,560 

810 
2,062 

2,862 

25 
75 
00 

100 
130 

5 

425 

75 
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DIES MANUFACTURED—Continued. 

Denomination. 

Peru: 
20 centavos 
10 centavos • 
5 centavos 
2 centavos . . 
Icentavo' -

Total 

Nicaragua: 
5 centavos 
1 centavo 

Total 

Colombia (for. consul general of Colombia at New-
York): 

Condor 
Halt condor 
Quarter condor 

Total -• 

Illinois memorial half dollar 

Trial dies United States coinage: 
Quarter dollar . 
Dime 
Nickel . . . ' . . . . 
1 cent 

Total 

Panama: 
5 centavos . 
2^ centavos 

Total . - . . 

Ecuador: 6 centavos 

Unissued. 

10 

10 

5 
10 

15 

3 

Issued. 

Philadel­
phia. 

30 
68 

270 
36 
50 

454' 

5 
18 

23 

12 
12 
12 

36 

8 

2 
2 
2 
2 

8 

San Fran­
cisco. Denyer. 

« 

Total 
prepared. 

30 
68 

270 
36 
60 

464 

5 
18 

23 

12 
12 
12 

36 

8 

2 
2 
2 
2 

8 

5 
10 

15 

3 

Grand totalcolnage dies issued 6,211 
Unused coinage dies destroyed.. : 268 
Master dies and hubs, foreign and domestic 96 
United States embossed envelope dies 149 
Treasury seals. 11 
Medal dies 72 

Total .5,807 

MEDALS SOLD. 

Medals manufactured at the Philadelphia Mint were sold during 
the fiscal year 1919, as below: 

Items. 

Gold medals 
Silver medals : • 
Bronze medals. .• • 

Total : . . . 

Pieces. 

181 
3,068 

28,269. 

31,518 

Value. 

$6,474.00 
1,910.32 

.27,468.52 

35,852.84 
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THE PROGRESS OF THE NUMISMATIC COLLECTION. 

Accessions to the collection for the past year have consisted of 
medals pertaining to the World War, military and civilian decora­
tions, and a comparatively small number of coins. 

The acquisitions by purchase have been chiefly medals pertaining 
to the World War, of which nearly 250 have been secured. The col­
lection now possesses medals commemorating practically every 
event of the long and varied struggle; and quite important histori­
cally is the large number of these medals which disclose the reaction 
in the .country of their .Qrigin to important events of the war, and 
also public opinion of the policies and activities of enemy statesmen. 

The military and civilian decorations acquired are speciaUy dis­
tinguished by a splendid gift from the French Government. This 
consists of the complete series of the Legion of Honor medals—^The 
Grand Cross, The Grand Officer, The Commander, The Officer and 
The Chevalier, of the Medaille Militaire, and a series^ of four Croix 
de Guerre showing the various citations; in all, 12 beautiful medals. 
In cordial appreciation of the fine courtesy of the French Govern­
ment, these medals have been placed on exhibition prominently in 
one of the large wall cases, where they have become one of the chief 
attractions of the cabinet. 

EMPLOYEES. 

The total number of persons employed in the institutions of the 
Mint Service on June 30, 1919, was 992. 

The number of employees in each of the various departments of 
the principal institutions is given below: 

NUMBER OF EMPLOYEES. BY DEPARTMENTS. 

Institution. 

Philadelphia Mint 
San Francisco Mint 
Denver Mint 
New York Assay Office. . 

Total 

General. 

167 
74 

' 38 
76 

355 

Engrav­
ing. • 

15 

15 

Assaying. 

11 
12 
8' 

.18 

49 

Coining. 

249 
46 
19 

314 

Melting 
and 

refining. 

96 
52 
27 
36 

211 

Total 

538 
184 
92 

130 

944 

VISITORS. 

Comparatively few visitors wfere admitted to the mints during the 
year, as the war ban was not lifted uiitil near its close. As before the 
war, many thousands of persons wiU doubtless in future visit the 
niints annually to observe their operations. 
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WORK' OF THE MINOR ASSAY OFFICES. 

The following: table exhibits the principal work of the minor assay 
oflS.ces during; the fiscal year 1919: 

Items. New 
Orleans. Carson. Boise. Helena. Dead-

wood. Seattle. 
Salt 
Lake 
City. 

Deposits received number. 
Fineness, average, gold.thousandths.. 
Fineness, average, silver.. . .do.. . 
Weight before melting'. ounces. 
Weight after melting do . . . 
Loss in melting , do . . . 
Loss in melting per cent. 
Melts of bullion made..... num'ber. 
Melts, mass, of bullion made.. ' . .do . . . 
Melts of D. M. R. g r a i n s . . : . . . . .do . . . 
Melts of assayers' clips do . . . 
Value of deposits, gold dollars .-
Value of deposits, silver,- at cost . do . . . 
Bullion shipped gross ounces. 
Value of gold shipped...'.: dollars. 
Value, .cost, of silver shipped... .do . . . 
Quartation silver made ounces. 
Quartation silver used 1.. .do . . . 
Proof gold received do . . . 
Proof gold used do . . . 
Proof sliver used do . . . 
Cupels made number. 
Cupels used .do . . . 
Crucibles used .do . . . 
Assays of— 

Deposits do . . . 
Ore for gold and silver do . . . 
Ore for base metal .do . . . 
Ore for General Land Oflice.do... 
Ores for other offices do . . . 
Mutilated coin.. . . ." do... ' 
Special bullion do . . . 
Slag do . . . 

342 
447 

• 426 
92,876 
91,761 
1,115 
1.20 
340 
19 
5 
1 

848,616 
39,156 
66,908 

705,067 
25,178 

184 
37 

2,840 
2,750 

38 

2,140 
•168 

54 

424 
69 

841 
244,215 
240,835 
• 3,380 

1.38 
448 

8 
5 
2 

335,866 
202,788 
270,835 
359,742 
229,429 

5 
3 

12 
2,150 
2,100 

61 

2,007 
64 
16 

353 
360 
460 

55,836 
54,155 
1,681 
3.00 
361 
13 
4 
4 

403,608 
24,792 
54,712 

417,643 
24,987 

45 
35 

2 
1 

2,000 
2,000 

41 

1,590 
99 
27 

397 
294 
506 

124,420 
123,268 

1,152 
0.92 
384 

10 
6 
6 

749,316 
62,447 

128,153 
769,860 
65,323 

56 
40 
10 
3 

63 
424 
572 

48,.514 
48,431 

83 
0.17 

70" 

1,630 
796 
147 

266,222 
262,981 

3,241 
L21 

1,698 
18 
11 

383,012 
28,011 
49,704 

389,916 
28,926 

4,329,901 
38,679 

254,148 
4,196,327 

37,484 

170 
10 
15 

3,000 
2,782 

44 

2,782 

1,500 
1,500 

12 

385 
414 
123 
10 
10 

13,610 
12,040 

172 

11,340 
267 
84 

112 
143 
701 

3,850 
3,740 

110 
2.85 
112 

4 
4 
1 

11,081 
2,622 
3,011 

10,182 
1,982 

11 

1,800 
850 

5 

'720 
430 
111 

ORE ASSAYS. 

A comparative statement, of ore assays made at the minor assay 
offices since 1915, shows increased use of our facilities by the mining 
industry as the result of reducing, our charge for this service to a 
nominal sum. The reduction in number of ore assays in the past 
two years is probablv due to the adverse effect on prospecting, and 
on small producers of increased costs without corresponding increase 
in returns on gold bullion, the price of which remains constant at 
$20.67+ per fine ounce. 

Fiscalyear. 

1915 .. . . .. 
1916 . 
1917 . 
1918. 
1919 

Ore assays 
made. 

1,404 
2,318' 
2,842 
2,530 
1,877 

. Amount 
of charg s 
collected. 

$885.66 
1,678.00 
1,931.75 
1,644.00 
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GOLD RECEIPTS AT SEATTLE. 

Statement of gold deposits at the Seattle Assay Office, from, the 
opening of the institution on July 15, 1898, to the close of business 
June 30, 1919. 
Number of deposits 64,_186 
Troy ounces 15,404,386". 18 

Avoirdupois tons 527.''8 ^ 
Coining value $263,744,577. 27 

ORIGIN OF THE FOREGOING. 

Alaska: 
Circle 
Cook Inlet-. . . . . : . . 2,731, 
Copper River 5,058, 
Eagle 895, 
Iditarod 11,473, 
KoyuJcuk 1,977, 
Kuskokwim 120, 
Nome 63,359, 
S o u t h e a s t e r n 

Alaska 4,383, 

136.19 
688.91 
111.48' 
024.85 
016.32 
759.15 
654. 55 
153.96 

254. 29 

Alaska—Continued. 
Tanana $49,382,668. 88 
Unclassified ' 2,767,506.28 

-$143,029,974., 
Canada: 

British Columbia • 23,379,869.39 
Yukon Territory 92,136,942.30 
All other sources .i.. 5,197,790. 72 

Total 263,744,577. 27 ., 

LABORATORY OF THE BUREAU OF THE MINT. 

Frcto the domestic coinage of the calendar year 1918 the assayer 
of this bureau tested 1,080 silver coins, all of which were found within 
the legal requirements as to weight and fineness. 

The greatest deviation in fineness of silver coins above standard 
(the limit being 3 abo^'C or below) was 3, while the greatest deviation 
below was 2.4. 

The foUowing table summarizes the silver coins: 

Fineness . 

897.6 : 
898.2 
898.5 . . . . 
898.7 : 
898.9 . 
899.1. 
899.3 • 
899.6 1 '. 
899.8 
900.0 
900.2 
900.4 . . -.. 
900.7 
900;9 
901.1 
90r.3 ' 
901.5 
901.8 
902.0 
902.2 
903.0 

To ta l 

Average 

N u m b e r of silver co ins . 

Phi ladel­
ph ia . 

1 
1 
2 

19 
39 
48 
50 
70 
69 
49 
40 
30 
13 
14 
5 

1 
1 

452 

899.899 

San F ran ­
cisco. 

4 
11 
19 
35 
36 
50 
53 
46 
42 
32 
33 
13 

9 
5 
4 

3 
1 

396 

900.12.3 

Denver . 

1 

1 
5 
7 

46 
24 
38 
35 
21 
29 
11 
3 
7 

1 
2 
1 

232 

899.681 

To ta l . 

1 
1 
2 

11 
37 

104 
107 
124 
155 
143 
124 

93 
65 
53 
27 
15 

7 
6 
1 
3 
1 

1,080 

899.934 

One hundred and thirty-two Phiiippine coins were examined, all of 
which were within the legal requirements. 

The work of testing certificate bar assaying throughout the service 
was. continued, and so far advanced that a conference of assayers oh 
the subject is being arranged for in 1919. 
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PROCEEDINGS OF T H E ASSAY COMMISSION, 1 9 1 9 . 

The following-named gentlemen were designated by the President 
as commissioners to examine and test the weight and fineness of the 
coins reservQd at the several mints during the calendar year 1918, 
pursuant to the provisions of section 3547 of the Revised Statutes 
of the United States: Hon. George P. Darrow, M. C; Mr. Joseph A. 
Riordan, Harrison, N. J.; Mr. George Burnham, Philadelphia, Pa.; 
Mr. C. L. McCraeken, Johnstown, Ohio; Mr. Calvin Page, Portsmouth, 
N. H.; Mr. G. E. Vaughan, Lynchburg, Va.; Maj. Louis Fischer, 
Washington, D. C; Mr. George P. Merrill, Washington, D. C; Mr. 
Herbert Adams, New York, N. Y.; Mr. E. T. Newell, New York, 
N. Y.; Mr. R. L. Ailworth, Eastville, Va.; Capt. Isaac Emerson, 
Baltimore, Md.; Mr. John W. Heck, Jersey City, N. J.; Hon. M. F. 
Phelan, M. C.; Hon. WiUiam A. Ashbrook, M. C.; Mr. VaU Pittman, 
Tonopah, Nev.; Mr. Richard P. Morris, Salt Lake City, Utah; Mr. 
John L. McNeil, Durango, Colo.; Dr. A. R. Johnston, St. George, 
S . C ; Mr. George C. Mclntyre, Omaha, Nebr.; Mr. William Hasson, 
Oil City, Pa.; and Mr. George Van Tuyl, NewYork, N. Y. o The 
Comptroller of the Currency, the judge of the District Court for the 
Eastern District of Pennsylvania, and the assayer, United States 
assay office. New York, ex officio members. 

The commission met at the mint at Philadelphia, Wednesday, 
the 12th day of February, 1919, and Hon. William A. Ashbrook was 
elected chairman. 

The chairman, with the approval of the commission, appointed the 
following committees: 

Committee on counting.'—-Hon. George P. Darrow, chairman, and 
Messrs. Phelan, McCraeken, Morris, Johnston, McNeil. 

Committee on weigliing.—^Maj. Louis Fischer, chairman, and Messrs. 
Pittman, Newell, Riordan, Heck, Vaughan, Ailworth. 

Committee on assaying.—Mr. George R. Comings, chaii^man, and 
Messrs. Emerson, Burnham, Page, Merrill, Adams, Mclntyre. 

Committee on resolutions.—Hon. Michael F. Phelan, chairman, and 
Messrs. Page, Adams, Ailworth, Merrill. 

Mrs. Virginia H. Carpenter was designated as secretary of the 
commission. 

COMMITTEE ON COUNTING. 

The committee on counting reported that the packages containing 
the pieces reserved by the several mints for the trial of coins in 
accordance with section 3539 of the Revised Statutes were delivered 
to them by the superintendent of the mint at Philadelphia, and 
upon comparison with the transcript kept by the Director of the 
Mint and the count of coins from packages selected at random from 
deliveries of each month at each mint, were found to be correct 
with the foUowing exceptions: 

Delivery No. 35, April 12, 1918, from the San Francisco Mint, 
in addition to the 135 10-centavo Philippine coins, contained 1 
United States quarter dollar; delivery No. 96, April 17, caUing for 
90 quarter dollars, contained but 89 pieces; this amount, however, 
was balanced by the delivery of the 12th. 

The transcript of the mint at Denver called for 4,000 dimes for the 
month of May, 1918, while the delivery packages contained 4,200 
pieces. The transcript for June called for 884 dimes, the packages 
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containing but 684 pieces, but showing that the June transcript 
halanced that of May. 

The verification of the packages being completed, they were 
delivered to the committees on weighing and on assaying. 

The table following gives the packages opened and coins counted by 
the committee on counting: 

Denomination. 

Silver: 
rialf dollar (Illmois centen­

nial') 
Half dollar 
Quarter dollar... ' 
Dime. . . 

Total . '. 

Philippine coins: 
50 centavos 
20 centavos 
10 centavos 

Total. 

Philadelphia. 

Pieces.. 

52 
1,791 
3,994 
6,160 

11,997 

Value. 

$26.00 
895. 50 
998. 50 
616.00 

2,536.00 

San Francisco. 

Pieces. 

2,761 
2,796 
3,965 

9,522 

663 
1,913 
3,130 

5,706 

Value, 

$1,380.50 
699.00 
396.50 

"2,476.00 

'F331. 50 
382.60 
313.00 

1,027.10 

Denver. 

Pieces. 

'1,667 
2,511 
6,934 

11,112 

Value.. 

.$833.50 
627.75 
693.40 

2,154.65 

Total. 

Pieces. 

52 
6,219 
9,301 

17,059 

32,631 

663 
1,913 
3,130 

5,706 

ryalue. 

$26.00 
3,109. 50 
2,32.5.25 
1,705.90 

7,166. 05 

F331. 50 
382.60 
313.00 

1,027.10 

COMMITTEE ON WEIGHING. 

The committee on weighing reported that they had weighed 
the coins shown in the list below and had found the same to be within 
the tolerance established by law. The coins were selected at random 
from thosie reserved for the annual assay by the mints at Phila­
delphia, San Francisco, and Denver. 

The weighings were made on the Troemner balance reserved for the 
use of the commission, after an examination had shown it to be in 
good condition. The United States coins were directly compared 
with a set of coin weights which were accompanied by the certificate 
signed by the Director of the Bureau of Standards, and which gave the 
values of weights in terms of the United States standard. 

The weights used to test the Philippine coins were a set submitted 
by the mint. They were checked by comparison with the United 
States coin weights. 

The standard Troy weights of the mint were carefully intercom-
pared with one another and found to be in agreement within negligible 
quantities. 

RESERVED COINS WEIGHED. 

Denomination. 

Silver: 
• Half dollar (Illinois centennial)... 

Half dollar. 
Quarter dollar 
Dime 

Total 

Philippines: 
50 centavos . -. • . . 
20 centavos : 
10 centavos 

• Total 

Philadelphia. 

Pieces. 

4 
62 
50 
70 

186 

" 

Value. 

$2.00 
3L00 
12.50 
7.00 

52.50 

San Francisco. 

Pieces. 

32 
26 
20 

78 

6 
10 
14 

30 

Value. 

$16.00 
6.50 
2.00 

24.50 

FL50 
2.00 
L40 

4.90 

Denver. 

Pieces. 

24 
12 
11 

47 

Value. 

" 

$12.00 
3.00 
LIO 

16.10 

Total. 

Pieces. 

4 
118 
88 

101 

311 

6 
10 
14 

30 

Value. 

$2.00 
59.00 
22.00 
10.10 

93.10 

• F1.50 
2.00 
1.40 

4.90 
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COMMITTEE ON ASSAYING. 

The committee on assaying reported that from the coins reserved 
from the United States mints at Philadelphia, San Francisco, and 
Denver, samplesfor assay had been taken representing all denomina­
tions coined at each mint during each month of the year. 

The results of assays made of the individual coins and of samples 
from larger numbers massed and melted are given in the schedules. 
From these it is seen that— 

The highest assays upon the silver coinage of the different mints 
(the limit of tolerance being three one-thousandths) are at Phila­
delphia, 900.7; San Francisco, 900.4; Denver, 900.4. 

The lowest assays upon the silver coinage of the different mints 
(the limit of tolerance being three one-thousandths) are at PhUa­
delphia, 898.3; San Francisco, 898; Denver, 898.2. 

The highest and lowest assays upon the PhUippine sUver coinage 
at San Francisco are 750.5 and 748.8. 

The committee tested the acid used in the humid assay of sUver 
and found it to contain only a trace of chlorine. 

The balances used were also tested and found to be correct. The 
committee deems the assays exhibited in the following schedule to 
be entirely correct: 

ASSAYS OF SILVER COINS MELTED IN MASS. 

United States coins: 
Philadelphia-

Mass melt— 
400 dimes 1 
170 quarter dollars. [-Fineness, 899.3. 
85 half dollars J 

San Francisco-
Mass melt— 

120 dimes ^ ] 
110 quarter dollars. [-Fineness, 899.3. 
75 half dollars J 

United States coins—Continued. 
Denver— • 

Mass melt— 
160 dimes-. 
70 quarter dollars. [-Fineness, i 
50 half dollars.. 

Philippine coins: 
Mass melt— 

25 50-centavos 
60 20-centavos [-Fineness, 749.0. 

180 lO-centavos. 

COMMITTEE ON RESOLUTIONS., 

. The foUowing report submitted by the committee on resolutions 
was unanimously adopted: 

Whereas the United States Assay Commission of 1919, appointed by the President 
of the United States, has met at the United States mint in the city of Philadelphia 
and Commonwealth of Pennsylvania on the 12th, 13th, and 14th of February, A. D. 
1919, to test and examine the weight and fineness of the coins reserved at the several 
mints during the calendar year I9I8, pursuant to section 3547 of the Revised Stat­
utes; and 

Whereas the commission is about to close its meeting in completion of the performance 
of its duties, the committee on resolutions desires to offer the following resolutions: 
Be it 
Resolved, That it expresses its unreserved commendation for the unselfish and loyal 

spirit manifested under extraordinarily exacting conditions and the excellent efli-
ciency attained, in spite of unprecedented demands made necessary by the war, 
by the entire force engaged in the work of our mints, officials and employees alike, 
under the distinctly capable administration of the director, Hon. Raymond T. 
Baker; and be it further 

Resolved, That the commission expresses its profound satisfaction in particular for 
the excellent condition in which it found those matters connected ^ith the conduct 
of the mints coming within the scope of its service and for the thorough and pains­
taking provisions made even to minute details both prior to and during the conduct 
of its meeting whereby its work has been expedited and facilitated; and be it further 

Resolved, That the commission expresses its deep gratification for the constant and 
uniform courtesy extended it bv the affable director, by the thoroughly efficient 
superintendent of the mint at Philadelphia, Hon. A. M. Joyce, by the gracious and 
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competent secretary, Mrs. Virginia H. Carpenter, and by their associates and by the 
various employees without exception who have contributed so much to make agree­
able and pleasant the performance of the tasks for which the commission has assembled. 

The foregoing report, covering the operations of the mints and 
assay offices of the United States for the fiscal year ended June, 30, 
1919, is respectfully submitted. 

RAYMOND T . BAKER, 
Director of tlie Mint. 

iHon. CARTER GLASS, 
Secretary of tlie Treasury. 
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APPENDIX TO THE REPORT OF 
// 
Deposits and purchases of gold during 

1 
? 
3 
4 
"S 
6 
7 

s 
q 

10 
11 
1? 
13 
14 
15 
16 
17 
18 
19 

?0 

'>r 
? 9 

23 
0/\ 
?') 
?6 
27 

''S 

?9 
30 

31 
3? 

33 

S4 

35 
36 
37 

38 

39 

40 
41 

4? 

43 
44 
45 
46 

47 

Sdiirce aM.-descrlption. 

PURCHASES. 

Alaska 
Ar izona . 

Colorado J . 

I d a h o • -

Montana . . • 
N e v a d a . . . 
N e w Mexico 
N o r t h Carolina '. 
Oregon 
South Dakota : 
U t a h . . . . 
Wash ing ton 
"WvomlnEr . 
Ph i l inn tne Is lands 
O t h e r . 
Deposi t melt ing-room sweeps and 

t r a i n s . 

Total unrefined 
Domest ic refined bul l ion: 

Less t h a n 0.992 
"Over 0 992 . . 

Tota l domest ic purchases 
Foteiem coin 
Foreign bul l ion unrefined 
Poreigh bul l ion refined 
Jeweler 's bars , den ta l scrap, p la te , e t c . . 

Tota l deposi t purchases 

REDEPOSITS PUIICH.4.SED. 

Domest ic coin , . . . 
Bars s t amped b y Uni ted States Gov­

e r n m e n t 
Surp lus—min t recoveries 
Gain on sh ipmen t s 

Tota l redeposits .purchased 

Tota l purchases 

REDEPOSITS—TRANSFERS. 

Domest ic coin from Treasury 
Unrefined bars 
Proof bullion 

Tota l redeposits transferred 

Grand total 

Value of purchases 
Value of transfers 

Tota l value 

N u m b e r of—i 
Deposi ts gold and s i lver . 
Redeposi ts purchased 
Redepos i t tran'sfers 

. Deposi ts in t r u s t 

To ta l gold a n d s i l ve r . . 

Ph i lade lphia . 

F ineounces . 
477.081 

1,217.286 

86.350 
31.600 

24.636 
3.637 

•10.201 

26.880 

234.621 

2,112.292 

4,810.417 
3,558.552 

10,481.261 
39.533 

285.692 

87,63.5.918 

98,442.404 

23,409.967 

174.495 
309.415 

89.698 

23,983.575 

122,425.979 

475,070.436 

475,070.436 

597,496.415 

$2,530,769.64 
9,820,577.49 

12,351,347.13 

5,988 
99 

584 
677 

7,348 

". San.Erari- ' 
Cisco. 

F ine ounces. 
, 22,974.538 

19,237.559 
114,464.693 

23.878 

154.657 
.036 

63.204 
29,594.099 

564.193 

4,358.766 

51.700 

27,010.183 

101.470 

218,598.976 

1,495,120.058 

1,713,719.034 
188.021 

29,533; 363 

19,404.861 

1,762,845.279 

583,264.880 

144.612 
400.621 

583,810.113 

2,246,655.392 

166.630 
17,397.790 

100.000 

17,664.420 

2,364,319.812 

S48,509,672.05 
365,155.96 

48,874,828.01 

8,573 
227 

8,800 

Denver . 

F ine ounces. 
26.994. 

297.979 
42.539 

91,000.399 

348.203 

13,756.442 
27,597.440 
12,407.558 

9,473.936 
1.003 

iso. 450 

11.404 ' 

155,144.347 

328,829.235 
1,481.841 

485,455.-423 
74.549 

31,022.248 

8,291.929 

524,844.149 

9.567 

77.581 

87.148 

524,931.297 

91,593.634 
278,368.944 

100.000 

370,062:578 

894,993.875 

$10,851,292.84 
7,649,872.43 

18,501,165.27 

3,237 

705 

3,942 

N e w York . . 

F ine ounces. 
• 4,748.514 

55.312 

. .113 

5,518.188 

256,117.469 

620.065 

267,059.661 

40,833.072 
1,216,566.077 

1,524,458.810 
412.229 

366,587.024 
1,207,198.109 

308,793.848 

3,407,450.020 

. 10,147.127 

1,287.847 
904.082 

12,339.056 

3,419,789.076 

138,301.401 
50.000 

. 138,351.401 

3^558,140.477 

$70,693,314.25 
2,859,977.28 

7.3,553,291.53 

14,895 
20 

3,495 

18,410 

1 By number is meant the total number of assay reports on the metal received. 
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Orleans. 

Fineounces. 

13.335 

13.335 

13.335 
24.018 

37,159.928 

1,305.800 

38,503.081 
• 

2,548.703 

2,548.703 

41,051.784 

41,051.784 

$848,616. 06 

848,616.06 

342 

342 

Catedn'}-^ 

Fineounces. 

12.583 

16,181.594 

9.556 

16,203. 733 

•16,203.733 

25.046 

13.745 

16,242.524 

16,242.524 

5.000 

5.000 

16,247.524 

$335,762.89 
103.36 

335,866. 25 

424 

424 

Bblse. 

Fineounces. 
3.197 

11,609.558 

159.698 
2.407 

7,405.331 

4.843 
170.745 

13.470 

19,369.249 

19,369.249 

155.326 

19,524.575 

19,524.575 

19,524.575 

$403,608.63 

403,608.63 

353 

353 

Heleiia. 

Fine ounces. 
0.253 

29.661 

35,492.911 
453.209 

4.791 

35,980.825 

,35,980.825 

257.365 

36,238.190 

36,238.190 

10.000 

10.000 

36,248.190 

$749,109. 67 
206.72 

749,316.39 

397 

397 

D e a ^ ^ o o d . 

Fine ounces. 

18,527.217 

.979 

18,528.196 

18,528.196 

18,528.196 

18,528.196 

18,528.-196 

$383, o n . 77 

383, o n . 77 

63 

63 

Seat t l^: • 

Fineounces. 
193,784.111 

.409 
66.258 
21,400 

1,41L778 

4.692 

1,708.366 

209.507 

2.071 

30.465 

197,239.057 

161.132 
8,440.280 

205,840.469 
: 234 

444.564 

3,068. 507 

209,353.774 

23.596 
7L596 

95.192 

209,448.966, 

10.000 

10.000 

209,458.966 

$4,329,694.38 
206.72 

4,329,901.10 

1,618 
12 

1,630 

Salt-iLals;^ 
Ci ty . • 

F ine ozs. 

12.311 

132.266 

5.167 
28.789 

2.693 

80.069 

3.119 

L638 

266.052 

.266.052 

269.978 

536. 030 

536.030 

536.030 

$11,080.56 

•11,080.56 

112 

112 

Tbta l : 

F ineounces . 
222,014.688 

19,591.259 
115,815.670 
91,045.677 

86.350 
13,717.723 

.149 
49,482.114 
73,857.538 
18,492.632 

24.636 
13,476.100 

• 284,118.622 
85.915 

442.153 
180.450 

27,012:254'. 
29.999 

1,041.794 

930,515.723 

374,633.856 
2,725,166.808 

4,030,316.387 
738.584 

465) 057.865 
1,207,198.109 

429,197.277 

6,132,508.222 

619,403.840 
1,756.131 
1,614.118 

89.698 

622,863.787 

6,755,372.009 

566,830.700 
434,068.135 

275.000 

1,001,173.835 

7,756,545.844 

$139,645,932.74. 
20,696,099.96 

160,342,032.70 

36,002 
358 

4,784 
.677 

41,821 

1 
? 
s 
4 
5 
6 
7 
8 
q 

10 
11 
1? 
13 
14 
15 
16 
17 
18 

19 

20 

?1 
??, 

23 
?'4 
?5 
?6 

?,7 

28 

?Q 
30 
31 
32 

33 

34 

35 
36 
37 

38 

39 

40 
41 

42 

43 
44 
45 
46 

47 
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Deposits dnd purchases of silver during 

1 
?, 
3 
4 
5 
6 

• 7 

8 
q 

10 
11 
l*? 
13 
14 
15 
16 
17 
IS 
19 

?0 

?1 
22 

23 
?4 
?5 
?6 
27 
?8 

29 

30 
31" 

39 

33 
34 

35 

36 

37 
38 
39 
40 
41 
4? 

43 

44 
45 

46 

47 

48 
49 

50 
'*> 
5? 

Source a n d descr ipt ion. 

PURCHASES. 

Alaska 
Arizona 
Cahfornia 
Colorado 
Georgia 
Idaho 1 
Mlch.lgan 
M o n t a n a . 
Nevada 
New Mexico 
N o r t h Carolina 
Oregon . 
Sou th Dako ta 
U t a h 
Wash ing ton 
"Wvominfif 
Ph i l ipp ine Is lands 
Other ^ -
Deposi t mel t ing room grains a n d sweep 

Tota l u n r e f i n e d . . . 
Domest ic refined bull ion: 

Less t h a n 0 992 
Over 0 992 

Tota l domest ic purchases 
ForelGm coin 
Foreign bull ion u n r e f i n e d . . . . . . . . . . . . . 
Foreign bull ion refined 
Jewelers bars , den ta l scrap, p l a t e , e t c . . 
Ph i l ipp ine assay coins 

Tota l denosi t nurchases 

REDEPOSITS PURCHASED. 

Domest ic coin 
Bars s t a m p e d b y U n i t e d Sta tes Gov­

e r n m e n t . 
Surplus m i n t recoveries 
Gain on sh ipmen t s 
Hawai i an coin 

Tota l redeposits purchased 

Tota l purchases 

REDEPOSITS TRANSFERS. 

Domest ic coin from Treasury : 
S t a n d a r d silver dollars 
O t h e r . 

Refined bars 
Unrefined bars 1 
Proof bull ion . . . . . . . . . . . . . . . . . . . . . . . 
Assay coins *. . . . 

Total redeposits transferred 

DEPOSITED IN TRUST. 

For other governments 
Ph i l ipp ine coin for recoinage 

Tota l In t r u s t 

Grand to ta l , fine ounces 

Value : 
Cost of purchases 
Cost of bull ion transferred 

Valiie, subsidiary coining: 
Of purchases 
Of coin received for r e c o i n a g e . . . . . . 

Value , face, of dollars received for 
mel t ing . 

Ph i lade lph ia . 

F ine ounces. 
91.27 

. 20L70 

24.81 
12.14 

21,435.19 

6.29 
.70 

8.84 

8.08. 
63L41 

22,420.43 

16,263.56 

38,683.99 
2,047,761.09 

262.15 

• 206,328.00 
775.79 

2,293,811.02 

1,804.95 

32,570.23 
616.38 

34,991.56 

2,328,802.58 

176,985,772.96 
409,712.94 

2,398,858.41 

448.77 

79,794,793.08 1 

724,962.41 

724,962.41 | 

82,848,558.07 | 

$2,328,297.75 
2,354,905.76 

3,219,357.29 
576, OIL 18 

100,086,000.00 

S a n F r a n ­
cisco. 

F ine ounces. 
1 2,944.33 

157,832.65 
43,522.11 

7.13 

1,555.12 
46.34 
30.71 

338,064.11 
55,763.85 

642.77 

388.88 

8,634.38 

234.48 

609,666.86 

9,850.30 

619,517.16 
1,178,161.56 

735,271.83 

81,149.36 

2,614,099.91 

2 l i . 32 

8,102.69 

99.89 

8,413.90 

2,622,513.81 

126,921,867.73 
44,262.74 

.229,333.63 
50.00 

27,195,514.10 

eii, 755.66 | 

617,755.00 1 

30,435,782.91 

$2,622,476.31 
229,383.03 

3,625,386.29 
410,16L71 

35,000,000.00 

^ Denver . 

F ine ounces. 
5.45 

1, OOL 24 
143.42 

247,895.12 

143.25 

2,549.16 
36,657.84 
2,039.85 

16,795.41 
.16 

58.14 

18.74 

307,907.78 

37,286.35 
200.14 

345,394.27 
970,352.22 
329,238.97 

18,473.70 

1,663,459.16 

291.17 
34.21 

3,900.89 

4,226.27 

1,667,685.43 | 

i57,649.62 
100.00 

157,149.02 1 

1,824,834.45 | 

$1,667,451.93 
160,051.58 

2,305,423.09 

N e w York . 

F ineounces . 
763.14 

8.32 

i s , 369.24 

237,541. s i 

** 82,iis. 07 I 

2,555.62 1 

336,292.60 

7,636.04 
252,998.56 

596,927.20 
594,599.34 
536,902.39 

45,377.59 
765,735.67 

2,639,542.19 

" '1*583.66 

6,200.69 

6,784.29 

2,546,326.48 | 

12,630,757.16 

296,466.51 
100.00 

12,927,263.67 

15,473,690.15 

$2,545,878.74 
292,116.39 

3,520,064.25 

16,483,666.66 I 

1 Estimate on basis of known mean abrasion per piece on six million dollars 0.005483674, 

NOTE.—For number of deposits see preceding table. 
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N e w 
Orleans . 

Fine ounces 

.9.81 

9.81 

9.81 
10,144.57 
22,865.86 

5,935.92 

38,956.16 

200.39 

200.39 

39,156.55 

39,156.55 

$39,156.93 

^ i 130.36 

Carson. ̂  

F ine ounces 

' 21.75 

202,654.26 

• 

77.79 

202,753.80 

202,753.80 

- 2.51 

32.04 

202,788.35 

202,788.35 

202,788.35 

S202,788.35 

280,236.41 

Boise. 

Fine ounces 
0.47 

4,937.13 

31.93 
.78 

19,671.22 

.93 
59.86 

18.05 

24,720.37 

24,720.37 

71.84 

24,792. 21 

24,792. 21 

24,792.21 

$24,792.21 

34,272.97 

Helena . 

Fine ounces 
0.03 

11.25 

"59,994.02 
333.49 

3.67 

60,342.46 

60,342.46 

2,104.91 

62,447.37 

62,447.37 

62,447.37 

$62,447.37 

86,327.80 

Deadwood. 

Fine ounces 

28,009.85 

.76 

28,010.61 

28,010.61 

' 

28,010.61 

28,010.61 

28,010.61 

$28,010.61 

38,722.11 

Seat t le . 

in e ounce s. 
24,71L04 

.12 
15.77 
3.53 

617.51 

L94 

204. 51 

132.89 

.28 

6.07 

25,693.66 

25,693.66 

149. 74 

12,724.38 

38,567.78 

111.41 

/ U L 4 1 

^ 38,679.19 

' 38,679.19 

$38,679.19 

53,470.45 

Salt Lake 
Ci ty . 

F ine 
ounces. 

1.11 

48.06 

.54 
. 18.92 

180.47 

197.74 

53.19 
L33 

502.02 

502.02 

2,120.35 

2,622.37 

2,622.37 

^2,622.37 

$2,622.37 

3,625.18 

To ta l . 

Fineounces . 
28,515.73 

159,442.33 
43,906.52 

247,905.78 
24.81 

7,324.46 
34,790.77 
62,608.30 

577,729.40 
295,525.98 

6.29 
20,519.20 

126,920.33 
198.83 
590.47 
58.14 

8,634.66 
61.27 

3,557.13 

1,618,320.40 

44,922.39 
279,312.56 

1,942,555.35 
4,801,018.78 
1,624,693.45 

45,377.59 
1,094,676.17 

775.79 

9,509,097.13 

2,307.44 
1,929.61 

49,774.50 
616.38 
99.89 

54,727.82 

9,563,824.95 

116,538,397.85 
453,97.5.68 

2,398,858.41 
682,789.16 

250.00 
448.77 

120,074,719.87 

724,962.41 
617,755.00 

1,342,717.41 

130,981,262.23 

$9,562,60L76 
3,036,456.76 

13,221,016.20 
977,172.89 

151,589,000.00 

1 
? 
3 
4 
5 
6 
7 
8 
q 

10 
11 
1^ 
13 
14 
15 
16 
17 
18 
19 

20 

?1 
22 

23 
24 
25 
26 
27 
28 

29 

30 
31 

32 
33 
34 

35 

36 

37 
38 
39 
40 
41 
4? 

43 

44 
45 

46 

47 

48 
49 

50 
51 
5? 

140325—FI 1919- -54 
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Deposits of gold at United States mints and assay offices since 1873. 

Fiscal year ended 
J u n e s o -

Character of gold deposi ted. 

Domest ic 
bul l ion. 

Domest ic 
coin. 

Foreign 
bul l ion. 

Foreign 
coin. 

Surp lus 
bull ion, 
grains, 

jewelers ' 
bars , old 

p la te , e tc . 

To ta l . 

1873 
1874 
1875 
1876. . . 
1877 
1878 
1879 ; 
1880 
1881 
1882 
1883 
1884 
1 8 8 5 . . . . . . . . 
1886 
1887 
1888 .-.. 
1889 
1890.. 
1 8 9 1 . . . . . . . . 
1892 
1893 
1894 
1895 

.1896 
1897.. 
1898 
1899.. 
1 9 0 0 - . . . ; . - . 
1901 
1902 : . . 
1 9 0 3 - . . . - - . -
1904 
1905 
1906-. . 
1907 
1908-
1 9 0 9 . . - - - . - . 
1910 
1911 
1912. . . 
1 9 1 3 - . . . . : - . 
1914 
1915-.-
1916 
1917 
1 9 1 8 . . - . . - - . 
1919 

Total, 

$28,868,570 
29,736,388 
34,266,125 
37,590,529 
43,478,104 
48,075,124 

.38,549,706 
35,821,705 
35,815,037 
31,298,512 
32,481,642 
29,079,596 
31,584,437 
32,456,494 
32,973,027 
32,406,307 
31,440,779 
30,474,900' 
31,555,117 
31,961,546 
33,286,168 
38,696,951 
44,371,950 
53,910,957 
60,618,240 
69,881,121 
76,252,487 
87,458,836 
92,929,696 
94,622,079 
96,514,298 

i 87,745,627 
101,618,315 
103,838,268 
114,215,462 
111, 737,878. 
119,727,439 
104,994,559 
120,310,247 
119,538,150 
118,304,953 
119,278,957 
112,217,239 
100,722,159 
214,355,339 
701,416,485 
83,350,336. 

$27,116,948 
. 6,27.5,367 

1,714,311 
417,947 
447,340 

. 301,022 
198,083 
209,329 
440,777 
599,357 
374,129 
263,117 
325,210 
393,545 

> 516,985 
492,513 

• • 585,067 
655,475 
583,847 
557,968 
792,470 

2,093,615 
1,188,258 

• 1,670,'006 
1,015,314 
1,187,683 
1,158,308 
1,389,097 
1,116,180 
1,488,448 

960,908 
2,159,818 
3,404,967 
1,514,291 
2,754,283 

.3,989,773 
3,432,288 
3,603,140 
2,949,199 
3,496,769 
1,846,880 
4,719,876 
4,209,612 
2,522,290 
1,906,126 
6,431,236 

24,521,645 

$426,108 
3,162,520 

739,440 
1,141,906 
1,931,163 
2,068,679 
1,069,797 

21,200,997 
37,771,472 
12,783,807 
4,727,143 1 
6,023,735 

11,221,847 i 
4,317,068 

22,571,329 
21,741,042 
2,1396,517 
2,651,932 
4,094,823 

10,235,155 
2,47,731 

15,614,118 i 
14,108,436 
6,572,390 
9,371,521 

26,477,370 
30,336,560 
22,720,150 

•27,189,659 
18,189,417 
16,331,059 I 
36,802,224 
17,645,527 
36,317,865 
36,656,546 
71,774,351 
16,021,521 
15,761,852 
35,673,116 
20,914,227 
31,985,879 
18,978,572 
22,881,854 
91,099,419 , 

571,448,086 
153,405,687 
34,568,599 

$518,542 
9,'313,882 
1,111,792 
2,111,084 
2,093,261 
1.316.461 
1,498,820 

40,426,560 
55,462,386 
20,304,811 
6,906,084 
9.095.462 
7,893,218 
5,673,565 
9,896,512 

14,596,885 
4,447,476 

' 5,298,774 
8,256,304 

14,040,188 
6,293,296 

12,386,407 
2,278,614 
3,227,409 

13,188,014 
47,210,078 
32,785,152 
18,834,496 
27,906,489 
13,996,162 
8,950,595 

46,152,784 
15,141,678 
6,648,512 

17,221,252 
13,684,426 
1,034,378 

405,226 
10,066,643 
2,155,233 
2,732,439 
3,261,967 

15,420,256 
271,541,705. 
124, 111, 619 
40,422,147 

15,268 

. $774,218 
. 654,354 

724,626 
681,819 
837,911 
907,932 
937,751 

1,176,506 
1,343,431 
1,770,166 
1,858,108 
1,864,769 
1,869,363 
2,069,077 
2,265,220 
2,988,751 
3,526,597 
3,542,014 
4,035,710 
3,636,603 
3,830,176 
3,118,422 
3,213,809 
3,388,622 
2,810,249 
2,936,943 
2,964,684 
3,517,541 
3,959,657 
4,284,724 
4,247,583 
4,892,931 
5,568,483 
4,790,558 
5,731,112 
6,231,547 
5,341,604 
5,626,331 
5, 783,886 
6,025,502 
6,061,727 
6,057,184 
5,748,959 
6,330,201 
8,046,828 
7,812,167 
8,907,516 

$57,704,386 
49,142, "511 
38,556,294 
41,943,285 
48,787,779 
52,669,218 
42,254,157 
98,835,097 

m , 833,102 
66,756,653 
46,347,106 
46,326,679 
52,894,075 
44,909,749 
68,223,073 
72,225,498 
42,136,436 
42,663,095 
48,485,801 
61,131,460 
46,449,841. 
71,909,513 
65,161,067 
68,769,384 
87,003,338 

147,693,195 
143,497,191 
133,920,120 
153,101,681 
132,580,830 
127,004,443^ 
177,753,384 
143,378,970 
153,109,494 
176,580,655 
207,415,975 
145,557,230 
130,371,108 
175,383,091 
151,929,881 
161,131,878 
146,296,556 
167,477,920 
492,215,7i74 
909,867,998 
309,487,722 
151,363,364 

3,273,407,841 129,990,817 1,573,810,215 977,334,312 174,693,872 6,129,237,057 
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Deposits of silver.at United Stateŝ  mints and assay offices since 1885. •, 

Eiscal 
year 

ended 
J u n e 
30— 

1885 . . . 
1886 
1887 
1888 
1889 
1890 
1891 
1892 . 
1893 
1894 . . . 
1895 
1896.. . . 
1897 
1898 . . . 
1899 
1900 . . . 
1901 
1902. . . . 
1903 
1904.:. . 
1905. . . . 
1906. . . . 
1907. . . 
1908. . . 
1909. . . . 
1910. . . . 
1911 . . . . 
1912. . . 
1913. . . 
1914. . . 
1915. . . . 
1916. . . 
1917. . . 
1918. . . . 
1919. . . 

Tota l 

Character of silver deposi ted . 

Domest ic 
bul l ion. 

F ine 
ounces. 

24,943,394 
25,101,639 
29,293,372 
28,921,649 

.29,606,387 
29,187,135 
50,667,116 
56,817,548 
56,976,082 
15,296,815 
6,809,626 
4,420,770 
3,914,985 
2,116,690 
5,584,912 
4,977,978 
2,466,749-
1,425,060 

12,523,630 
9,991,187 

. 4,923,655 
2,398,871 

20,388,163 
16,114,553 
5,375,389 
1,547,145 
3,220,236 
5,635,513 
3,104,347 
9,752,614 
7,250,205 
9,346,085 
7,556,359 

21,155,924 
1,944,485 

520,756,268 

• Domest ic coin. 

U n i t e d 
S ta tes . . 

F ine 
ounces. 

678,741 
216,015 

5,848,585 
1,202,177 

394,346 
466,302 
637,652 

5,036,246 
5,346,912 
5,012,060 
3,015,905 
3,170,768 
2,208,953 
1,243,050 
6,060,986 
3,587,992 
2,613,570 
2,275,090 
'2,050,225 
•l,"923,609 
1,333,595 

959,568 
770,269 
786,085 
659,935 
548,821 
393,906 
458,694 
280,688 
589,972 
491,028 
569,510 

6,240,994 
8,176,334 

456,732 

75,705,315 

H a ­
waiian. 

F ine 
ounces. 

46i,'686" 
148,788 

3,647 
3,895 

' " ' 4 4 7 ' 

99 ' 
62-

".**i66' 
618,724 

Foreign 
bullion.-

F ine 
ounces. 

1,627.619 
1,145,017 
1,127,213 
1,290,390 
1,063,900 
1,852,155 
1,767,908 
1,556,618 
1,738,711 

994,901 
1,362,141 

680,757 
626,085 
209,987 
716,077 

1,088,019 
1,306,149 
1,152,023 
1,110,463 
1,361,701 
1,906,410 
3,162,507 
2,552,003 
2,963,399 
2,326,847 
1,162,240 

799,105 
957,233 
624,215 
527,233 

2,130,138 
1,860,420 
2,327,785 
6,780,011 
1,670,071 

55,527,451 

Foreign coin. 

Ph i l ipp ines . -

F o r 
recoinage. 

F ine 
ounces. 

• ' 

12,560,236 
1 7,700,310 

158,670 
4,680,692 
8,866,622 
7,314,573 
1,389,545 

620,964 
227,127 
342,053 
143,793 
136,179 
138,024 
149,129 

1,910,998 
617,755 

36,856,670 

Assay 
coin. 

F ine 
ounces. 

' 6,901 
3,456 
2,663 

99 
3,411 
5,739 
2,042 

836 
168 
236 
80 
68 
43 
69 

378 
776 

26,965 

Other . 

F ine 
ounces. 
867,856 
628,545 
271,166 

67,549 
328,276 
951,162 

1,970,912 
349,652 
505,171 
522,725 

15,291. 
150,942 
101,157 

6,808 
19,382 
44,704 

4,250,196 
29,265 
21,869 

1,471,963 
92,995 

1,287,658 
282,612 
134,974 
21,917 
13,295 
6,040 
7,934 

17,010 
85,041 

383,439 
204,470 
816,725 

7,145,336 
4,801,019 

27,775,956 

Surplus 
bull ion, 
grains, 

jewelers ' 
bars , old 
. p la te , 

e t c . 

F ine 
ounces. 
336,981 
361,316 
396,656 
485,190 
502,223 
526,270 
633,073 
572,661 
582,728 
467,958 
580,125 
604,386 
473,755 
249,468 
484,751 
557,831 
567,647-
575,430 
627,108 
652,015 
739,311 
632,544 
636,722 
648,007 
520,715 
460,935 
495,013 
540,117 

. 577,423 
572,687 
536,887 
698,026 
882,893 
964,626 

1,146,997 

20,290,475 

To ta l . 

F ine 
ounces. 

28,454,591 
27,452,532 
36,936,992 
31,966,955 
31,895,132 
32,983,024 
55,676,661 
64,332,725 
65,149,604 
22,194,459 
11,783,088 
9,027,623 
7,324,935 
3,826,003 

12,866,108 
10,256,524 
11,204,311 
5,456,868 

16, 794,981 
18,116,400 

.16,703,378 
8,506,377 

29,310,560 
29,517,051 
16,225,115 
5,124,023 
5,536,100 
7,827,233 
4,945,972 

11,671,420 
10,927,944 
12,816,677 
17,974,016 
46,133,607 
10,637,935 

737,556,924 

1 Spanlsh-Flllplno coins. 
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Standard silver dollars converted to bullion under the act of Apr. 23, 1918. 

Philadelphia 
Mint. 

San Francisco 
Mint. 

New York 
assay office. Total. 

Sources of coins converted to bullion: 
. Mint stock i 
• Transferred from Treasury at Washing­

ton. 
Transferred from subtreasury at New 

York 
Transferred from mint at New Orleans. 

Face value of dollars converted for sale 

$58,534,554.00 

87,686,000.00 

$39,001,000.00 

25,000,000.00 

12,400,000.00 10,000,000.00 
$26,500,000.00 

$97,535,554.00 

112,686,000.00 

26,500,000.00 
22,400,000.00 

158,620,554.00 74,001,000.00 26,500,000.00 259,121,554.00 

Fine oimcessold the British Government at 
3̂1 "per ounce 

LossI)y conversion and sale 
Face value of dollars allocated to Director 

ofthe Mint for manufacture of subsidiary 
coin 

Fine ounces obtained for subsidiary coin at 
$1, 

122,527,558.54 57,176,287.40 20,328,479.70 

Loss by conversion for subsidiary coin 
Subsidiary coining value of bullion ob­

tained from above 1,000,000 standard dol­
lars i 

Seigniorage (profit on comage) on same. 
Net profit in converting 1,000,000 standard 

silver dollars to subsidiary coin 
Receipts Incident to the work of conversion. 
Abrasion on the entire lot, consisting of both 

circulated and uncirculated coin.. . ' 
Melting and other costs reimbursed to mint 

service appropriations 
Incidental costs payable from the receipts.. 
Amount available "to meet the expenses of 

replacement (refining and recoinage) 

1,000,000.00 

772,997.89 

200,032,325. ;64 
59,089,228.36 

1,000,000.00 

772,997.89 
227,002.11 

1,068,599.12 
295,601.23 

68,599.12 
3,338,215.98 

371,768.97 

149,350.75 
2,564.40 

2,814,531.86 

NOTE.—Conversion operations were begun Apr. 24,1918, and discontinued May 10,1919. 
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Recoinage of uncurrent silver coin since 1891. 

853 

F i s c a l y e a r s . 

1891 
1892 
1893 
1894 
1895 : 
1896 
1897 
1898 . 
1 8 9 9 . . . 
1900 
1901 
1902 
1903. 
1904 
1905 : 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 ; 
1919 

Tota l 

Face va lue . 

$910,047 
7,118,603 
7,618,198 
7,184,472 
4,361,761 
4,627,142 
3,197,999 
6,109,772 
8,584,304 
5,261,070 
3,832,281 
3,333,437 
3,008,748 
2,828,385 
1,964,476 
1,414,964 
1,142,184 
1,162,982 

977,321 
814,362 
583,538 
678,458 
414,035. 
875,727 
730,338 
848,566 

8,849,678 
714,703 

. 1,681,292 

90,828,843 

Va lue of n e w 
coin 

producible : 

$861,680 
6,937,886 
7,381,290 
6,924,753 
4,161,821 
4,377,258 
3,048,862 
5,820,159 
8,098,485 
4,950,089 
3,613,022 
3,141,548 
2,829,891 
2,656,104 
1,839,219 
1,322,834 
1,064,826 
1,086,692 

912,300 
758,696 
544,539 
634,102 
388,026 
815,800 
678,792 
787,295 

8,627,860 
661,636 

1,638,954 

86,564,419 

Loss. 

$48,367 
180,717 
236,908 
259,719 
199,940 
249,884 
149,137 
289,613 
485,819 
310,981 
219,259 
191,889 
178,857 
172,281 
125,257 
92,130 
77,358 
76,290 
65,021 
55,666 
38,999 
44,356 
26,009 
59,927 
51,546 
61,271 

221,818 
53,067 

. 42,338 

4,264,424 
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Coinage of the mints of the United States, authority for coining, changes in weight and 
fineness, act discontinuing same, and amount coined for each denomination of coin 
since organization, 1792, to June 30, 1919. 

Denomination. 
Act authorizing coinage or 

change in weight or fine­
ness. 

Weight 
(grains). Fineness. Pieces. 

Total amount 
coined to June 

30,1919. 

GOLD COINS. 

50-dollar piece, Pana­
ma-Pacific Interna­
tional Exposition: 

Octagonal 
Round 

Double eagle ($20) 
Eagle ($10) , 

Half eagle ($5). 

Quarter eagle ($2.50)... 

Quarter eagle ($2.50), 
Panama-Pacific In­
ternational Exposi­
tion. 

' 3-dollar piece 

Jan. 16, 1915.. 
do 

Mar. 3, 1849.. 
Apr. 2, 1792.. 
June 28, 1834. 
Jan. 18, 1837.. 
Apr. 2, 1792.. 
June 28,1834. 
Jan. 18,1837.. 
Apr.2, 1792.. 
June 28,1834. 
Jan. 18,1837.. 
Jan. 16, 1915.. 

1,290 
1,290 

516 
270 
258 

135 
129 

67.5 
64.5 

1 dollar 

1 dollar, Louisiana Pur­
chase Exposition. 

1; dollar, Lems and 
Clark Exposition. 

1 dollar, Panama-Pa­
cific International 
Exposition. 

1 dollar, McIClnley me­
morial. 

Total gold... 

SILVER COINS. 

Feb. 21, 1853 (act discontin­
uing coinage Sept. 26, 
1890). 

Mar. 3, 1849 (act discontinu­
ing coinage Sept. 26,1890). 

June 28,1902 

Apr. 13, 1904. 

Jan. 16, 1915.. 

Feb. 23, 1916. 

77.4 

25.8 

25.8 

25.8 

25.8 

25.8 

Dollar. 

Trade dollar 2 

Dollar, Lafayette. 
Half dollar 

Half dollar, Columbian 
Half dollar, Panama-

Pacific International 
Exposition. 

Half dollar, Illinois 
Centennial. 

Quarter dollar 

Apr.2, 1792..: 
Jan. 18,1837 (act discontinue 
ing coinage Feb. 12, 1873). 

Feb.28,1878 
July 14, 1890 
Feb. 11,1873 (act discontinu­
ing coinage Feb. 19,1887). 

Mar.3, 1899 
Apr.2, 1792 
Jan. 18,1837 
Feb. 21, 1853 
Feb. 12, 1873 
Aug.5, 1892 
Jan. 16, 1915 

416 
412^ 

June 1, 1918.. 

Apr. 2. 1792.. 
Jan. 18,1837.. 
Feb. 21, 1853. 
Feb. 12, 1873. 

420 

412| 
208 
206i 
192 

3192.9 
192.9 
192.9 

192.9 , 

104 
1031 
96 

5 96.46 

900 
900 
900 
9161 
899. 225 
900 
916§ . 
899.225 
900 
916§ 
899.225 
900 
900 

900 

900 

900 

900 

900 

900 

892.4 
900 

900 
892.4 
900 

900 
900 

900 

892.4 
900 

1,509 
1,510 

121,807,106 

51,671,485 

78,249,869 

17,856,590 

10,000 

539,792 

19,499,337 

250,000 

60,000 

. 25,034 

30,040 

$75,450.00 
75,500.00 

|2,436,142,120.00 

516,714,850.00 

391,249,345.00 

44,641,475.00 

- 25,042.50 

1,619,376.00 

19,499,337.00 

250,000.00 

60,000.00 

25,034.00 

30,040.00 

290,002,272 3,410,407̂ 569.50 

1578,303,848 

35,965,924 

50,000 

429,176,312 

5,060,000 
60,000 

100,058 

501,684,158 

1578,303,848.00 

35,965,924.00 

50,000.00 

214," 588,156.00 

4 2,500,000.00 
30,000.00 

50,029.00 

125,421,039.50 

1 Silver dollars coined 1792 to 1805 
Coined from Jan. 18,1837, to Feb. 12, 1873. 
Silver dollar coinage under acts of— 

Apr.2, 1792 
Feb. 28,1878 
July 14, 1890 
Mar.3, 1891 

$1,439,517 
6,591,721 

$378,166,793 
187,027,345 

5,078,472 

8,031,238 

NOTE.—Silver dollar coinage suspended 1805 to 1837 and 1874 to 1878. 
of the .dollar was greater than Its coin value prior to 1878. 

2 Coinage limited to export demand, joint resolution July 22, 1876. 
3.12^ grams, or 192.9 grains. 
4 Total amoimt coined. 
6 6i grams, or 96.45 grains. 

The bullion value 

• 570,272,610 

578,303,848 
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Coinage of the mints of the United States, authority for coining, changes in weight and 
fineness, act discontinuing same, and amount coined for each denomination of coin 
since organization, 1792, to June 30, i9i9—Continued. 

Denomination. 
Act authorizuig comage or 

change in weight or fine­
ness. 

Weight 
(grains). Fineness. Pieces. 

Total amount 
coined to June 

30,̂ 1919. 

SILVER COINS—contd. 

Quarter dollar, Colum-. 
blan'. 

20-cent piece 

Dime. 

Half dime -

3-cent piece. 

Total silver. 

MINOR COINS. 

5-cent (nickel). 
3-cent (nickel). 

2-cent.(bronze). 

Cent (copper)... 

Cent (nickel). 

Cent (bronze)... . . . 
Half cent (copper). 

Total minor.. 

Total coinage. 

Mar.3, 1893 

Mar. 3, 1875 (act discontinu­
ing coinage May 2, 1878). 

Apr; 2, 1792 
Jan. 18, 1837 
Feb. 21, 1853 .-. 
Feb. 12, 1873 
Apr.2, 1792 
Jan. 18,1837 
Feb. 21,1853 (act discontinu­

ing coinage Feb. 12,1873). 
Mar. 3,1851 
Mar. 3,1853 (act discontinu­

ing coinage Feb. 12, 1873). 

96.45 

1 77.16 

4L6 
41i 
38.4 

2 38.58 
20.8 
20f 
19.2 

12| 
11.52 

MaylO, 1866 
Mar. 3, 1865 (act discontinu­

ing coinage Sept. 26,1890). 
Apr. 22,1864 (act discontinu­

ing coinage Feb. 12, 1873). 
Apr.2,1792. . . . , 
Jan. 14, 1793 
Jan. 26,1796 6 (act discontinu­

ing coinage Feb. 21, 1857). 
Feb. 21; 1857 (act discontinu­

ing coinage Apr. 22, 1864). 
Apr. 22, 1864 
Apr.2, 1792 : 
Jan. 14, 1793 
Jan. 25,1796 6(act discontin­

uing coinage Feb. 21,1857). 

77.16 
30 

264 
• 208 

48 
132 
104 
84 

I 

900 

900 

892.4 
900 

892.4 
900 

750 
900 

(«) 
(3) 

(<) 

( 5 ) 

40,000 

1,355,000 

972,253,797 

\ 97,604,388 

I 42,736,240 

97, 

$10,000.00 

271,000.00 

225,379.70 

4,880,219.40 

1,282,087.20 

2,664,329,725 1,060,577,682.80 

1,079,028,662 
31,378,316 

45,601,000 

63, 

156,288,744 

200,772,000 

|3,448,811,683 

7,985,222 

951,433.10 
941,349.v48 

912,020.00 

1,562,887.44': 

007^720.00 

489,116.83 

39,926.11 

4,969,965,627 93,904,452.96 

7,924,297,624 4,564,889,662.76 

1 5 grams, or 77.16 grains. 
2 2k grams, or 38.58 grains. 
3 Composed of 75 per cent copper and 25 per cent nickel. , 
4 Composed of 95 per cent copper and 5 per cent tin and zinc. 
6 Composed of 88 per cent copper and 12 per cent nickel. 
6 By proclamation of the President, in conformity with act of Mar. 3, 1795. 
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Coinage of gold and silver of the United States, by weight and value, by fiscal years, since 
1873. 

Fiscal year ended June 30-

Gold. 

Fine ounces. Value. 

Silver. 

Fine ounces 
consumed. 

Dollars 
coined. 

Subsidiary 
coined. 

1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
.1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 

1,705,187 
2,440,165 
1,623,173 
1,,846,907 
2,132-, 283 
2,554,151 
1,982,742 
2,7i6,630 
3,808,751 
4,325,375 
1,738,449 
1,351,250 
1,202,657 
1,648,493 
1,083,275 
1,372,117 
1,235,687 
1,065,302 
1,169,330 
1,717,650 
1,453,095 
4,812,099 
2,125,282 
2,848,247 
3,465,909 
3,126,712 
5,233,071 
5,221,458 
4,792,304 
2,998,313 
2,211,791 

10,091,929 
3,869,211 
2,563,976 
3,851,730 
9,541,406 
5,233,212 
2,301,628 
6,753,022 

616,737 
1,454,067 
1,288,024 
1,960,823 
1,503,3^9 

59,503 

$35,249,337 
50,442,690 
33,553^965 
38,178,963 
44,078,199 
52,798,980 
40,986,912 
56,157,735 
78,733,864 
89,413,447 
35, 936,928 
27,932,824 
24,861,123 
34,077,380 
22,393,279 
28,364,171 
25,543,910 
22,021,748 
24,172,203 
35,506,987 
30,038,140 
99,474,913 
43,933,475 
58,878,490 
71,646,705 
64,634,865 

108,177,180 
107,937,110 
99,065,715 
61,980,572 
45,721,773 

208,618,642 
79,983,692 
53,002,098 
79,622,337 
197,238,378 
108,180,092 
47,578,875 
118,925,513 
12,749,090 
30,058,227 
26,625,810 
40,533,810 
31,077,409 
1,230,040 

2,179,833 
4,.558,526 
7,650,005 
14,22% 851 

• 21,239,880 
21,623,702 
21,059,046 
21,611,294 
21,383,920 
21,488,148 
22,266,171 
22,220,702 
22,296,827 
23,211,226 
26,525,276 
26,331,176 
26,659,493 
28,430,092 
29,498,927 
11,259,863 
9,353,787 
4,358,299 
6,810,196 
8,651,384 

18, ,659,-623 
12,426,024 
20,966,979 
23,464,817 
26,726,641 
22, 756,781 
19,705,162 
13,396,894 
6,600,068 
2,905,340 
9,385,454 
11,957,734 
8,024,984 
3,108,753 
2,311,709 
6,984,479 
2,494,341 
4,514,018 
2,425,500 
2,408,030 
13,211,431 
25,321,344 
14,620,649 

$977,150 
3,588,900 
5,697,500 
6,132,050 
9,162,900 
19,951,510 
27.227,500 
27,933, 750 
27,637,955 
27,772,075 
28,111,119 
28,099,-930 
28,528,552 
29,838,905 
33,266,831 
32, 718,673 
33,793,860 
35,923,816 
36,232,802 
8,329,467 
5,343,715 

758 
3,956,011 
7,500,822 

21,203,701, 
10,002,780 
18,254,709 
18,294,984 
24,298,850 
19,402,800 
17,972,785 
10,101,650 

310 

$1,968,646 
2,394,701 
4,, 372,868 
12,994,453 
19,387,036 
8,339,315 

382 
8,688 
12,012 
11,314 

724,, 351 
673', 458 
320,408 
183,443 

1,099,653 
1,417,422 
721,686 
892,021 

2,039,218 
. 6,659,812 
7,216,163 
6,024,140 
5,113,470 
3,939,819 
3,124,086 
6,482,804 
9,466,878 
12,876,849 
10,966,649 
10,713,569 
8,023,751 
7,719,231 
9,123,661 
4,016,368 
12,974,534, 
16,530,477 
11,093,810 
4,297,567 
3,195,726 
9,655,405 
3,448,200 
6,240,219 
3,353,032 
3,328,882 
18,263,600 
35,004,450 
14,682,079 

Total. 127,096,492 2,627,317,596 699,273,379 607,259,120 311,096,306 
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Coinage of mints of the United States 
[Coinage of the mint at Charlotte, N. C, from Its organization, 1838, to its suspension, 1861.] 

Calendar years. 

1838 to 1861 

Gold. 

Half eagles. 

$4,405,135 

Quarter eagles. 

$544,915 

Dollars. 

$109,138 

Total value. 

$5,059,188 

[Coinage of the mint at Carson City from Its 

Calendar years. 

1870 to 1893 

Gold. 

Double eagles. 

$17,283,560 

Eagles. 

$2,997,780 

Half eagles. 

$3,548,085 

Silver. 

Dollars. 

$13,881,329 

Trade dollars. 

$4,211,400 

[Coinage of the mint at New Orleans from Its organization 

Calendar years. 

1838 to 1900 . . 
1900 
1901 
1902 . . . . . . 
1903 
1904 . . . 
1905 
1906 . . 
1907 
1908 
1909 

Total 

Gold. 

Double 
eagles 

$16,375,500 

16,375,500 

Eagles. 

$19,804,320 

720,410 

1,127,710 
1,089,500 

868,950 

23,610,890 

Half 
eagles. 

$4,447,625 

171,000 

4,618,625 

Three 
dollars. 

$72,000 

72,000 

Quarter 
eagles. 

$3,023,157.50 

3,023,157.50 

Dollars. 

$1,004,000 

, 

1,004,000 

Silver. 

Dollars. 

$144,395,529 
12,590,000 
13,320,000 
8,636,000 
4,450,000 
3,720,000 

187,111, 529 

[Coinage of the mint at San Francisco from 

Calendar years. 

1854-1900 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910. 
1911 
1912 
1913 
1914 • 
1915 
1916 
1917 
1918 

Total 

Gold. 

Fifty 
dollars. 

1 $150,950 

150,950 

Double 
eagles. 

$929,075,020 
49,190,000 
31,920,000 
35,072,500 
19,080,000 

102,683,500 
36,260,000 
41,315,000 
43,316,000 

440,000 
56,498,500 
42,565,000 
15,515,000 

680,000 
29,960,000 
11,350,000 
15,920,000 

1,459,840,520 

Eagles. 

$74,122,060 
810,000 

28,127,500 
4,695,000 
5,380,000 

3,692,500 
4,570,000 
2,105,000 

598,500 
2,923,500 
8,110,000 

510,000 
3,000,000 

660,000 
2,080,000 

590,000 
1,385,000 

143,359,060 

Half 
eagles 

$78,244,540 
1,645,000 

18,240,000 
4,695,000 
9,275,000 

485,000 
4,403,500 
2,990,000 

410,000 
1,486,000 
3,851,000 
7,080,000 
1,960,000 
2,040,000 
1,315,000 

820,000 
1,200,000 

140,140,040 

Tliree 
dollars. 

$186,300 

186,300 

Quarter 
eagles. 

$1,861,255.00 

125,042.50 

1,886,297.50 

Dol­
lars. 

$90,232 

125,634 

115,266 

1 Panama-Pacific International Exposition coins. 
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froni their organization, by calendar years. 

[Coinage, of the mint at Dahlonega, Ga., from its organization, 1838, to its suspension, 1861.] 

Calendar years. 

1838 to 1861... 

Gold. 

Half eagles? 

$5,536,055 

Three dollars. 

$3,360 

Quarter eagles. 

$494,625 

Dollars. 

$72,529 

Total value. 

$6,106,569 

organization, 1870, to its suspension, June 30,1893.] 

SUyer. 

Half dollars. 

$2,654,313.50 

Quarter dol­
lars. 

$2,579,198.00 

Twenty 
cents. 

$28,658.00 

Dimes. 

$2,090,110.80 

Total coinage. 

Gold. 

$23,829,425.00 

Silver. 

$25,445,009.30 

Total value. 

$49,274,434.30 

1838, to its suspension, 1861, and from its reopening, 1879, to April, 1909.] 

Silver. 

Half 
.dollars. 

$28, 720,038 
1,372,000 

562,000 
.1,263,000 
1,050,000 

558,800 
• 252,500 
1,223,000 
1,973,300 
2,680,000 

462,700 

40,117,338 

Quarter 
. dollars. 

$7,452,250 
854,000 
403,000 

1,187,000 
875,000 
614,000 

' 307,500 
514,000 

1,140,000 
1,561,000 

•- 178,000 

15,085,750 

Dimes. 

$3,262,590.60 
201,000.00 
562,000.00 
450,000.00 
818,000.00 

340,000.00 
261,000.00 
505,800.00 
178,900.00 
228,700.00 

6,807,990.60 

Half 
dimes. 

$812,327.50 

812,327.50 

Three 
cents. 

$21,600 

21,600 

Total comage. 

Gold. 

$44,726,602.50 

720,410.00 

1,127,710.00 
1,089,500.00 

868,950.00 

171,000.00 

Silver. 

$184,664,335.10 
15,017,000.00 
14,847,000.00 
11,536,000.00 
7,193,000.00 
4,892,800.00 

900,000.00 
1,998,000.00 

• 3,619,100.00 
4,419,900.00 

869.400.00 

48,704,172.50j 249,956,535.10 

Total value. 

$229,390,937.60 
15,017,000.00 
15,567,410.00 
11,536,000.00 

• 8,320,710.00 
5,982,300.00 

900,000.00 
2,866,950.00 
3,619,100.00 
4,419,900.00 
1,040,400.00 

298,660,707.60 

its reorganization, 1854, to December 31,1917.J 

Silver. 

Dollars. 

$98,624,073 
3,540,000 
2,284,000 
1,530,000 
1,241,000 
2,304,000 

109,523,073 

Trade 
dollars. 

$26,647,000 

26,647,000 

Half 
dollars. 

$20,575,031.50 
1,280,161.00 

423,522.00 
730,335.00 
960,386.00 
276,519.00 

1,247,000.00 
870,077.00 
625,000.00 
822,414.00 
882,000.00 
974,000.00 
636,000.00 
685,000.00 
302,000.00 
498,000.00 

2 832,000.00 
254,000.00 

3,253,000.00 
5,141,000.00 

366,265,445.50 

Quarter 
dollars. 

$8,322,569.00 
464,646.25 
18,166.00 

381,153.00 
259,000.00 

471,000.00 

340,000.00 
196,000.00 
337,000.00 

247,666.66 
177,000.00 
10,000.00 
66,000.00 

176,000.00 

1,876,000.00 
2,768,000.00 

16,109,534.25 

Twenty 
cents. 

' - $231,000 

231,000 

Dimes. • 

$4,798,728.80 
516,827.00 
59,302.20 

207,000.00 
61,330.00 
80,000.00 

685,519.90 
313,664.00 
317,847.00 
322,000.00 
100,000.00 
124,000.00 
352,000.00 
342,000.00 
51,000.00 

210,000.00 
96,000.00 

1,627,000.00 
2,733,000.00 
1,930,000.00 

14,927,218.90 

Half 
dimes. 

$119,100 

119; 100 

2 Includes $30,000 in Panama-Pacific International Exposition coins. 
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Coinage of the mints of the United States from 

[Coinage of the mint at San Francisco from 

Calendar years . 

1854-1900 
1900. 
1901 
1902 . 
1903 
1904 
1905 
1906 
1907 
1908 : 
1909. 
1910 : . 
1911 
1912 
1913 '. 
1914 
1915 
1916 
1917 : 
1918 

Total 

Minor coinage. 

F ive cents .' 

$11,900.00 
165,700.00 
173,500.00 
75,250.00 

593,000.00 
209,650.00 
244,100.00 

1,473,100.00 

Cents . 

$11,150.00 
26,180.00 
60,450.00 
40,260.00 
44,310.00 
61,010.00 
41,370.00 
48,330.00 

225,100.00 
326,200.00 
346,800.00 

1,231,160.00 

Tota l . 

$ii,i56.66 
26,180.00 
60,450.00 
40,260.00 
56,210.-00 

226,710.00 
214,870.00 
123,680.00 

• 818,100.00 
535,850.00 
590,900.00 1 

2,704,260.00 

[Couiage of the mint at Philadelphia from 

' 

Calendar years . 

1793 to 1900 
1900 
1901 
1902. . . . 
1903 
1904 
1905 . 
1906 . . . . . 
1907 
1908 
1909 
1910. . . . 
1911 
1912 . . . 
1913 
1914 
1915 
1916 
1917 
1918 

Tota l 

Gold comage. 

Doub le 
eagles. 

$622,641,300 
37,491,680 
2,230,520 

625,080 
5,748,560 

• 125,135,940 
1,180,220 
1,393,800 

36,495,620 
88,568,200 
3,225,640 
9,643,340 
3,947,000 
2,996,480 
3,376,760 
1,906,400 
3,041,000 

849,637,540 

Eagles . 

$218,387,890 
2,939,600 

17,188,250 
825,130 

1,259,260 
1,620,380 
2,010,780 
1,654,970 

14,433,790 
3,749:860 
1,848,630 
3,187,040 
5,055,950 
4,050,830 
4,420,710 
1,610,600 
3,510,750 

'* 
287,654,320 

Halfeagles . 

$157,644,766 
7,028,650 
3,080,200 

862,810 
1,135,120 
1,960,680 
1,511,540 
1,744,100 
3,130,960 
4,999,430 
3,135,690 
3,021,250 
4,575,695 
3,950,720 
4,580,495 
1,235,625 
2,940,375 

206,538,106 

Three 
dollars. 

$1,357,716 

1,357,716 

Quar te r 
eagles. 

$23,023,902.50 
168,012.50 
228,307.60 
334,332.60 
603,142.50 
402,400.00 
544,860.00 
441,225.00 
841,120.00 

1,412,642.50 
1,104,747.50 
1,231,706.00 
1,760,477.50 
1,640,492.50 
1,805,412.50 

600,292.50 
1,515,250.00 

37.458,322.60 

Dollars. 

$18,223,438 

1 75,0001 
1175,000 
2 25,000 
2 35,000 

^26,626 
* 10,014 

18,563,478 

1 Louisiana Purchase Exposition. 2 Lewis and Clarke Exposition. 
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their organization, by calendar years—Continued, 

its organization, 1854, to Dec. 31,1918—Continued.] 

Total coinage. 

Gold. 

$1,083,579,407.00 
51,645,000.00 
78,287,600.00 
44,462,500.00 
33,735,000.00 

;i03,168,500.00 
• 44,'356,.O00.00 

48,875,000.00 
45,421,000.00 

1,448,500.00 
59,908,000.00 
54,526,000.00 
23,10^, 000.00 

4,960,000.00. 
3,380,000.00 

33,355,000.00 
12,981,026.50 

'18,505,000.00 

1,745,678,433.50 

Silver. 

$159,317,602.30 
5,801,634.25 
2,784,990.20 
2,848,488.00 
2,521,716.00 
2,660,519.00 
2,403,-619.90. 
1,183,741.00 
1,282,847.00 
1,340,414.00 
1,319,000.00 
1,098,000.00 
1,235,000.00 
1,204,000.00 

363,000.00 
772,000.00 

1,104,000.00 
1,881,000.00 
7;862,000.00 
9,839,000.00 

208,822,371.65 

Minor. 

$11,150.00 
26,180.00 
60,450.00 
40,260.00 
56,210.00 

226,710.00 
214,870.00 
123,580.00 
818,100.00 
535,850.00 
590,900.00 

2,704,260.00 

Total va lue . 

$1,242,896,909.30 
57,446,634.25 
81,072,490.20 
47,310,988.00 
36,256,716.00 

105,829,019.00 
46;> 759/51-9.90 
50,058,741.00 
46,703,847.00 
2,800,064.00 

61,253,180.00 
55,684,450.00 
24,380,260.00 
6,220,210.00 
3,969,710.00 

34,341,870.00 
14,188,608.50 

' 21,204,100.00 
8,397,850.00 

10,429,900.00 

, 1,957,205,066.15 

its organization, 1793, to Dec. 31,1918.] 

Silyer coinage. 

T rade 
dollars. 

$5,107,524 

5,107,624 

Dollars. 

$236,558,010 
3 8,880,912 

6,962,813 
7,994,777 
4,652,755 
2,788,650 

267,837,917 

Half dollars. 

$93,763,709.00 
2,381,456.00 
2,134,406.50 
2,461,388.50 
1,139,377.50 
1,496,335.00 

331,383.50 
1,319,337.50 
1,299,287.50 

677,272.50 
1,184,325.00 

209,275.50 
703,271.60 
775,350.00 

94,313.50 
62,305.00 
69,226.00 

304,000.00 
6,146,000.00 

5 3,367,029.00 

119,919,028.00 

Quar te r 
dollars. 

$43,487,230.25 
2,504,228.00 
2,223,203.25 
3,049,436.00 
2,417,516.00 
2,397,203.25 
1,242,062.50 

914,108.75 
1,798,143.75 
1,058,136.25 
2,317,162.50 

561,137.75 
930,136.75 

1,100,175.00 
121,153.25 

1,561,152.50 
870,112.60 
400,000.00 

6,655,000.00 
3,560,000.00 

78,227,297.25 

T w e n t y 
cen ts . 

$11,342 

11,342 

Dimes . 

$24,716,379.80 
1,760,091.20 
1,888,047.80 
2,138,077.70 
1,950,075.50 
1,460,102.70 
1,455,235.00 
1,995,8-10.60 
2,222,057.50 
1,060,054.50 
1,024,085.00 
1,152,055.10 
1,887,054.30 
1,935,070.00 
1,976,082.20 
1,736,036.50 

562,045.00 
4,067,000.00 
5,523,000.00 
2,668,000.00 

63,173,379.40 

Half d imes . 

$3,948,791.90 

3,948,791.90 

Three cents . 

$1,260,487.20 

.1,260,487.20 

8 Includes 50,000 Lafayette souvenir dollars. < McKinley memorial dollars. 
6 Includes $50̂ 029 Illinois Centennial coins. 
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Coinage of the mints of the United States from 

[Coinage of the mint at Philadelphia froin 

Calendar years. 

1793 to 1900 -
1900 
1901 : 
1902 
1903 . . . . . . . 
1904 . . 
1905 
1906 . . 
1907 
1908 
1909 
1910 
1911 . . . 
1912 . 
1913 . . . . , : 
1914 
1915 
1916 
1917 
1918 : 

Total 

1 
Minor coinage. 

Five cents. 

$17,444,363.35 
1,362,799.75 
1,324,010.65 
1,574,028.95 
1,400,336.25 
1,070,249.20 
1,491,363.80 
1,930,686.25 
1,960,740.00 
1,134,308.85 

579,526.30 
1,508,467.65 
1,977,968.60 
1,311,835.70 
3,042,61L96 
1,033,286.90 
1,049,363.50 
3,174,903.30 
2,5'7L20L45 
1,604,315.70. 

• 48,546,368.10 

Three cents. 

$941,349. 48 

• o ' 

941,349.48 

Two cents. 

$912,020.00 

912,020.00 

[Coinage at the mint at Denver fro m 

Calendar years. 

1906 
1907 
1908 ^ 
1909 . . 
1910 . .". 
1911 . . ' . 
1912 . 
1913 . 
1914 
1915 
1916 • 
1917 
1918 • 

Total. . . .' 

Gold coinage. • 

Double 
eagles. 

$12,405,000 
16,845,000 
20,265,000 
1,050,000 
8,580,000 

16,930,000 

7,870,000 
9,060,000 

93,005,000 

Eagles. 

$9,810,000 
10,300,000 
10,465,000 
1,215,400 

23,566,400 
301,000 

3,435,000 

59,092,800 

Half eagles. 

$1,600,000 
4,440,000 

740,000 
17,117,800 

968,000 
362,500 

1,235,000 

26,463,300 

Quarter eagles. 

$139,200 

1,120,000 

1,259,200 
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their organization, by calendar years—Continued. 
its organization, 1793, to Dec. 31,1918—Continued.] 

Minor coinage. 

Cents . 

$13,347,409. 39 
668,337.64 
796,111.43 
873,767. 22 
850; 944.93 
613,280.15 
807,191.63 
960,222.55 

1,081,386.18 
323,279. 87 

1,150,682.63 
1,468,012.18 
1, Oil, 777. 87 

681,530.60 
765,323. 52 
752,384. 32 
290,921. 20 

1,318,336.77 
1,964,297. 85 
2,881,046.34 

32,606,244. 27 

Half cents . 

$39,926.11 

39,926.11 

To ta l co lnage . 

Gold. 

$941,279,Oil. 50 
47,627,942.50 
22,727,277.50-

2, 722,352.50 
8;82i;082..50 

129,144,400. 00 
5,282,400.00 
5,2.34,095.00 

54,901,490.00 
98,720,132. 50 
9,314,707. oO 

17,083,335.00 
15,339,122. 50 
12,538,522.^50 
14,183,377.50 
,5,252,817.50 
11,007,375. 00 

20,026.00 
10,014.00 

1^401,209,481.50 

' Silver. 

$408,852,474.15 
15,526,687. 20 
13,206,470.55 
15,643,679. 20 
10,'159,724.00 
8,142,290.95 
3,028,661.00 
4,229,286. 85 
5,319,488.75 
2,795,463.25 
4,525,552.50 
1,922,468.35 
3,520,461. 55 
3,810,595.00 
2,191,528.95 
3,359,523.00 . 
1,501,382.50 
4,831,000.00 

17,324,000.00 
9,595,029.00 

539,485,766. 75 

Minor. 

$32,685,068.33 
2,031,137.39 

- 2,120,122.08 
2.447.796.17 
2.251.281.18 
1,683,529.35 
2,298,555.43 
2,890/908.80 
3,042,126.18 
1,457,588.72 
1,730,208.93 
2,976,479. 83 
2,989,746.47 
1,993,366.30 
3,807,935.47 
1,785,671. 22 
1,340,284.70 
4,493,240.07 
4,535,499.30 
4,485,362. 04 

83,045,907.96 

$1,382,816,553.98 
65,185,^767.09 
38,053,870.13 
20,813,827.87 
21V232,087.'68 

138,970,220.30 
10,609,616.43 
12,354,290.65 
63,263,104.93 

102,973,184.47 
15,570,468.93 
21,982,283.18 
21,849,330.52 
18,342,483.80 
20,182,841.92 

- 10,398, o n . 72 
13,849,042.20 
9,344,266.07 

21,869,513. 30 
14,080,391.04 

2,023,741,156.21 

February, 1906, to Dec. 31, 1918.] 

Silver coinage. 

, ' Half 
dollars . 

$2,014,000 
1,928,000 
1,640,000 

347,540 
1,150,400 

267,000 

1 585,200 
507,200 

1,352; 700 
1,926,520 

11,718,560 

Quar te r 
dollars . . 

$820,000 
621,000 

1,447,000 
' 1,278,500 

375,000 
233,400 

362,700 
761,500 
923,500 

1,635,200 
1,933,400 
1,845,000 

12,236,200 

Dimes . 

$406,000 
408,000 
749,000 

95,400 
349,000 

1,120,900 
1,176,000 

1,190,800 

26,400 
940,200 

2,287,480 

8,729,180 

Minor coinage. 

F ive 
cents . 

$423,700 
474,650, 
195,600 
378,475 
668,650 
495,540 
418,100 

3,052,715 

Cents . 

$126,720 
1043110 
158,040 

11,930 
220,500 
359,560 
551,200 

' 478,300 

2,010,360 

• To ta lco lnage . 

• Gold. 

$23,815,000 
31,585,000 
31,470,000 
19,383,200 
33,114,400 
17,732,700 

7,870,000 
14,850,000 

179,820,300 

Silver. 

$3,240,000 
2,957,000 
3,836,000 
1,373,900 

724,000 
1,701,840 

• 2,326,400 
629,700 

' 1,952,300 
1,508,700 
2,168,800 
4,228,300 
6,039,000 

32,683,940 

Minor. 

$126,720 
527,810 

. 632,690 
207,530 
598,975 

1,026,210 
1,046,740 

896;400 

5,083,075 

To ta l 
va lue . 

$27,055,000 
34,542,000 
35,306,000 
20,757,100 
33,838,400 
19,561,260 
2,-854,210 
9,132,390 

17,009,830 
2,107,675 
3,195,010 
5,273,040 

. 6,-935,400 

217,567,315 
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Combined coinage of the mints of the United States, by 

years . 

1793-95 
1796 
1797. 
1798 
1799. 
1800 
1801. 
1 8 0 2 . . . . . . . . . . . 
1803. 
1804 
1805. 
1806 
1807 
1808. . 
1809 
1810. . 
1811 
1812. . . 
1813 
1814 
1815 
1816 
1817 
1818. 
1819. 
1820. . . . . 
1821. 
1822 
1823. 
1824 
1825. 
1826. 
1827 
1828 
1829 
1830. 
1831 
1832. 
1833 
1834 
1835. . 
1836 
1837. 
1838 
1839. . 
1840 
1841. 
1842 
1843. 
1844 .' 
1845. 
1846 
1847. 
1848 
1849. 
1850 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 : . . 
1859 
I860 
1861 
1862 
1863 

1865 
1866 
1867 
1868 
1869 

Carr ied for­
wa rd 

Gold coinage., 

Fif ty 
dollars. 

Double 
eagles. 

, 

$26,225,220 
48,043,100 
44,860,520 
26,646,520 
18,052,340 
25,046,820 
30,437,560 
28,797,600 
21,873,480 
13,782,840 
22,584,400 
74,989,060 
18,926,120 
22,187,200 
19,958,900 
27,874,000 
30,820,500 
23,436,300 
18,722,000 
17,238,100 

560,502,480 

Eagles. 

$27,950 
60,800 
91,770 
79,740 

174,830 
259,650 
292,540 
150,900' 
89,790 
97>950 

72,000 
382,480 
473,380 
656,310 

1,089,070 
2,506,240 
1,250,610 

736,530 
1,018,750 

14,337,580 
1,813,340 
6,775,180 
3,489,510 
4,393,280 
2,811^060 
2,522,530 
2,305,760 
1,487,010 
1,429,900 

481,060 
343,210 
253,930 
278,830 

1,287,330' 
234,950 
112,480 
60,800 

207,050 
237,800 
121,400 
241,550 
82,850 

54,819,680 

Half 
eagles. 

$43,535 
16,995 
32,030 

124,335 
37,255 
58,110 

130,030 
265/880 
167,530 
152,375 
165,915 
320,465 
420,465 
277,890 

' 169,375 
501,435 
497,905. 
290,435 
477,140 

77,270 
3,175 

' 242,940 
268,615 

1,319,030 
173,205 
88,980 
72,425 
86,700 

145,300 
90,345 

124,565 
140,145 
287,210 
631,765 
702,970 
787,436 
968,150 

3,660,845 
1,857,670 
2,765,735 
1,035,605 
1,600,420 

802,746 
1,048,530 

380,945 
656,330 

4,275,425 
4,087,715 
2,743,640 
2,736,155 
5,382,685 
1,863,580 
1,184,645 

860,160 
2,651,955 
3,689; 635 
2,305,095 
1,513,235 
1,257,090 
1,806,665 
1,232,970 

439,770 
361,235 
352,365 

3,332,130 
69,825 
97,360 
40,640 

144,635 
253,200 
179,600 
288,625 
163,925 

67,470,880 

Three 
dollars. 

• 

$491,214 
171,465 
181,630 
104,673 

6,399 
46,914 
42,465 
18,216 

. 17,355 
15,117 
8,040 
3,495 

12,090 
7,950 

14,625 
7,575 

1,149,123 

Quar te r 
eagles. 

$165.00 
. 4,390.00 

1,535.00 
1,200.00 

6,530.00 
1,057.50 
8,317.50 
4,452.50 
4,040.00 

17,030.00 
6,775.00 

• 

16,120.00 

6,500.00 
11,085.00' 
1,900.00 
7,000.00 

8,507.50 
11,350.00 
11,300.00 
11,000.00 
10,400.00 

293,425.00 
328,505.00 

1,369,965.00 
112,700.00 
137,345.00 

, 191,622.50 
153,572.50 
54,602.50 
85,007.50 

1,327,132.50 
89,345.00 

276,277.50 
279,272.50 
482,060.00 

98,612.50 
111,147.50 
895,547.50 

3,867,337.50 
3; 283,827.50 
3,519,615.00 
1,896,397.50 

,600,700.00 
1,213,117.50 

796,236.00 
144,082.50 
142,220.00 
164,360.00 

3,241,295.00 
300,882.50 

27,075.00 
7,185.00 

62,302.50 
106,175.00 
78,125.00 
94,062.50 
84,612.50 

26,065,402.50 

Dollars. 

,. 

$936,-789 
511,301 

3,658,820 
2,201,145 
4,^384,149 
1,657,016 

824,883 
1,788,996 

601,602 
131,472 
193,431 
51,234 

527,499 
1,326,865 

6,250 
5,950 
3,725 
7,180 
5,260 

10,525 
5,925 

19,040,007 
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denominations and calendar years, since their organization. 

865 

Trade 
dollars. Dollars. 

$204,791 
72,920 
7,776 

327,536 
423,515 
220,920 
54,454 
41,650 
66,064 
19,570 

321 

1,000 

300 
61,005 

173,000 
184,618 
165,100 
20,000 
24,600 

169,600 
140,750 
16,000 
62,600 
47,600 
1,300 
1,100 

46,110 
33,140 
26,000 
63,500 
94,000 

636,500 
733,930 
78,500 
12,090 
27,660 
31,170 
47,000 
49,626 
60,325 

182,700 
424,300 

5,053,440 

Half dollars. 

$161,572.00 

i,*959."66" 

16,144.50 
14,945.00 
15,857.50 
78,259.50 

105,861.00 
419,788.00 
525,788.00 
684,300.00 
702,905.00 
638,138.00 
601,822.00 
814,029.60 
620,951.50 
519,637.50 

23,575.00 
607,783.50 

.•980,16L00 
1,104,000.00 

376,661.00 
652,898.50 
779,786.50 
847,100.00 

1,752,477.00 
1,471,583.00 
2,002,090.00 
2,746,700.00 
1,537,600.00 
1,856,078.00 
2,382,400.00 
2,936,830.00 
2,398,500.00 
2,603,000.00 
3,206,002.00 
2,676,003.00 
3,273,100.00 
1,814,910.00 
1,773,000.00 
1,748,768.00 
1,145,054.00 

356,500.00 
1,484,882.00 
3,056,000.00 
1,885,500.00 
1,341,500.00 
2,257,000.00 
1,870,000.00 
1,880,000.00 
1.781,000.00 
1,341,500.00 

301,375.00 
110,565.00 

2,430,354.00 
4,111,000.00 
2,288,726.00 
1,903,500.00, 
1,482,000.00 
5,998,000.00 
2,074,000.00 
1,032,860.00 
2,078,950.00 

802,175.00 
709,830.00 
518,785.00 
593,450.00 
899,812.50 
810,162.50 
769,100.00 
725,950.00 

95,509,284.50 

Silver coinage. 

Quarter 
dollars. 

$1,473.50 
63.00 

1,684.50 
30,348.60 
51,531.00 
55,160.76 

17,308.00 
5,000.76 

90,293.60 
• 36,000.00 

31,861.00 
54,212.75 
16,020.00 
4,450.00 

42,000.00 

1,000.00 
26,500.00 

99,500.00 
80,000.00 
39,000.00 
71,500.00 

488,000.00 
118,000.00 
63,100.00 

208,000.00 
122,786.50 
153,331.75 
143,000.00 
214,250.00 
403,400.00 
290,300.00 
230,500.00 
127,500.00 
275,600.00 
36,600.00 
85,000.00 

150,700.00 
62,000.00 
68,265.00 

4,146,566.00 
3,466,000.00 

857,350.00 
2,129,500.00 
2,726,500.00 
2,002,250.00 

421,000.00 
312,360.00 

1,237,650.00 
249,887.60 
48,015.00 
28,517.60 
25,075.00 
11,381.25 
17,156.25 
31,500.00 
23,150.00 

21,727,878.00 

Twenty 
cents. 

• 

Dimes. 

$2,213.60 
2,526.10 
2,755.00 

2,176.00 
3,464.00 
1,097.60 
3,304.00 

826.50 
12,078.00 

16,500.00 

4,47L00 
635.60 

6,618.00 

42,160.00 

94,268.70 
118,661.20 
10,000.00 
44,000.00 

51,000.00 

121,500.00 
12,500.00 

' 77,000.00 
51,000.00 
77,135.00 
52,250.00 
48,500.00 
63,500.00 

141,000.00 
119,000.00 
104,200.00 
239,493.40 
229,638.70 
253,358.00 
363,000.00 
390,750.00 
152,000.00 

7,250.00 
198,5Q0.00 

3,130.00 
24,500. op 
45,150.00 

113,900.00 
244,160.00 
142,650.00 
196,550.00 

1,327,30L00 
624,000.00 
207,500.00 
703,000.00 
712,000.00 

.189,000.00 
97,000.00 
78,700.00 

209,650.00 
102,830.00 
17,196.00 
26,907.00 
18,550.00 
14,372.60 
14,662.60 
72,626.00 
70,660.00 

8,376,184.10 

Half dimes. 

$4,320.80 
611.50 

2,226.35 

1,200.00 
1,696.50 

650.50 
1,892.60 

780.00 

... . . 61,500.00 
62,000.00 
62,135.00 
48,250.00 
68,500.00 
74,000.00 

138,000.00 
95,000.00 

113,800.00 
112,750.00 
108,285.00 
113,954:25 
98,250.00 
58,250.00 
58,260.00 
32,600.00 
78,200.00 
1,350.00 

63,700.00 
63,400.00 
72,450.00 
82,250.00 
82,050.00 

• 63,025.00 
785,251.00 
365,000.00 
117,600.00 
299,000.00 
433,000.00 
258,000.00 
46,000.00 
92,950.00 

164,050.00 
74,627.60 
6,923.00 
4,523.50 
6,675.00 
6,636.26 
6,431.25 

18,295.00 
21,930.00 

4,529,818.90 

Three cents. 

$185,022.00 
559 905 00 
342,000.00 
20,130.00 
4,170.00 

43,740.00 
31,260,00 
48 120.00 
10,950.00 
8 610.00 

14,940.00 
10,906.50 

643.80 
14 10 

255.00 
681 75 
138.75 
123.00 
163.00 

1,281,762.90 
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Combined coinage of the mints of the United States, by 

Calendar 
years. 

B r 0 u g h t| 
forward 

1 8 7 0 . . . . . . . . 
1871 
1872 
1873 
1874. . . 
1875 .-. 
1876 
1877.. 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 

1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904., 
1905., 
1906., 
1907., 
1908.. 
1909., 
1910., 
1911. 
1912., 
1913., 
1914.. 
1915.. 
1916.. 
1917., 
1918.. 

Gold coinage. 

Fif ty 
dollars. 

$150,950 

.Double 
eagles. 

$560,502,480 
22,819,480 
20,466,740 
21,230,600 
55,456,700 
33,917,700 
32,737,820 
46,386,920 
43,504,700 
45,916,500 
28,889,260 
17,749,120 

. 14,585,200 
23,295,400 
24,980,040 
19,944,200 
13,875,560 

22,120 
5,662,420 

21,717,320 
16,995,120 
19,399,080 
25,891,340 
19,238,760 
27,178,320 
48,350,800 
46,163,120 
43,931,760 
57,070,220 
54,912,900 
73,593,680 
86,681,680 
34,150,520 
35,697,580 
24,828,560 

227,819,440 
37,440,220 
55,113,800 
96,656,620 

109,263,200 
59,774,140 
60,788,340 
36,392,000 

2,996,480 
11,926,760 
40,926,400 
14,391,000 
15,920,000 

Eagles. 

$54,819,680 
164,430 
254,650 
244,500 
173,680 
799,270 

78,350 
104,280 
211,490 

1,031,440 
6,120,320 

21,715,160 
48,796,250 
24,740,640 
2,595,400 
2,110,800 
4,815,270 

10,621,600 
8,706,800 
8,030,310 
4,298,850 

755,430 
1,956,000 
9,817,400 

20,132,450 
26,032,780 

7,148,260 
2,000,980 

12,774,090 
12,857,970 
21,403,520 
3,749,600 

46,036,160 
5,520,130 
7,766,970 
2,709,880 
5,703,280 

16,903,920 
26,838,790 
14,813,360 
5,987,530 

34,863,440 
5,866,950 
7,050,830 
5,080,710 
7,025,500 
4,100,750 
1,385,000 

Half 
eagles. ' 

$67,470,880 
143,550 
245,000 
275,350 
754,605 
203,530 
105,240 
61,820 

182,660 
1,427,470 
3,727,155 

22,831,765 
33,458,430 
17,831,885 
1,647,990 
1,922,250 
9,065,030 

18,282,160 
9,560,435 
1,560,980 

37,825 
290,640 

.1,347,065 
5,724,700 
9,610,985 
5,152,275 
7,289,680 
1,072,315 
6,109,415 

10,154,475 
16,278,645 
8,673,650 

21,320,200 
5,557,810 

10,410,120 
2,445,680 
5,915,040 
6,334,100 
7,570,960 
6,149,430 

21,910,490 
7,840,250 

12,018,195 
5,910,720 
6,620,495 
3,785,625 
3,760,375 
1,200,000 

Three 
dollars. 

$1,149,123 
10,605 
3,990 
6,090 

75 
125,460 

60 
135 

4,464 
246,972 
9,090 
3,108 
1,650 
4,620 
2,820 
3,318 
2,730 
3,426 
18,480 
15,873 
7,287 

Quar te r 
eagles. 

$26,065,402.50 
51,38,7.50 
68,375.00 
52,575.00 

512,562.50 
9,850.00 

30,050.00 
23,052.50 
92,630.00 

1,160,650.00 
331,225.00 

7,490.00 
1,700.00 

10,100.00 
4,900.00 
4,982.50 
2,217.50 

10,220.00 
16,705.00 

- 40,245.00 
44,120.00 

. 22,032.60 
27,600.00 
6,362.50 

76,265.00 
10,305.00 
15,297.50 
48,005.00 
74,760.00 
60,412.50 
68,375.00 

168,012.50 
228,307.50 
334,332.50 
503,142.50 
402,400.00 
544,860.00 
441,225.00 
841,120.00 

1,412,642.50 
1,104,747.50 
1,231,705.00 
1,899,677.50 
1,540,492.50 
1,805,412.50 
1,720,292.50 

8 1,540,292.50 

Dollars. 

$19,040,007 
9,335 
3,930 
3,530 

125,125 
198,820 

420 
3,245 
3,920 
3,020 
3,330 
1,636 
7,660 
5:040 

10,840 
6,206 

12,205 
6,016 
8,543 

16,080 
30,729 

6 75,000 
5 175,000 
6 25,000 
6 35,000 

'25 ,034 
10 20,026 
10 10,014 

Total... 150,950 12,436; 142,120 516,714,850 391,249,345 1,619,376 44,666,517.50 19,864,411 

1 Includes $475,000 In Columbian coins. 
2 Includes $2,025,000 In Columbian coins. 
3 Includes $10,000 i n Columbian coins. 
* Includes 50.000 Lafayet te souvenir dollars. 
"-> Louis iana Purchase Expos i t ion . 
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Silver coinage. 

T rade 
' dol lars . Dollars. Half dollars. Quar te r 

dollars. 
T w e n t y 
cents . J")lnies. Half d imes . Three cents, 

$1,225,000 
4,910,000 
6,279,600 
6,192,150 

13,092,710 
4,259,900 

1,541 
1,987 

960 
1,097 

979 

$5,053,440 
445,462 

1,117/136 
1,118,600 

296,600 

22,495,550 
27,560,100 
27,397,355 
27,927,975 
27,574,100 
28,470,039 
28,136,875 
28,697,767 
31,423,886 
33,611,710 
31,990,833 
34,651,811 
38,043,004 
23,502,735 
6,333,245 
1,455,792 
3,093,972 

862,880 
19,876,762 
12,651,731 
14,426,735 
15,182,846 
425,010,912 
22,566,813 
18,160,777 
10,343,755 
8,812,650 

$95,509,284.50 
829,758.50 

1,741,655.00 
866,775.00 

1,593, ISO. 00 
1,406,650.00 
5,117,750.00 
7,451,575.00 
7,540,255.00 

726,200.00 
2,950.00 
4,877.50 
5,487.50 
2,750.00 
4; 519.50 
2,637.50 
3,065.00 
2,943.00 
2,855.00 
6,416.50 
6,355.50 
6,295.00 

100,300.00 
1 1,652,136. 50 
2 4,002,896.00 

3,667,831.00 
2,354,652.00 
1,507,855.00 
2,023,315.50 
3,094,642.50 
4,474,628.50 
5,033,617.00 
3,119,928.50 

. 4,454,723.50 
3,149,763.50 
2,331,054.00 
1,830,863.50 
5,426,414.50 
5,825,587.50 
5,819,686.50 
2,529,025.00 
1,183,275.50 
1,686,811.50 
2,610,750.00 

663,313.50 
558,305.00 

91,486,425.00 
1,065,200.00 

10,751,700.00 
"10,434,549.00 

$21,727,878. 
23,935. 
53,255. 
68,762. 

414,190. 
215,975. 

1,278,375. 
7,839,287. 
6,024,927. 

849,200. 
3,675. 
3,738. 
3,243. 
4,075. 
3,859. 
2,218. 
3,632. 
1,471. 
2,677. 

306,708, 
3,177, 

20,147. 
1,551,150, 
2,960,331, 
2,583,831. 
2,233,448. 
2,255,390. 
1,386,760. 
2,524,440. 
3,497,331. 
3,994,211. 
3,822,874. 
2,644,369. 
4,617,589. 
3,551,516. 
3,011,203, 
2,020,562. 
2,248,108, 
3,899,143, 
4,262,136, 
4,110,662. 

936,137. 
1,410,535. 
1,277,175. 

493,853. 
2,388,652. 
1,969,612. 
2,095,200. 
9,464,400. 
8,173,000. 

$265,598 
5,180 

102 
120 

,376^ 
52̂  

109, 
261, 
443, 
319, 

,406, 
,015, 
, 735, 
187, 

1; 
3, 
2, 

391, 
767, 
393, 
257, 
658, 
573, 
721, 
835, 
133, 
304, 
•695, 
759, 
205, 
225, 
318, 
287, 
015, 
409, 
477, 
507, 
795, 
829, 
540, 
480, 
976, 
453, 
309, 
448, 
625, 
359, 
453, 
027, 
136, 
658, 
720, 
196, 
865; 

184, 
150. 
371, 
045. 
329. 
151 
570. 
115. 
051, 

,880 
,510. 
,735. 
,497. 
,110. 
,571. 
,134. 
711. 
409. 
838. 
648. 
338. 
461. 
671. 
365. 
219. 
099. 
088. 
581. 
810. 
324. 
833. 
918. 
350. 
077. 
405. 
102. 
754. 
504. 
704. 
954. 
165. 
055. 
954. 
070. 
062. 
865. 
045. 
400. 
200. 
480. 

$4,529,818.90 
26,830.00 
82,493.00 

189,247.50 
51,830.00 

$1,281,762.90 
120.00 
127.80 
58.50 
18.00 

35,965,924 578,363,848 215,674,685.00 124,238,039.50 271,000 95,727,879.70 ;0,219.40 1,282,087.20 

6 Lewis a n d Clark Expos i t ion . 
7 Panama-Pacif ic I n t e r n a t i o n a l Expos i t ion coins. 
8 Inc ludes $25,042.50 In Panama-Pacif ic In te rna t iona l Expos i t ion coins. . 
9 Inc ludes $30,000 in Panama-Pacif ic In te rna t iona l Expos i t ion coins. 

10 McKin ley .Niemorlal dollars. 
11 Inc ludes $60,029 Illinois Centennia l half dollars. 
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Combined coinage ofthe mints ofthe United States, by 

Calendar years. 

1793-1795 
1796 : 
1797 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 ; 
1808 
1809 
1810 
1811 
1812 
1813 
1814 •. 
1815 
1816 . . . . : 
1817 
1818 
1819 
1820 
1821 
1822 
1823 
1824 
1825 : . . . 
1826 
1827 
1828 
1829 : 
1830 
1831 
1832 
1833 
1834 •--'. 
1835 
1836 
1837 
1838 : 
1839 
1840 . - -
1841 
1842 
1843 
1844 
1845 
1846. . -
1847 
1848 
1849 : 
1850 ; 
1851 
1852 
1853 
1854 
1855 : 
1856 
1857 : 
1858 
il859 • 
I860 
1861 
11862 
1863 
1864 
1865. : 
1866 
1867 .• .• 
1868 : . 
1869 

Carried forward 1 

Minor coinage. 

Five cents. Three cents. 

• 

: : : : : : : : : : : : : : 

$737, i25.66 
1,545,475.00 
1,440,850.00 

819,750.00 1 

4,643,200.00 | 

$341,460.00 
144,030.00 
117,450:00 
97,560.00 
48,120.00 

748,620.00 1 

Two cents. 

$396,950.66 
272,800.00 
63,540.00 
58,775.00 
56,075.00 1 
30,930.00 , 

879,070.00 1 
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Minor coinage. 

Cents . Half cen t s . 

To ta l coinage. 

Gold. Silver. Minor. 

To ta l vailue. 

$10,660.33 
9,747.00 
8,975.10 
9,797^)00 
9,045.85 

28,221.75 
13,628.37 
34,351.00 
24,713. 53 

7,568.38 
9,41L16 
3,480.00 
7,272.21 

11,090.00. 
2,228.67 

14,585.00 
, 2,180.25 

10,755.00 
4,180.00 
3,578.30 

28,209.82 
39,484.00 
31,670.00 
26,710.00 
44,075.60 

3,890.00 
20,723.39 

12,620.00 
14,611. 00 
15,174. 25 
23,577. 32 
22,606.24 
14,145.00 
17,115.00 
33,592.60 
23,620.00 
27,390.00 
18,551.00 
38,784.00 
21,110. 00 
55,583.00 
63,702.00 
31,286. 61 
24,627.00 
15,973. 67 
23,833. 90 
24,283.20 
23,987. 52 

• 38,948. 04 
41,208.00 
61,836. 69 
64,157.99 
41,785.00 
44,268.44 
98,897. 07 
50,630. 94 
66,411.31 
42,361.56 
15, 748. 29 
26,904. 63 

177,834. 56 
246,000. 00 
364,000. 00 
205,660.00 
101,000.00 
280,750. 00 
498,400.00 
529,737.14 
354,292.86 

98,265.00 
98,210. 00 

102,665. 00 
64,200.00 

$712.67 
577.40 
535" 24 

60.83 
1,057.65 

7L83 
489. 50 

5,276.56 
4,072.32 
1,780.00 
2,380.00 
2,000.00 
5,772.86 
1,075.00 

315.70 

315.00 
1,170.00 

3,030.00 
2,435.00 

11.00 

770.00 
600.00 
705.00 

1,990.00 

199.32 
199.06 
738.36 

648.47 
276. 79 
282. 50 
202.15 
175. 90 

$71,485.00 
77,960.00 

128,190.00 
205,610.00 
213,285.00 
317,760.00 
422,570.00 
423,310.00 
258,377.50 
258,642.50 
170,367.50 
324,505.00 
437,495.00 
284,665.00 
169,375.00 
501,435.00 
497,905.00 
290,435.00 
477,140.00 

77,270.00 
3,175.00 

242,940.00 
258,615.00 

1,319,030.00 
189,325.00 
88,980.00 
72,425.00 
93,200.00 

156,385.00 
92,245.00 

131,565.00 
140,145.00 
295,717.50 
643,105.00 
714,270.00 
798,435.00 
978,550.00 

3,954,270.00 
2,186,175.00 
4,135,700.00 
1,148,306.00 
1,809,765.00 
1,376,847.50 
1,676,482.50 
1,091,857. 50 
1,829,407.50 
8,108,797. 50 
5,427,670.00 
3,756,447.50 
4,034,177.50 

20,202,325.00 
3,775,512. 50 
9,007,781.50 

31,981,738.50 
62,614,492. 50 
58,846,187.50 
39.377,909.00 
25,915,962.50 
29,387,968.00 
36,857,768. 50 
32,214,040.00 
22,938,413.50 
14,780,570.00 
23., 473,654.00 
83,395,530.00 
20,875,997. 50 
22,445,482.00 
20,081,415.00 
28,295,107.50 
31,435,945.00 
23,828,625. 00 
19,371,387.50 
17,582,987. 50 

$370,683.80 
77,118.50 
14,550.45 

330,291.00 
423,515.00 
224,296.00 

74,758.00 
58,343.00 
87,118.00 

100,340.60 
149,388.50 

- 471,319.00 
597,448.75 
684,300.00 
707,376.00 
838,773. 50 
608,340.00 
814,029.50 
620,951.50 
561,687.50 

17,308.00 
28,575. 75 

607,783.50 
1,070,454.50 
1,140,000.00 

501,680. 70 
825,762.45 
805,806.50 
895,550.00 

1,752,477.00 
1,564,583.00 
2,002,090.00 
2,889,200.00 
1,575,600.00 
1,994,578.'00 
2,495,400.00 
3,175,600.00 
2,579,000.00 
2,759,000.00 
3,415,002.00 
3,443,003.00 
3,606,100. 00 
2,096,010.00 
2,333,243.40 
2,209,778. 20 
1,726,703.00 
1,132,750.00 
2,332,750.00 
3,834,750.00 
2,235,550.00 
1,873,200.00 
2,558,580.00 
2,374,450. 00 
2,040,050.00 
2,114,950.00 
1,866,100.00 

774,397.00 
999,410. 00 

9,077,571.00 
8,619,270. 00 
3,501,245.00 
5,142,240.00 
5,478,760.00 
8,495,370.00 
3,284,450. 00 
2,259,390. 00 
3,783,740.00 
1,252,516.50 1 

809,267. 80 
609,917.10 I 
691,005.00 
982,409. 25 
908,876. 25 

1,074,343.00 
1,266,143.00 

$11,373.00 
10,324.40 
9,610.34 
9,797.00 
9,106.68 

29,279.40 
13,628.37 
34,422.83 
25,203:03 
12,844.94 
13,483.48 
5,260.00 
9,652.21 

13,090.00 
8, OOL 53 

15,660.00 
2,495.95 

10,765.00 
4,180.00 
3,578. 30 

28,209.82 
39,484.00 
31,670.00 
26,710.00 
44,075.50 

3,890.00 
20,723.39 

12,620.00 
14,926.00 
16,344.25 
23,577.32 
25,638.24 
16,580.00 
17,115.00 
33,603.60 
23,620.00 
28,160.00 
19,151.00 
39,489.00 
23,100. 00 
55,583.00 
63', 702.00 
31,286.61 
24^627.00 
15,973.67 
23,833. 90 
24,283. 20 
23,987.52 
38,948.04 
41,208. 00 
61,836.69 
64,157.99 
41,984.32 
44,467. 50 
99,635.43 
50,630.94 
67,059.78 
42,638.35 
16,030.79 

• 27,106. 78 
178,010.46 
246,000 00 
364,000.00 
205,660. 00 
101,000.00 
280,750.00 
498,400.00 
926,687.14 
968,552.86 

1,042,960.00 
1,819,910.00 
1,697,150.00 

963,000.00 

$453,541.80' 
165,402.901 
152,250.79' 
545,698.00' 
645,906.68. 
571,335.40> 
510,956.37 
516,075.83 
370,698.53 
371,827.94 
333,329.48 
SOI, 084.00 

1,044,595.96 
982,055.00 
884,752. 53 

1,155,868.50 
1,108,740.95 
1,115,219.50 
1,102,271.50 

642,535. 80 
20,483.00 
56,785. 57 

647,267.50 
1,345,064.50 
1,425,325.00 
1,864,786.20 
1,018,977.45 

915,509. 89 
967,975.00 

1,858,297.00 
1,735,894.00 
2,110,679.25 
3,024,342.32 
1,741,381.24 
2,306,876.50 
3,155,620.00 
3,923,473.60 
3,401.065.00 
3,765,710.00 
7,388,423.00 
5,668,667.00 
7,764,900. 00 
3,299,898.00 
4,206,710.40 
3,617,912.31 
3,426,812.50 
2,240,581.17 
4,185,991.40 

11,967,830,70. 
7,687,207. 52 
5,668,595. 50 • 
6,633,965; 54 

22,638,611.69 
5,879,720.49 

11,164,695.82 
33,892,306.00 
63,488,524.93 
57,896,228.44 
48,522,539. 78 
34,577,870.85 
32,905,243.79 
42,027,115.28 
37,870,810. 46 
31,879,783.50 
18,429,020.00 
25,938,704.00 
87,280,270.00 
22,409,264.00 
23,753,149.80 
21,618,019.24 
29,954,665.36 
33,461,314.25 
26,657,41L 25 

•22,142,880.50 
19,812,130.60 

:0,577.44 39,926.11 729,047,572. 50 136,478,368.40 10,891,393.55 876,417,334.45. 
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Combined coinage of the mints of the United States, by 

Brought forward 
1870 " 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 . . . 
1884 
1885 
1886 • 
1887 
1888 
1889 
1890 
1891 
1832 • 
1893. . 
1894 
1895-• 
18% 
1897 
1898 
1899 
1900 ' 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
190S • . 
1909 
1910 
1911 
1912 
1913. 
1914 
1915 -
1916 
1917 
1918 

To ta l 

Minor coinage. 

F ive cents . 

$4,543,200.00 
240,300.00 

28,050.00 
301,800.00 
227,500:00 
176,900.00 
104,850.00 
126,500.00 

117.50 
1,455.00 

997.75 
3,618.75 

573,830.00 
1,148,471.05 

563,697.10 
73; 824.50 

166,514.50 
763,182.60 

• 536.024.15 
794,068.05 
812,P63.60 
84i;717.50 
584,982.10 
668,509.75 
270,658.60 
498,994.20 
442,146.00 

1,021,436.75 
626,604.35 

1,301,451.55 
1,362,799.75 
1,324,010.0.3 
1,574,028.95 
1,400,336.25 
1,070,249.20 
1,491,363.80 
1,930,686.25 
1, 960,740.00 
1,134,308.85 

579,526.30 
1,508,467.65 
1,977,968.60 
1,747,435.70 
3,682,961.95 
1,402,386.90 
1,503,088.50 
4,434,553.30 
3,276,391.45 
2,266,515.70 

53,072,183.10 

T h r e e cents . . 

$748,620.00 
40,050.00 
18,120.00 
25,860.00 
35,190.00 
23,700.00 
6,840.00 
4,860.00 

70.50 
1,236.00 

748.65 
32,417.25 

769.00 ' 
318.27 
169.26 
143.70 

- 128.70 
238.83 

1,232.49 
646.83 

0 

941,349.48 

T w o cen ts . 

$879,070.00 
17,225.00 
14,425.00. 
1,300.00 

912,020.00 
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denominations and calendar years, since their organization—Continued. 

871 

Minor coinage. 

Cents . Half cents . 

To ta l coinage. 

Gold. Silver. Minor. 

Tota l va lue . 

$4,680,577. 
• 52,750. 

39,295. 
40,420. 

116,765. 
141,875 
135,280. 

79,440. 
8,525. 

57,998. 
162,312, 
389, 649. 
392,115. 
385,811. 
455,981. 
232,617. 
117,653. 
176,542. 
452,264. 
374,944. 
488,693 
571,828. 
470,723, 
376,498, 
466,421, 
167, 521. 
383,436. 
390,572. 
504,663. 
498,230. 
536,000. 
668, .337. 
796,111. 
873,767. 
850,944. 
613,280. 
807,191. 
960,222. 

1,801,386, 
334,429, 

1,176,862, 
1,528,462, 
1,178,757. 

829,950, 
984,373, 
805,684, 
559,751. 

1,902,996, 
2,841,697. 
3,706,146. 

$39,926.11 $729,047,572.50 
23,198,787.60 
21,032,685.00 
21,812,645.00 
57,022,747.50 
35,254,630.00 
32,951,940.00 
46,579,452.50 
43,999,864.00 
49,786,052.00 
39,080,080.00 
62,308,279.00 
96,850,890.00 
65,887,685.00 
29,241,990.00 
23,991,756.50 
27,773,012.50 
28,945,542.00 
23,972,383.00 
31,380,808.00 
21,413,931.00 
20,467,182.50 
29,222,005.00 
34,787,222.50 
56,997,020.00 
79,546,160.00 
59.616,357.50 

• 47,053,060.00 
76,028,485.00 
77,985,757.50 

• 111,344,220.00 
99,272,942.50 

101,735,187.50 
47,184,852.50 
43,683,792.50 

233,402,400.00 
49,638,400.00 
78,793,045.00 

131,907,490.00 
131,638,632.50 

• 88,776,907.50 
104,723,735.00 
• 56,176,822.50 

17,498,522.50 
25,433,377.50 
53,457,817.50 
23,968,401.50 
18,525,026.00 

10,014.00 

$136,478, 
1,378. 
3,104; 
2,504, 
4,024, 
6,851, 

15,347, 
24,503, 
28,393, 
28,518, 
27,569, 
27,411, 
27,940, 
27,973, 
29,246, 
28,534, 
28.962. 
32,086', 
35,191, 
33,025, 
35,496 
39,202; 
27, 518, 
12,641, 
8,801, 
9,200, 
6,698; 

23,089, 
18,487, 
23,034, 
26,061, 
36,345 
30,838; 
30,028, 
19.874, 
15; 695, 
6,332, 

10 651, 
13,178, 
12,391, 
8,087, 
3,744, 
6,457, 
7,340, 
3,184, 
6,083, 
4,114, 
8,880, 

29,412: 
25,473: 

368.40 
255.50 
038.30 
4S8.50 
747.60 
776.70 
893.00 
307.50 
045.50 
850.00 
776.00 
693.75 
163.75 
132.00 
968.45 
866.15 
176.20 
709.90 
081.40 
606.45 
683.15 

;.20 
856.60 
078.00 
739.05 
350.85 
010.25 
899.05 
297.30 
033.45 
519.90 
321.45 
460.75 
167.20 
440.00 
609.95 
1.80.90 
087.85 
435.75 
777.25 
852.50 
468.35 
301.55 
995.00 
228.95 
823.09 
082.50 

00 
300.00 
029.00 

$10,891,393.65 
350,325.00 
99.890.00 

369; 380.00 
379,455.00 
342,475.00 
246,970.00 
210,800.00 

8,525.00 
58,186.50 

165,003.00 
391,395.95 
428,151.75 
960,400.00 

1,604,770.41 
796,483.78 
191,622.04 
343,186.10 

1,215,686.26 
912,200.78 

1,283,408.49 
1,384,792.14 
1,312,441.00 

961.480.42 
1,134,931.70 

438.177.92 
882,430.56 
832.718.93 

.1,526,100.05 
1,124,835.14 
1,837,451.86 
2,031,137.39 
2,120,122.08 
2,447,796.17 
2,251,281.18 
1,683,529.36 
2,298,555.43 
2,890,908.80 
3,042,126.18 
1,468,738.72 
1,756,388.93 
3,036,929.83 
3,156,726.47 
2,577,386.30 
4,667,335.47. 
2,208,071.22 
2.062,839.70 
6,337,550.07 
6,118,089.30 
5,972,662.04 

$876,417,334.45 
24,927,368.00 
24,236,613.30 
24,686,513.50 
61,426,950.10 
42,448,881.70 
48,546,803.00 
71,293,560.00 
72,401,434.50 
78,363,088.50 
66,814,859.00 
90>111,368.70 

125.219,205.50 
94,821,217.00 
60,093,728.86 
53,323,106.43 
56,926,810.74 
61,375,438.00 
60,379,150.66 
6.5,318,615.23 
58,194,022.64 

. 61,054,882.84 
58,053,302.60 
48,389,780.92 
66,933,690.75 
89,184,688.77 
66,196,798.31 
70,975,677.98 
96,041,882.35 

102,144,626.09 
139,243,191.76 
137,649,401.34 
134,693,770.33 
79,660,815.87 
65,809,513.68 

250,781,539.30 
58,269,136.33 
92,335.041.65 

148,128,051.93 
145,499,148.47 
98,621,148.93 

111,505,133.18 
65,790,850.52 

'27,416,903.80 
33,284,941.92 
61,749,711.72 
30,146,323.70 
33,743,376.07 
36,540,403.30 
31,445,691.04 

35,847,764.27 39,926.11 3,410,407,569.50 1,056,393,682.8 90,813,242.96 4,657,614,495.26 
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STOCK OF MONEY IN THE UNITED STATES JUNE 30, 1919. 

On June 30, 1919, the stock of domestic coin in the United States 
was $1,773,839,984, as shown by the following table: 

Official table of stoch of coin in the United States June 30, 1919. 

Items. 

Estimated stock of coin, June 30,1918 .. 
Coinage executed, fiscal year 1919 

Total 

Less: 
United States coin withdrawn from monetary use, face 

value, fiscal year 1919 
Net exports, United States coin, fiscal y6ar 1919 
Unitea States coin used in the arts, estimated fiscal year 

1919 

Total 

Estimated stock of coin in the United States, June 30, 1919... 

Gold. 

$1,336,780,596 

1,336,780,696 

.24,830,937 
85,625,872 

3,500,000 

113,966,809 

1,222,823,787 

Silver. 

$731,372,510 
14,682,079 

746,054,589 

192,051,298 
2,887,094 

100,000 

195,038,392 

551,016,197 

Total. 

$2,068,153,106 
14,682,079 

2,082,835,185 

216,882,235 
88,512,966 

3,600,000 

308,995,201 

1,773,839,984 

NOTE.—The nuinber of standard sliver dollars coined to June 30,1919, was 570,272,610, which, added to 
the Hawaian dollar coinage, 500,000, plus the number imported from the Philippine Islands, 150,000, and 
the ntmber returned in Government transports, 496,859, equals 571,419,469. Since July 1,. 1898, the number 
of standard silver dollars exported in transports has been 2,495,000, and since 1883 the number melted to 
June 30,1919, has been 260,323,340, and the number of Hawaiian dollars melted to June 30, 1919, has been 
455,370. a total disposition of 2̂ 63.273,710, leaving in the United States on June 30,1919,308,145,759 standard 
silver aollars and 242,870,438 dollars in subsidiary coins. 

Bullion in mints and assay offices June'30, 1919. 

Bullion. Value. 

Gold... 
Silver.. 

Total. 

$1,802,919,189 
17,313,400 

1,820,232,589 

Basic metallic stoch June 30, 1914, 1915, 1916, 1917, 1918, and 1919. 

Coin and bullion. 

Gold 
Sliver 

Total 

June 30,1914. 

$1,871,611,723 
753,563,709 

2,625,175,432 

June 30,1915. 

$1,973,330,201 
758,039,421 

2,731,369.622 

June 30,1916. 

$2,450,516,328 
763,218,469 

3,213,734,797 

June 30,1917. 

$3,018,964,392 
772,908,391 

3,791,872,783 

June 30, iOlS. 

$3,075,339,748 
746,747,094 

3,821,086,842 

June 30,1919." 

$3,112,320,547 
568,329,597 

3,680,650,144 

NOTE.—According to a statement of the Comptroller ofthe Currency, " The general stock of money in the 
United States in June, 1918, was reported at $6,741,000,000, of which $360,300,000 was in the Treasury as 
assets of the Government and $1,001,300,000 was held by the Federal reserve banksand Federal reserve 
agents against issues of Federal reserve notes, a total of $1,361,600,000, or 20.20 per cent of the general stock 
being thus held. Of the remaining 79.80 per cent of the money of the country, the coin and other money 
in the national and other reporting banks aggregated $882,700,000; with tne Federal reserve banks, 
$2,006,200,000; these two Items aggregating 42.86 per cent of the to.tal stock of money. The remaining 
36.94 per cent, or $2,490,500,000, outside of the Treasury and the banks, was presumably in the pockets of 
the people or hoarded." 
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Location of moneys of United States June SO, 1919. 
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Money. 

METALLIC. 

Gold bullion . . . . 
Silver bullion 
Gold coin 
Silver dollars 
Subsidiary silver coin 

Total metallic 

PAPER. 

Treasury notes (old issue) 
United States notes (act July 14,1890).. 
National-bank notes ^ . . . 
Federal reserve notes 

Total notes 

Gold certificates 
Silvtr certificates 

Total certificates 

Grand total . 

In Treasury. 

$1,802,919,189 
17,313,400 

712,673,702 
227,391,235 
10,983,939 

2,771,281,465 

8,839 
13,818,465 
93,429,866 
44,227,988 

151,485,158 

69,336,858 
23,212,706 

92,549,563 

In national 
and Federal 

reserve banks. 

$86,577,571 

i"83,711,746 
11,025,000 
35,612,019 

216,926,335 

93,861,925 
72,016,646 

. 3 174^137^000 

340,886,671 

423,940,230 
47,814,082 

471,754,312 

In other banks 
andin 

circulation. 

$426,438,340 
69,729,524 

196,274,480 

692,442,344 

1,745,i 161 
239,060,626 
740,557,200 

2,319,892,937 

3,301,266,924 

311,839,261 
121,334,213 

433,173,474. 

Total. 

$1,889,496,760' 
17,313,400' 

1,222,823,787 
308,145,759' 
242,870,438-

3,680,650,144 

1,754,000' 
346,681,016 
906,943,712-

2,538,257,925 

3,793,636,653: 

7,474,286,797. 

1 Includes $10,825,000 gold clearing-house certificates. 
2 Licludes Federal reserve bank notes, except In national banks. 
8 Includes Federal reserve bank notes. 

Ownership of gold and silver in the United States June 30, 1919. 

Ownership. 

United States Treasury (free).. 
United States Treasury (re­

served against United States 
notes and Treasury notes) 

United States Treasury (for cer­
tificates outstanding) 

Federal reserve banks (gold 
settlement fund) 

National and Federal reserve 
banks 

National banks (for clearing­
house certificates) 

Private banks and individuals 

Total 

Gold coin 
and bullion. 

$141,411,417 

. 152,979,026 

805,116,349 

.1,416,086,099 

169,464,316 

10,825,000 
426,438,340 

3,112,320,547 

Silver coin and bullion. 

Silver 
dollars. 

1$35,030,235 

192,361,000 

11,025,000 

69,729,524 

308,145,759 

Subsidiary 
coin. 

$10,983,939 

35,612,019 

196,274,480 

242,870,438 

Silver . 
bullion. 

.$17,313,400 

17,313,400 

Total 
silver. 

$63,327,574 

192,361,000 

46,637,019 

266,004,004 

568,329,597 

Total gold 
and silver 
coin and 
bullion. 

$204,738,991 

152,979,026 

997,477,349 

1,416,086,099 

206,101,335 

10,826,000-
692,442,344 

3,680,650.144 

1 Treasury notes are secured by the silver dollars here stated as free, as well as by the gold reserve. 

Cash holdings of nonnational banhs. 

Eeports to the Comptroller of the Currency of 21,175 reporting 
banks, other than national banks, as of June 29, 1918, show cash 
holdings as follows: ' 
Gold coin $68, ,378, 760 
Silver coin 20,005, 66a 
Minor coin. 3, 530, 584 
TJnited States notes, etc 184, 507, 351 
National bank notes 8,195, 585 
Federal reserve notes 20,406, 347 
Gold certificates 37,829,060 
Silver certificates 26, 652,036 
Unclassified cash - 144,364,037 

Total , 513, 869, 423 
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Estimated stoch of gold and silver in the United States and the amount per capita at the 
close of each fiscalyear since 1873. 

Fiscal year ended J u n e 30— Popula t ion . 

Tota l s tock of coin and 
bul l ion. 

Gold. Silver. 

Pe r cap i ta . 

Gold. 

$3.23 
3.44 
2.75 
2.88 
3.61 
4.47 
5.02 
7.01 
9.32 
9.65 

10.10 
9.93 

10.48 
10.29 
1L15 
1L76 
11.09 
11.10 
10.10 
10.15 

8.93 
9.18 
9.10 
8.40 
9.56 

11.56 
12.64 
13.45 
14.47 
15.07 
15.45 
16.22 
16.31 
17.40 
17.03 
18.46 
18.45 
18.10 
18.65 
18.95 
19.17 
18.90 
19.59 
23.92 
28.99 
29.05 
28.92 

Silver 

$0.15 
.24 
.44 
.81 

1.21 
1.85 
2.40 
2.96 
3.41 
3.87 
4.34 

• 4.65 
5.05 
5.44 
6.00 
6.44 
6.88 
7.39 
8.16 
8.70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 

•8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 
8.25 
8.05 
7.79 
7.75 
7 66 
7.61 
7.53 
7.45 
7.42 
7.04 
5.28 

Total 
metal l ic . 

1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 

.1880. 
1881. 
1882. 
1883.. 
1884.. 
1885.. 
1888.. 
1887.. 
1888. 
18"89.. 
1890., 
1891. 
1892.. 
1893-. 
1894.. 
1896.. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911-. 
1912.. 
1913-. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 

41,677,000 
42,796,000 
43,951,000 
45,137,000 
48,353,000 
47,598,000 
48,868,000 
50,155,783 
51,316,000 
52,495,000 
53,693,000 
54,911,000 
56,148,000 
57,404,000 
58,880,000 
59,974,000 
61,289,000 
62,622,250 
63,975,000 
65,520,000 
66,946,000 
68,397,000 
69,878,000 
71,390,000 
72,937, QOO 
74,522,000 
76,148,000 
76,891,000 
77,754,000 
79,117,000 
80,847,000 
81,867,000 
83,259,000 
84,662,000 
86,074,000 
87,498,000 
88,926,000 
90,363,000 
93,983,000 
95,656,000 
97,337,000 
99,027,000 

100,725,000 
102,431,000 
104,145,000 
105,869,000 
107,600,000 

$135,000,000 
147,379,493 
121,134,906 
130,056,907 
167,501,472 
213,199,977 
245,741,837 

• 351,841,206 
478,484,538 
506,757,715 
542,732,063 
545,500,797 
588,697,036 
590,774,461 
854,520,335 
705,818^,855 
680,083,505 
695,563,029 
646,582,852 
664,275,335 
597,697,685 
627,293,201 
636,229,825 
599,597,964 
696,270,542 
861,514,780 
932,865,505 

1,034,439,264 
1,124,652,818 
1,192,395,607 
1,249.552,756 
1,327,672,672 
1,357,881,186 
1,472,995,209 
1,486,056,632 
1,615,140,575 
1,640,567,13] 
1.635,424,513 
1,753,134,114 
1,812,856,241 
1,866,619,157 
1,871,611,723 
1,973,330,201 
2,450,516,328 
3,018,964,392 
3,075,339,748 
3,112,320,547 

$6,149, 
10,355: 
19,367; 
36,415: 
56,464: 
88,047; 

117,526, 
148,522; 
175,384^ 
203,217, 
233,007, 
255,568, 
283,478, 
312,252, 
352,993, 
386,611, 
420,548, 
463,211, 
522,277, 
570,313, 
615,861, 
624,347, 
625,854, 
628,728, 
634,509, 
637,672, 
639,286, 
647,371, 
661,205, 
670,540, 
677,448; 
682,383, 
688,401 
687,958; 
705,330 
723,594; 
733,250, 
727,078; 
732,002, 
741,184 
745,585; 
753,563, 
758,039, 
763,218, 
772,908, 
745,747, 
568,329, 

$3.38 
3.65 
3.18 
3.69 
4.89 
6.32 
7.42 
9.92 

12.77 
13.53 
14.42 
14.54 
15.58 
15.73 
17.13 
18.25 
17 .90 . 
18.45 
18.29 
18.86 
18.13 
18.31 
18.07 
17.21 
18.25 
20.12 
21.04 
21.87 
22.97 
23.55 
23.83 
24.55 
24.55 
25.52 
25.23 
26.73 
26.70 
26.15 
26.44 
26.70 
26.83 
26.51 
2712 
31.37 
36.41 
36.09 
34.20 
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STOCK OF MONEY IN THE UNITED STATES DECEMBER 31, 1918. 

875 

On December 31, 1918, the stock of doinestic coin in the United 
States was $1,952,200,379, as shown by the following table: 

Official table of stoch of coin in the United States Dec. 31, 1918. 

Item. 

Estimated stock of coin Dec. 31,1917 
Coinage executed, calendar year 1918 

Total - : 

Less: 
United States coin w thdrav\^n from monetary use, face 

value, calendar V3ar 1918 
Net exports. United States com, calendar year 1918 
United States coin used in the industrial arts, estimated, 

calendar year 1918 . . * 

Total 

Estimated stock of coin In United States Dec. 31,1918 

Gold. 

$1,353,7'75,082 

1,353,775,082 

14,776,947 
25,688,425 

3,500,000 

43,965,372 

1,309,809,710 

bilver. 

$786,546,308 
25,473,029 

812,019,337 

167,253,579 
2,275,089 

100,000 

169,628,668 

642,390 669 

Total. 

$2,140,321,390 
25,473,029 

2,165,794,419 

182 030 526 
27;963;514 

3,600,000 

213,594,040 

1,952,200,379 

NOTE.—The number of standard silver dollars coined to Dec. 31, 1918, was 570;272,610 which, added to 
the .Hawaiian dollar coinage, 600,000, plus the number imported, from the Philippme Islands, 150,000, 
^nd the number returned in Government transports, 496,859, equals 571,419,469. Since .Tuly 1, 1898, the 
number of standard silver dollars exported In transports has been 2,495,000, and since 1883 the number 
melted to Dec. 31, 1918, has been 166,980,058, and the number of Hawaiian dollars melted to Dec. 31, 

, 1918, has been 455,322, a total disposition of 169,930,380, leaving In the United States on Dec. 31, 1918, 
401,489,089 standard silver dollars and 240,901,580 dollars in subsidiary coins. 

Location of moneys of United States Dec. 31, 1918. 

Money. 

.MetalUc: 
Goldbullion 
Silver bu^Uon 
Gold coin 
Silver dollars 
Subsidiarv silver coin .. 

Total ; 

Paper: 
United States notes (old Issue) . ...'. 
Treasury notes (act July 14,1890) 
National-bank notes ^ 
Federal reserve notes 

Total . . . . 

Gold certificates 
Sliver certificates 

Total certificates 

Total stock of money 

In Treasury. 

i$l,776,539,512 
I 13,746,674 
775,602,510 
317,677,548 

3,331,153 

2,886,697,397 

8,900,116 
4,893 

29,993,381 
34,528,148 

73,426,537 

Outside of 
Treasury. 

2 $78,877,000 

534,307,200 
83,911,541 

237,570,427 

934,666,168 

337,780,901 
1,803,107 

821,679,359 
2,630,662,112 

3,791,925,479 

885,313,084 
264,817,940 

1,150,131,004 

Total. 

$1,855,416,512 
13,746,674 

1,309,809,710 
401,489,089 
240,901,580 

3,821,363,565 

3 346,681,016 
1,808,000 

851,672,740 
2,665,190,260 

3,865,352,016 

7,686,715,581 

^ In mints and assay offices. 
2 In Federalreserve banks. 
3 There Is reserved $152,979,026 in gold against United Statesnotes and Treasury notes of 1890 outstanding. 

Treasury notes are also secured by silver dollars in the Treasury. 
< Includes Federal reserve bank notes. 
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Monetary stoch of gold in the United States. 

End of year. Coin In 
Treasury. 

Bullion in 
Treasury.i 

Coin in 
national 
banks. 

Comptroller's 
repor t.i 

Coin in cir­
culation. 

Total stock 
of gold. 

Fiscal year June 30: 
1873 
1874 
1875 
1876 
1877... 
1878 
1879 

Calendar year: 
18792 
1880 
1881 
1882 
1883 
1884 
1885 

• 1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896.... 
1897 
1898 
1899.... •.... 
1900 ,.. 
1901 

. 1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909.. 
1910 
1911 
1912 
1913..:... , 
1914 1 
1915 
1916 
1917 
1'918 

$55,518,667 
60,972,107 
45,382,484 
41,91<2,168 
76,661,703 
122,136,831 
129,920,099 

95,790,430 
61,481,245 
84,639,865 
119,523,136 
152,608,393 
171,553,206 
76,434,379 
187,196,596 
182,618,963 
227,854,212 
246,401,951 
226,220,604 
196,634,061 
156,662,452 
73,624,284 
91,781,176 
83,186,960 
121,745,884 
152,488,113 
141,070,022 
257,306,366 
328,453,044 
417,343,064 
458,159,776 
478,970,232 
647,261,358 
662,153,801 
737,677,337 
788,467,689 
924,316,981 
934,803,233 
982,586,379 
,001,413,292 
995,209,422 
987,678,101 
880,954,878 
,042,818,106 
906,491,238 
697,301,630 
775,502,510 

$15,669,981 
9,539,738 

. 8,258,706 
9,589,324 
10,962,169 
6,323,372 
5,316,376 

61,999,892 
93,789,622 
88,726,016 
51,501,110 
65,667,190 
63,162,982 
72,938,221 
81,431,262 
123,145,136 
97,456,289 
67,265,944 
67,645,934 
83,575,643 
81,826,630 
84,631,966 
47,106,966 
29,443,955 
54,648,743 
45,279,029 
140,049,456 
143,078,146 
153,094,872 
123,735,775 
159,971,402 
209,436,811 
49,187,017 
101,183,778 
156,542,687 
162,937,136 
111,041,339 
97,347,289 
120,726,077 
183,088,870 
258,857,946 
303,585,254 
304,354,958 
643,424,187 

1,294,802,847 
1,688,745,498 
1,776,539,512 

$3,818,086 
5,636,086 
3,710,682 
3,225,707 
5,306,263 
8,191,952 
21,530,846 

98,104,792 
92,184,943 
101,115,387 
75,326,033 
73,447,061 
76,170,911 
96,741,747 
97,781,405 
99,162,377 
78,224,188 
84,416,468 
80,361,784 
91,889,690 
100,991,328 
151,233,989 
151,117,047 
147,308,401 
161,828,060 
187,608,644 
263,888,746 
203,700,670 
199,350,080 
190,172,340 
178,147,097 
170,547,258 
195,111,219 
196,680 998 
188,096,624 
203,289,045 
209,185,761 
213,990,955 
227,977,678 
235,184,404 
240,452,237 
232,798,904 
168,660,282 
118,415,762 
120,396,000 
61,660,000 
64,963,144 

$30,000,000 
39,607,488 
31,695,660 
44,533,218 
39,058,592 
39,767,629 
53,601,228 

46,843,424 
150,085,854 
210,775,833 
234,205,711 
228,296,821 
215,813,129 
313,346,322 
223,199,865 
245,145,579 
246,218,193 
235,434,571 
274,056,833 
253,765,288 
242,621,832 
281,940,012 
248,787,867 
242,644,697 
251,010,816 
252,419,033 
286,891,578 
293,387,672 
307,870,474 
318,388,468 
324,252,498 
332,730,989 
325,261,922 
327,549,686 
376,006,767 
457,995,462 
411,605,432 
392,507 842 
378,745,080 
379,941,280 
385,717,711 
380,631,886 
451,128,764 
494,796,127 
545,275,456 
612,913,452 
548,221,056 

$105,006,634 
115,655,419 
89,047,532 

.99,260,417 
131,988,727 
176,419,684 
210,368,549' 

302,738,53a 
397,541,664 
485,257,101 
480,555,99a 
520,019,465-
526,700,227 
558,460,669' 
589,609,128-
650,072,055 
649,752,882-
633,518,934 
648,284,155-
625,864,582-
582,102,242 
591,430,251 
538,793,056 
502,584,013 
589,233,493. 
637,794,819 
831,899,801 

, 897,472,764 
988,768,470' 

1,049,639,647 
1,120,530,773 
1,191,685,290 
1,216,821,516 
1,287,568,263-
1,458,323,415-
1,612,689,332 
1,658,149,513. 
1,638,649,319 
1,710,035,214 
1,799,627,846 
1,880,237,316-
1,904,694,145 
1,805,098,882-
2,299,454,182-
2,866,965,541 
3,042,520,580 
3,165,226,222' 

> Includes Federal reserve bank holdings for 1918. 2 Six months ending Dec. 31,1879. 
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Highest, lowest, and average price of silver bullion in London, and the United States 
equivalent value of a fine ounce each month. 

CALENDAR YEAR 1918. 

Month. 

1918. 
January • 
February 
March... . . 
April 
May 
June 
July. . . : °. 
August : 
September. . 
October 
November 
December •. 

Average 

Highest. 

45 ^ 
43i 
46 
49i 

m 481 
4&H 
49^ 
49^ 
49^ 
49^ 
48f 

Lowest . 

43i 
42^ 
42i 
45l 

m 481 
48H-
48S 
49^ 
49^ 
48i 
48^ 

Average. 

44.3509 
42.7480 
43.7000 
47.2150 
48.9950 
48.8750 
48.8125 
49.0671 
49.5000 
49.5000 
49.0108 
48.4755 

.47.5208 

Average 
monthly 
exchange 

New 
York on 
London. 

$4.7527 
4.7536 
4.7533 
4.7545 
4.7550 
4.7641 
4.7533 
4.7557 
4.7549 
4.7492 
4.7577 
4.7575 

4.7543 

United 
States 

eqmva-
, lent 
value of 

a fine 
ounce, 

based on 
average 

monthly 
price and 
average 
rate of 

exchange. 

$0.94950 
.91646 
.93568 

1.01120 
1.04942 
1.04664 
1.04512 
1.05112 
1.06022 
1.06022 
1.05033 
1.03883 

1.01769 

Average 
monthly 

New 
York 

price of 
fine bar 
silver 

ounce. 

$0.93927 
.89514 
.92728 
.98394 

1.00003 
1.00010 
1.00000 
1.00692 
1.01492 
1.01500 
1.01600 
1.01587 

.98446 

FISCAL YEAR 1918-19. 

July 
August 
September. 
October 
November. 
December.. 

January... 
February.. 
March 
April 
May 
June 

1918. 

1919. 

Average.. 

4&B 
49^ 
49^ 
49J 
49^ 
48f 

48,^ 
4&^ 
50 
4< 
4{ 
64̂  

48H 

49i 
48f 
48^V 

48,^ 
471 
47f 

53 

48.8125 
49.0671 
49.5000 
49.5000 
49.0108 
48.4755 

48.4375 
48.0398 
48.1106 
48.8859 
61.7887 
53.8958 

.49.4604 

$4.7533 
4.7557 
4.7549 
4.7492 
4.7577 
4.7575 

4.7580 
4.7578 
4.7105 
4.6511 
4.6577 
4.6113 

4.7229 

$1.04512 
1.05112 
1.06022 
1.06022 
1.05033 
1.03883 

1.03812 
1.02955 
1.02064 
1.02420 
1.08658 
1.11922 

1.05223 

$1. OOOOO 
1.00692 
1.01492 
1.01500 
1.01500 
1.01587 

1.01558 
1.01500 
1.01475 
1.01500 
1.08020 
1.11402 

1.02686 
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Highest, lowest, and average price of bar silver in London, per ounce British standard 
(0.925), since 1833; and the equivalent in United States gold coin, of an ounce 1.000 
fine, taken at the average price and par of exchange, to and including 1917; thereafter 
taken at the average price of bar silver, per ounce 1.000 fine, in New Yorh. 

Calendar 
years. 

TTicrhpc-f 

quota­
tion . 

Pence. 
591 
6 0 | 
60 
60^ 

m m 60f 

m 6 0 | 
60 

• 59f 
59^ 
591 
60^ 
6 0 | 
60 
60 
6U 
61f 
611 
611 
611 
61 
62-
62i: 
61^ 
62^-
62i-
63^ 
62i 
613 
62^ 
61f 
6 2 | 
61i 
6 1 | 
61 
60f 
61 
61J 

f̂  
Sli 

Low­
est 

quota­
tion.. 

Pence. 
58J 
59^-
59i 
59f 
59 
59^ 
60 
60^ 
59f 
59} 
59 
59i 
58J 
59 
58i 
58 -̂
59^ 
59i' 
60 
591 
60 
60i 
60 
60^ 
61 

m m 61i 

m 61 
61 
60: 
60. . 
60^ 
60i 
60i 
60 
60i 

ir 
511 
57i 
55^ 

Aver­
age 

quota­
tion. 

Pence. 
59^V 
59H 
59 i i 
60 
59A 

• 59^ 
.60^ 

m 60T\ -
69TV 
6 9 , \ 
59^ 
59i 
5 9 ^ 

5 9 " 
•59f 
61^V 
61 
60^ 
61^ 
6U 
6.1T'. 
6 1 / ^ 
61f 
61A 
6 2 ^ 
61H 
60H 

61-1 
61-; 

'M' 
f4^ 
60,^ 

m\\ 
m eo.'w 
59tV 
53 ,^ 
561^ 

Value of a 
fine ounce 
at average 
quotation. 

Calendar 
years. 

Highest 
quota­
tion. 

Pence. 
'58^ 
58} 
55} 
5Si 

52I 
52f 

ilf 
50 
47 • m 
44 V 
441 
54f 
48^ 
43f 
38a 
31f 
3 1 | 
31U 
2 9 ^ 
2 8 | 
29 
30} 
29A 
26xV 
28i 
2 ^ ^ 

3 3 r 
32rV 
27 
2AI 
26} 
26J 
2 9 ^ 
2 9 | 
27'L 
27^ 
37i 
55 

m 

Low­
est 

quota­
tion. 

Pence. 

m 53} 

1̂ 
5 H 
501 
50 
50xV 
49h 
481 
42 
43} 
41f 

w 
43^ 0 

.371 
30^' 
27 
27vV 
2 9 | 
231 
25 
26f 
27 
24 | t 

2m 
21H 24TV 

i r 
24} 
22 
23A 
2Sr\ 

26TV 
22^ 
2 2 ^ 
•26ii 
35H 

.42i 

Aver­
age 

quota­
t ion . 

Pence. 
53J 
54H 
52I 
51} 
52}-

.51-1 
51H 
50r\ 
50H 
48r«u 
451 

t ^ 
t ^ 
tu^ 
35A 
2 8 | | 
29U 
30^-1 

26^^ 
27TV 
28/* 
27,^ 
24TV 
24f 
26^i 

fof 
30A 
24i l 
23|J 
2 4 ^ 
245^-
28TV 
27A 
25} 
23 
31i 
40Ti 
47H 

Value of a 
fine ounce 
at average 
quotation. 

1833. 
1834. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 
1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 
1851. 
1852. 
1853, 
1854: 
1855. 
1856. 
1857. 
1858. 
1859. 
1860. 
1861. 
1862. 
1803. 
. 1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874, 
1875, 

Dollars. ' 
1.297 
1.313 
1.308 
1.315 
1.305 
1.304 
1.323 
1.323 
1.316 
1.303 
1.297 
1.304 
1.298 
1.300 
1.308 
1.304 
1.309 
1.316 
1.337 
1.326 
1.348 
1.348 
1.344 
1.344 
1.353 
1.344 
1.360 
1.352 
1.333 
1.346 
1.345 
1.345 
1.338 
1.339 
1.328 
1.326 
1.325 
1.328 

. 1.326 
1.322 
1.29769 
1.27883 
1.24233 

1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1898. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1908. 
1907. 
1908, 
1909, 
1910, 
1911 
1912 
1913, 
1914. 
1915, 
1916, 
1917, 
1918 

' Dollars. 
1.16414 
1.20189 
1.15358 
1.12392 
1.14507 
1.13229 
1.13562 
1.10874 
1.11068 
1.06510 
.99467 
.97946 
.93974 
.93511 

1.04634 

.87145 

.78030 

.63479, 

.65406 

.67565 

.60438 

.59010 

.60154 

.62007 

.59595 

.52795 

.54257 

.57876 

.61027 

.67689 

.66152 

.53490 

.62016 

.54077 

.53928 

.61470 

.60458 

.55312 

.51892 

.68647 

.89525 

.98446 
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Average commercial ratio of silver to gold each calendar year since 1687. 

[NOTE.—From 1687 to 1832 the ratios are taken from Dr. A, Soetbeer, from 1833 to 1878 from Pixley and 
Abell's tables, from 1879 to 1896 from daily cablegrams from London to the Bureau ofthe Mint, from 1897 
to 1917 from daily London quotations, and since from dally New York quotations.] 

Years . 

1687 
1688 
1689 
1690 
1691 
1692 
1693 
1694 
1695 
1696 
1697 
1698 
1699.. . . 
1700.. .-
1701. . --
1702. . . . 
1703.- . . 
1704.. . . 
1705 
1706.. . . 
1707 
1708.. . . 
1 7 0 9 . . . . . 
1710.- - . 
1711 
1712.. . . 
1713.- .-
1714.- . . 
1715. . . . 
1716.. . . 
1717.. . . 
1718.. . . 
1719.- .-
1720 
1721 
1722 
1723 
1724 
1725 

Ra t io . 

14.94 
14.14 
15.02 
15. < 2 
14.98 
14.92 
14.83 
14:87 
15.02 
15.00 
15.20 
15.(7 
14.94 
14. a 
15. (7 
15.52 
15. ] 7 
15.22 
15.11 
15.27 
15. ^ 4 
16.41 
i 6 . a 
15.22 
15.29 
i 5 . a 
15.24 
15.: 3 
15. ] 1 
15.09 
15.: 3 
15. : i 
15.09 
15.(4 
15.05 
15.] 7 
15.20 
15. ]1 
15.11 

Years . 

1726-.- . 
1727 . . . . 
1728 . . - . 
1729 . . . . 
1730..--
1 7 3 1 - . . . 
1732- . . . 
1733- . - . 
1734- . . . 
1735.---
1736 . . . . 
1737 . . . . 
1738. . . -
1739-- . . 
1740-- . . 
1 7 4 1 . . . . 
1742. . . 
1743. . - -
1744.---
1745--.-
1746 . . . . 
1747 . . . . 
1748-- . . 
1749 . . - . 
1760---. 
1751 
1752 . . . . 
1753 . . . -
1754 . . . . 
1755-- .-
1766 . . . . 
1757 . . . . 
1 7 5 8 . . . . 
1759 . . . . 
1760----
1 7 6 1 . . . . 
1762 . . . . 
1 7 6 3 . . . . 
1764 . . . . 

Ra t io . 

15.15 
15.24 
15. 1 
U . { 2 
14.81 
14. < 4 
15. (9 
16. 8 
16.; 9 
15 . ' 1 
15.18 
15.(2 
14.91 
14.91 
14.94 
14.<2 
14. {5 
14.^5 
14.87 
14.98 
15.13 
15.26 
15. ]1 
14.J0 
14.55 
14. J 9 
14.54 
14.54 
14.48 
14.68 
14. H 
14.87 
14.85 
14.15 
14.14 
14.54 
15.27 
14. {9 
14.70 

Years . 

1765.--
1766. . . 
1767. . . 
1708. . . 
1769. . . 
1770. . . 
1771 . . . 
1772. . . 
1773..-

1 1774..-
1 1775. . . 

1776. . . 
1777. . . 
1778. . . 
1779. . . 
1780.. . 
1781 . . 
1782. . . 
1783 . . . 
1784 . . 
1785 --
1786 -. 
1787. . . 
1788.--
1789 --
1790 . . 
1791 . . . 
1792. . . 
1793 . . 
1794. . . 
1795 --
1796 1. 
1797 . . 
1798 . . 
1799. . . 
1800. . . 
1801 . . . 
1802. . . 
1803. . . 

Ra t io . 

14.83 
14.80 
14. J 5 
14.80 
14. "2 
14. (52 
14.(56 
14.52 
14. (52 
14.62 
14.72 
14.55 
14.54 
14.68 
14.80 
14.72 
14.78 
14.42 
14.48 
14.70 
14. f 2 
14.96 
14.92 
14.65 
14.75 
15.(4 
15.(15 
15.] 7 
15.(10 
15.:;7 
15.55 
15.65 
15.41 
15.59 
15.74 
15-. 68 
16.46 
16.26 
15.41 

Years . 

1804. . . 
1805. . . 
1806.--
1807. . . 
1808. . . 
1809. . . 
1810. . . 
1811 . . . 
1812. . . 
1813.. 
1814'.. 
1815. . . 
1816. . . 
1817.... 
1818. . . 
1819. . . 
1820. . . 
1821 . . . 
1822. . . 
1823 . . . 
1824. . . 
1825. . . 
1826. . . 
1827. . . 
1828 .-
1829.--
1830. . . 
1831.--
1832. . . 
1833 . . . 
1834. . . 
1835 . . . 
1836. . . 
1837. . . 
1838. . : 
1839. . . 

•1840 . . . 
1841 . . . 
1842. . . 

Ra t io . 

16.41 
15.79 
15.52 
15.^3 
16.(18 
15.96 
15.77 
15.63 
16.11 
16.25 
15.04 
15.26 
15.28 
15.11 
15. i 5 
16.33 
15.62 
15.95 
15. JO 
15.84 

" 1 5 . 8 2 
15.70 
15.76 
15.74 
15.78 
16.78 
15. J 2 
15.72 
15.73 
15.93 
16.73 
15.?i6 
15.72 
15.83 
16.85 
15.62 
15.62 
15.70 
15.87 

Years . 

1843. . . 
1844. . . 
1845. . . 
1846.. . 
1847. . . 
1848. . . 
1849. . . 
1850. . . 
1851 . . . 

1 1852. . . 
I 1 8 5 3 . -

1854.. . 
1855.--
1856. . . 
1857. . . 
1858. . . 
1859. . . 
1880. . . 
1861 . . . 
1862 . . . 
1863. . 
1864. . . 
1865. . . 
1866 .-
1867. . . 
1868. . . 
1869. . . 
1870 -. 
1871 . . . 
1872. . . 
1873. . . 
1874. . . 
1875 . . . 
1876. . . 
1877. . . 
1878. . . 
1879.--
1880. . . 
1881 . . . 

R a t i o . 

15.93 
15.85 
15.12 
15.90 
15.80 
15.85 
15.78 
15.70-
15 . '6 
15.59 
15.33 
15. J 3 
15.38 
15.38 
15.27 
15.38 
16.19 
15.29 
15.50 
15.35 
15. J 7 
15.37 
15.^4 
15.43 
15.67 
15.59 
16.60 
15.57 
15.57 
15.63 
15. {'3 
16.: 6 
16.64 
17.75 
17.20 
17.92 
18.39 
18.(5 
18.25 

Years . 

1882. . . 
1883. . . 
1884. . . 
1885..i 
1886. . . 
1887. . . 
1888. . . 
1889. . . 
1890.. . 
1891. . . 
1892. . . 
1893. . . 
1894. . . 
1895. . . 
1896.-. 
1897. . . 
1898. . . 
1899. . . 
1900. . . 
1901 . . 
1902. . . 
1903 . . 
1904. . . 
1905. . . 
1906. . . 
1907. . . 
1908. . . 
1909. . . 
1910. . . 
1911 . . . 
1912. . . 
1913 . . . 
1914. . . 
1915. . . 
1916. . . 
1917. . . 
1918. . . 

R a t i o . 

18.20 
18.64 
18.61 
19.41 
20.78 
21.10 
22.00 
22.10 
19.75 
20.92 
23.72 
26.49 

. 32.56 
3L60 
30.59 
34.20 
35.03 
34.36 
33.33 
34.68 
39.15 
38.10 
35.70 
33.87 
30.54 
31.24 
38.64 
39.74 
38.22 
38.33 
33.62 
34.19 
37.37 
39.84 
30.11 
23.09 
2L00 

Bullion value ofthe silver dollar \371^ grains of pure silver] at the annual average price of 
silver each year since 1837. 

Calendar year . 

1837 
1838 
1839 
1840. 
1841 
1842 
1843 
1844. 
1845 
1846. . . . ; 
1847 
1848 
1849 
1850 
1851 
1852. . . 
1853 
1854 
1855 
1856 
1857 

Value . 

$1,009 
L008 
1.023 
1.023 
1.018 
L007 
1.003 
1.008 
1.004 
1.005 
LOII 
1.008 
1.013 
L018 
1.034 
1.025 
L042 
1.042 
1.039 
L039 
1.046 

Calendar year . 

1858 . . . . 
1859 
I860 
1861 
1862. 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 . . . . 
1871 
1872 
1873 
1874 . 
1875 
1876 . 
1877 
1878 

Value . 

$1,039 
1.052 
1.045 
1.031 
1.041 
L040 
1.040 
L035 
1.036 
L027 
1.025 
1.024 
L027 
1.025 
1.022 
1.00368 
.98909 
.96086 
.90039 
. 92958 
.89222 

Calendar year . 

1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 . . 
1894 
1895 . . 
1896 
1897 
1898 
1899 . . . . 

Va lue . 

$0.86928 
.88564 
.87575 
.87833 
.85754 
.85904 
.82379 
.76931 ' 
.75755 
. 72683 
.72325 
. 80927 
.76416 
.67401 
.60351 
.49097 
.50587 
.52267 
.46745 
.45640 
.46525 

Calendar year . 

1900 
1901 
1902. . : 
1903 
1904 
1906 
1906 . . . 
1907 
1908 . . 
1909 
1910 
1911 
1912 . . -
1913 
1914 
1915 
1916 
1917.. 

^ 9 1 8 

Value . 

$0 47958 
.46093 
40835 

.41960 
44763 

.47200 
52353 

.51164 
41371 

.40231 
41825 

.41709 
47543 

.46760 
42780 

.40135 
53094 

.69242 
76142 
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VALUES OF FOREIGN COINS. 

The following values, calculated by the Director of the Mint, were 
proclaimed by the Secretary of the Treasury under the provisions of 
section 25 of the act of August 27, 1894, as the basis for estimating 
the value of foreign merchandise exported to the United States during 
the quarter beginning October 1, 1919: 

Country. 

Argentine Republic — 

Aus tr ia-Hungar y 

Belgium 

Bolivia 

Brazil 

British colonies in Aus­
tralasia and Africa. 

Canada 
Central A m e r i c a n 

States: 
Costa Rica.. 
British Honduras 
Nicaragua 

Guatemala 
Hondiu'as 
Salvador. 

Chile . 

China 

Colombia 

Cuba 
Denmark 
Ecuador 
Egypt 

Finland 
France 

Germany 
Great Britain.... 
Greece ..." 

Legal 
standard. 

Gold.".... 

. . .do . - - . . . 

Gold and 
silver. 

Gold 

...do 

.. .do 

. . .do 

...do 

...do 

...do 

•Silver.... 

Gold 

Silver.... 

Gold 

. do 

...do 

...do 

...do 

...do 
Gold and 

silver. 
Gold. . . . . 

. . .do 
Gold and 

silver. 

Monetary no It. 

Peso 

Krone 

Franc . . . 

Bolivia] 

Milreis'. 

Pound s 

Dollar 

ao 

terling — . . 

Colon 
Dollar -
Cordobi I 

Peso 

do... --. 

Tael-.. 

Dollar. 

. . . .do . . 

Amoy 
Canton 
Cheefoo 
Chin Kiang. 
Fuchau 
H a i k w a n 
(custohis). 

Hankow 
Kiaochow.. 
Nankin 
Niuchwang. 
Ningpo 
Peking 
Shanghai... 
Swatow 
Takau 
Tientsin.. . . 
Yuan 
Hongkong.. 
British 
Mexican 

Peso 
Krone 
Sucre - -
Pound( 

Markka 
Franc'.. 

100 piasters). 

Mark 
Pounds 
Drachm 

terling 
a :. 

Value 
In terms 

of 
LTnited 
States 

money. 

$0.9648 

.2026 

.1930 

.3893 

.6462 

4. 8665 

1. OOOO 

.4653 
1.0000 
1.0000 

.8078 

.3650 

1.3236 
1.3196 
1. 2659 
1. 2930 
1. 2243 
1.3468 

L2384 
1. 2826 
1. 3098 

. 1.2412 
1.2726 
1. 2904 
1. 2090 
1. 2227 
1.3320 
1.2826 
.8673 
.8705 
.8705 
.8769 
.9733 

LOOOO 
.2680 
.4867 

4.9431 

.1930 

.1930 

.2382 
4.8665 

.1930 

Remarks.i 

Cm-rency: Depreciated paper, con­
vertible at 44 per cent of face value; 
exchange rate about $0,425. 

Exchange rate about $0.0226=1 
krone. 

Member Latin Union; gold is actual 
standard. Exchange value $0,115 

12|^bolivianos equal 1 pound sterling 
Exchange rate about $0.33. 

Currency: Government paper; ex­
change rate about $0,255 to the 
milreis. 

Exchange rate $0.25=1 colon. 

Exchange rate $0,995. 
Guatemala: Currency, Inconvertible 

paper: enchangerate about $0.40. 
Honduras: Currency, bank notes; ex-
• change rate about $0.55. 
Salvador: Currency, bank notes con­

vertible into silver on demand; ex-
. change rate about $0.48. 
Currency: Inconvertible paper; ex­

change rate about $0,195. 

The tael is a unit of weight; not a 
coin. The customs unit is the 
Haikwan tael. The values of other 
taels are based on their relation to 

' the value of the Haikwan tael. 
The Yuan silver dollar of 100 cents Is 

the monetary unit of the Chinese 
Republic; itis equivalent to .644-1-
of the Haikwan tael. 

Currency: Government paper and 
gold; exchange rate about $1.01 to 
1 gold peso. 

E xchange rate $0.22= 1 krone. 
Exchange rate $0.40. 
The actual standard Is the British 

pound sterling, which Is legal 
tender for 97^ plasters. 

Exchange rate $0.0575=1 markka. 
Member Latin Union; gold Is actual, 

standard. Exchange value $0,115. 
Exchange rate about $0,045=1 mark. 
Exchange value $4.20. 
Member Latin Union; gold Is actual 
standard. Exchange value $0.17. 

1 The exchange rates shown under this heading are recent New York quotations and are given merely as 
an Indication ofthe values of currencies which are fluctuating in their relation to legal standards. 



DIEECTOE OF T H E MINT. 881 

Country. 

Haiti 

India (British).. 

Indo-China 
Italy 

Japan 
Liberia 

Mexico 

Netherlands 
Newfoundland. Norway 
Panama . . . 
Paraguay 

Persia . . . 
Peru 
Philippme Islands 
Portugal 

Roumania 
Russia 
Santo Domingo 
Serbia Siam 
Spain.. 

Straits Settlements . . . 
Sweden 
Switzerland.. 

Turkey , . 

Uruguay 
Venezuela 

Legal 
standard. 

Gold 

.. .do 

Silver... . 
(Grold and 

silver. 
Gold 

. . .do . . . 

. . . d o . . . . . . 

. . .do 

. . .do 
.do 

. . .do 
-..do 

/ . .do 
\Silver. . . . 
Gold 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 

. . .do 
Gold and 

silver. 

Gold 
. . .do 
. . . d o . . . . . . 

. . .do . . . . 

. . .do 

. . .do 

Monetary unit. 

Gourde 

Rupee 

Piaster 
Lira 

Yen 
Dollar 

Peso. . . 

Guilder (florin) 
Dollar... 
Krone . . 
Balboa 
Peso (Argentine) 

Achrefi 
Kran 
Libra 
Peso : '. 
Escudo 

Leu 
Ruble.. . 
Dollar 
Dinar.. 
Tical 
Peseta 

Dollar 
Krona 
Franc. 

Piaster 

Peso 
Bolivar 

Value 
in terms 

of 
United 
States 

money. 

$0.2500 

.3244 

.8720 

.1930 

.4985 
1. OOOO 

.4985 

.4020 
LOOOO 
.2680 

1. OOOO 
, .9648 

.0959 

. 1487 

4.8665 
.6000 

1.0805 

.1930 

.5146 
1. OOOO 
.1930 
.3709 
.1930 

.5678 

.2680 

.1930 

.0440 

1.0342 
.1930 

Remarks. 

Currency: Inconvertible paper; ex­
change rate approximately $0.20. 

(15 rupees equal 1 pound sterling.) 
Exchange rate $0.43. 

Member Latin Union; gold is actual 
standard. Exchange value $0.1025. 

Exchange value $0.5075. 
Cmrency: Depreciated silver token 

coins. Customs duties are collected 
In gold. 

Exchange value silver peso $0.92; 
gold peso $0.50. 

Exchange value $0,375. 

Exchange rate $0.2325=1 krone. 

Currency: Depreciated Paraguayan 
paper currency. 

(Cmrency: Silver circulating above 
< Its metallic value; exchange value 1 of silver kran approximately $0,179. 
Exchange rate about $4.80. 
Exchange rate about $0.4925. 
Ourrency: Inconvertible paper; ex­

change rate about $0.50. 
Exchange rate about $0.0575=1 leu. 

Exchange rate about $0.07=1 dinar. 

Valuation Is for gold peseta; currency 
is notes of the bank of Spain, ex­
change value approximately $0.19. 

Exchange rate $0.56. 
Exchange rate $0,246=1 krona. 
Member Latin Union; gold is actual 

standard. Exchange value $0.18. 
(100 plasters equal to the Turkish £.) 

Exchange rate about $1.50= 1 Turk­
ish £. 

Exchange rate $1.03. 
Exchange rate about $0,194. 

Changes in the values of foreign coins during 1919. 

Country. 

Central American States: 
Guatemala 
Honduras 
Salvador 

China 
Do . . 
Do 
D o . . . 
Do 
Do 
Do 
Do 
Do.-. : 
Do . . 
Do 
Do 
Do 
Do 
Do 
Do . . . 
Do 
Do . . . 
Do 
D o . . . 

Indo-China 
Persia 

• • 

Monetary unit. 

^Silver peso.. 

Silver tael, Amoy. 
Silver tael, Canton 
Silver tael, Cheefoo 
Silver tael. Chin Kiang 
Silver tael, Fuchau 
Silver tael, Haikwan (customs).... 
Silver tael, Hankow 
Silver tael, Kiaochow . . 
Silver tael. Nankin 
Silver tael, Niuchwang 
Silver tael, Ningpo 
Silver tael, Peking 
Silver tael, Shanghai 
Silver tael, Swatow 
Silver tael, Takau. 
Silver tael, Tientsin. . . 
SOver dollar (Yuan) 
Silver dollar, Hongkong 
Silver dollar, British . 
Silver dollar, Mexican.; 
Silver piaster . . . . 
Silver kran 

Jan. 1. 

0.7234 

1.1859 
, 1.1823 

1.1342 
1.1586 
1. 0970 
1. 2066 
1.1096 
1.1492 
1.1735 
1.1121 
1.1402 
1.1561 
L0832 
1.0965 
1.1934 
1.1492 
.7771 
.7800 
.7800 
.7857 
.7812 
.1332 

Value 

Apr. 1. 

0.7234 

1.1859 
1.1823 
1.1342 
1.1585 
1.0970 
1.2066 
1.1096 
1.1492 
1.1735 
1.1121 
1.1402 
1.1561 
L0832 
1.0955 
1.1934 
1.1492 
.7771 
.7800 
.7800 
.7857 
.7812 
.1332 

, 1919. 

July 1. 

0.8019 

L31399 
1.31004 
1.25676 
1. 28359 
1.21546 
1.33699 
1.22942 
1. 27332 
1.30027 
1.23225 
1.26334 
1.28101 
1.20024 
1.21379 
1.32231 
1. 27332 
.8610 
.8642 

•.8642 
.8706 
.8665 
.1476 

Oct. 1. 

0.8078 

1.3236 
1.3196 
1.2659 
1.2930 
1.2243 
1.3468 
1.2384 
1.2826 
1.3098 
1.2412 
1.2726 
1.2904 
1.2090 
1.2227 
1.3320 
1.2826 
.8673 
.8705 
.8705 
.8769 
.8720 
.1487 

140325—FI 1919 
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Monetary stocks of the principal countries of the world. 

END OF CALENDAR YEAR 1916. 

[Stated in United States dollars.] 

00 
00 
to. 

Count ry . 

N o r t h America : 
U n i t e d S t a t e s 
Canada 
Mexico 
Br i t i sh Hondm'as 
Gua temala 
Hondura s 
Nicaragua 
P a n a m a 
Salvador 

S o u t h America: 
Argent ina 
Bohv ia 
Curacao 
Guiana , Bri t ish 
Guiana , D u t c h . 
P a r a g u a y . 
P e r u 
U r u g u a y 2 
Venezuela 

E u r o p e : 
Aus t r i a -Hungary 
Belgium 
Bulgar ia 
D e n m a r k 
F in land 2 
F rance 
Germany.2 
Grea t Br i t a in2 
I t a l v 
Ne the r l ands ; 
Norway 
Por tuga l2 
E o m n a n i a 2 , 

Monetary-
s t a n d a r d . 

Gold 
do 
do 
do 

Silver 
do 

Gold 
d o - . . . 

Silver r 

Gold 
do 
do 

. . . . . . d o 

. . . . do 
do 
do 
do 
d o . . . . 

do . . . . . . 
. . . . . d o 

do 
d o . . . . 
do 
do 
do 
do 
do 
do 
do 
do 

. . , . , d 9 . . , . . 

Mone ta ry u n i t . 

Dollar 
d o . . . 

Peso 
D o l l a r . . . 
Peso 

d o . . 
Cordoba 
B a l b o a . . 
Peso 

do 
BoUviano 
Flor in 
P o u n d sterl ing 
Florin . . 
Peso 
Libra 
Peso 
Bolivar 

Krone 
F r a n c 
Lev 
K r o n e . . . 
Markka 
F r a n c 
M a r k . . . . . 
P o u n d sterling 
Li ra 
Guilder 
Krone 
Escudo 
L e u . 

Metalhc 
stock, im-
classified. 

Thousands. 

..,,...,.... 

Gold s tock. 

I n b a n k s 
and p u b h c 
t reasur ies . 

Thousands. 
$2,860,976 

174,064-

8 
242 
30 

163 

283,328 
5,096 

109 
60 

115 

8,763 
33,245 
3,474 

58,754 

42,880 

652,886 
613,298 
406,141 
310,485 
236,216 
39,083 
9,247 

.22 

I n circula­
t ion. 

' Thousands. 

454 

Tota l . 

Thousands. 
$2,866,976 

174,064 

8 
242 
30 

163 

283,328 
5,096 

109 
60 

115 
454 

8,763 
33,245 
3,474 

58,754 

42,880 

652,886 
613,298 
406,141 
310,485 
236,216 
39,083 
9,247 

23 

Silver 
s tock. 

Thousands. 
$765,944 

2,246 

148 
130 
422. 

r,505 
2,743 

158 
5 

1,110 
159 

662 
1,963 
2,027 

11,852 

402 

56,920 
3,966 

26,603 
44,613 
5,146 
.S,527 

38 

P a p e r cir­
culat ion. 

Thousands. 
1 $1,387,482 

329,833 

176 
170,482 

333 
1,807 

5,458 

627,259 
14,976 

241 
977 
432 

120,600 
11,216 
37,808 

2,707 

2,206,030 

76,380 
80,346 

3,219,012 
1,959,900 
1,069,925 
1,221,619 

311,283 
67,388 

151,678 
280,181 

Popula ­
t ion. 

Thousands. 
105,015 

8,075 

40 
2,119 

562 
704 
400 

1,268 

8,068 
2,890 

55 
298 
86 

1,000 
5,800 
1,346 
2,816 

52,368 

2,921 
3,269 

39,700 
: 67,810 

46,089 
36,546 

6,583 
2,509 
5,958 
7,508 

P e r capi ta . 

Un­
classi­

fied 
m e t a l . 

Gold. 

$27.30 
21.56 

.26 

.11 

.05 

.13 

35.13 
1.76 
1.98 

.20 
1.34 

.45 
1.51 

24.60 
1.23 

1.12 

14.68 

18.45 
9.04 
8.81 
8.49 

35.88 
15.58 

1.55 

Silver. 

$7.29 
.28 

3.70 
.06 
.75. 

3.75 
2.16 

' " " . 'oe ' 
.09 

3.75 
1.85 

"**."ii' 
1.46 

.72 

.23 

.14 

1.69 
.08 

" " . ' 7 3 ' 
6.78 
2.05 

.59 

Pape r . 

• $13 21 
40 80 

4 40 
80 45 

59 
2 57 

4 30 

77 77 
5.18 
4 40 
3 30 
5 02 

l'?0 60 
1 93 

28 09 
96 

42 13 

26 15 
24.58 
81 08 
28 90 

. 23 21 
33.43 
47 29 
26 86 
25.46 
37. 32 
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Russ ia 2 
Spain 
Sweden 
Switzerland 
T u r k e y . . . 

Asia: • 
China'< 
Chosen (Korea) 
Formosa (Ta iwan) 
Ind ia 
Indo-China 
J a p a n 
Ne the r l ands , Ind ies 2 
Persia 
S iam 2 
St ra i t s Se t t l ements 

Africa: 
Mombasa 
Madagascar 
Morocco, F rench 
South Africa 
Tunis 

Aust ra las ia 

Tota l 

do 
do 

. .do 
do 

. . do 

Silver 
Gold 

- - . . - d o 
do 

Silver 
Gold 
Gold 
Silver 
Gold 

do 

. - . . . d o 
d o . . . . 
do 
do 
do 
d o . - . -

Rub le 
Peseta 
Krona 
F r a n c 
P o u n d • 

Tae l , do l la r . 
Y e n 

do 
R u p e e 
P l a s t e r . . 
Y e n 
Guilder. . 
K r a n 
Tica l . 
Dollar 

R u p e e 
F r a n c 
Pese ta 
P o u n d sterl ing 
F r a n c 
P o u n d sterl ing 

758,396 
241,423 
52,190 
66,585 

6,384 
1,217 
7,246 

42, .352 

228,412 
29,576 

1,621 

15 

27,566 
2,972 

241,748 

7,452,386 

3 
1,645 

2,102. 

758,396 
241,423 
52,190 
66,585 

6,384 
1,220 

3 8,891 
42,352 

228,412 
29,576 

1,621 

15 

27,566 
2,972 

241,748 

7,454,488 

57,425 
239,521 

884 
10,215 

122,509 
3,246 

65,024 
24,000 
66,511 
9,761 

4,565 
10,224 

1,043 
3,880 
2,429 
1,382 

486 

1,555,372 

4,479,419 
455,493 
111,895 
103,548 

129,907 
23,244 
12,388 

266,549 
33,368 

260,012 
62,950 

- 17,274 
38,934 

3,254 
135 

1,076 
16,702 
9,650 

227,203 

19,608,532 

178,905 
20,500 

5,713 
3,880 

336,042 
16,913 
3,711 

315,156 
16,990 
55,965 
47,956 

8,266 
714 

4,038 
3,257 
5,000 
6,465 
1,781 
5,976 

1,449,027 

4. 24 
11.78 
9.14 

17.16 

.02 

.07 
2.40 

.13 

4.08 
.62 

2.27 

.01 

4.26 
1.66 

40.45 

5.14 

.32 
11.68 

.15 
2.63 

.36 

.19 

" " . ' 2 i ' 
1.41 
1.19 
.20 

.55 
14. .32 

.32 

.77 

.37 

.77 

.08 

1.07 

25 04 
22 22 
19 59 
26.69 

39 
1 38 
3 34 

85 
1 96 
4 64 
1 31 

2 09 
54.57 

.87 
04 

.22 
2 59 
5.42 

38.02 

13.53 

1 Gold and silver certificates not included, as they represent those metals, dollar for dollar. 
2 State bank figures only. 

3 Reported as cash, bullion, and foreign money. 
' Partial returns only. 

NOTE.—Flgiu-es given represent each country's stock at the end of the year, except where otherwise indicated. Population figures are from the Statistical Abstract ofthe 
United States, 1917. Blanks indicate no figures available rather than no stock. Practically no gold was reported as In actual circulation. Gold held abroad, as follows, not included 
in above figures: France, $326,765,932; Russia, $1,046,978,810. 
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Monetary stocks of the p r inc ipa l countries of the u o r l d — C o n t i n u e d . 

• END OF CALENDAR YEAR 1917. 

[Stated In United States dollars.] 

00 
oo: 

Count ry . 

N o r t h America: 
U n i t e d S t a t e s 
Canada 
Mexico 
Br i t i sh H o n d u r a s 
Costa Rica . : 
Domin ican R e p u b l i c . . . . 
G u a t e m a l a . ..^. 
H o n d u r a s 
Nica ragua . 

S o u t h Amer ica : 
Argen t ina 
Bolivia 
Brazi l 
Chile 
Colonibia. 
E c u a d o r 
P a r a g u a y 
P e r u 
U r u g u a y s 
Venezuela 

E u r o p e : 
A u s t r i a - H u n e a r v 
B e l g i u m . . . . . - ? . : . : - . : . 
Bulgar ia 
D e n m a r k 
E i n l a n d s 
F r a n c e 2 
G e r m a n y 
Grea t Br i t a in 
I t a l y 
L u x e m b o u r g 
Ne the r l ands 
N o r w a y 

Mone ta ry 
s t a n d a r d . 

Gold 
. . d o . .-
. . . d o 
. . do 
- . d o . 
. . . d o 
Silver 

. . d o 
Gold 

. . d o . 

. . d o 
do 

. - d o . 
do 

. . . d o 

. - d o 
do 

- . d o - . . . 
. . . d o 

. . d o . .-

. . . d o 

. . d o . . . . 

. . . d o . - . . . : 

. . . d o 

. . do 

. . d o . 

. . . d o 

. . . d o 

. . do 

. . do 

. . . d o 

Moneta ry u n i t . 

Dollar 
do 

Peso 
Dol lar . 
Colon 
Dol lar 
Peso 

. . . . d o . 
Cordoba 

Peso 
Bo l iv iano . 
Mi l re i s . . 
Peso 
Dol la r . . 
Sucre 
Peso 
L i b r a . . 
P e s o . . . 
Bol ivar 

K r o n e 
F r a n c 
L e v . . 
K r o n e 
M a r k k a 
F r a n c 
Mark . 
P o u n d ster l ing 
L i r a 
F r a n c . : 
Gui lder 
K r o n e 

MetaUic 
s tock, un -

. classified. 

Thousands. 

$6,812 

12,394 

182,385 

Gold stock. 

I n b a n k s 
a n d pub l i c 
t reasur ies . 

Thov,sands. 
83,042,521 

195,171 

3 
1,379 

20 

307,439 

24,408 
18,250 

3,723 

27,907 
41,995 

152 

57,761 

46,611 

639,428 
673,109 
620,479 
294,612 

280,690 
31,249 

I n circula­
t ion. 

Thov,sands. 

$9,000 

289 

T o t a l . 

Thousands. 
S3,042,521 

195,171 

3 
1,379 

20 

.307,439 

24,408 
18,2.50 
9,000 
3,723 

289 
27,907 
41,995 

152 

57,761 

46,611 

639,428 
2 573,109 

620,479 
294,612 

280,690 
31,249 

Silver 
s tock. 

Thousands. 
$794,678 

21,687 

165 
364 

120 
1,500 
- 8 

1,574 

2,487 
30 

° 11,447 

660 

47,710 
2 35,730 
260,358 

62,739 

47,463 
6,476 

P a p e r cir­
cula t ion. 

Thousands. 
1$2,326,900 

465,8.59 

481 
4,844 
1,500 

123,000 
476 

2,109 

554,463 

483,023 

6,078 
120,600 
33,914 
44,053 
3,324 

3,735,883 

. 154,400 
90,548 

147,973 
4,348,042 
4,311,653 
1,448,897 
1,981,115 

2,171 
868,935 
87,448 

Popu la ­
t ion. 

Thousands. 
105,015 

8,075 

41 
431 
725 

2,119 
562 
704 

8,066 

26,542 
3,641 
5,071 
2,000 
1,000 
5,800 
1,346 
2,816 

52,368 

4,753 
2,921 

. 3,269 
39,700 
67,810 
46,089 
36,546 

260 
6,583 
2,509 

P e r capi ta . 

U n ­
classi­

fied 
m e t a l . 

"$2." 42' 

2.61 

'"55:79" 

Gold. 

$2-8.97 
24.17 

.07 
3.20 

.01 

38.12 

.92 
5.01 
1.77 
1.86 

.29 
4.81 

31.20 
.05 

1.10 

15.96 

16.10 
8.45 

13.46 
8.08 

42.64 
12.45 

Silver. 

$7.57 
2.69 

4.02 
.84 

.06 
2.67 

.01 

.79 

'**i.*85' 
.01 

.22 

.23 

1.20 
.53 

5.65 
L44 

7.21 
2.18 

P a p e r . 

$22.16 
57.69 

11.73 
11 24 
2.07 

58.05 
85 

3.00 

68.74 

18 20 

3.04 
120.60 

6 85 
32:73 

L 1 8 

71 34 

32 49 
31.00 
45.27 

109.52 
63 69 
81.44 
64.21 

8.35 
56 04 
34.85 
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P o r t u g a l 2 . . . . 
R o u m a m a 2 
Russ ia 3 2 
Spain 
Sweden • 
Switzerland 
T u r k e y 

Asia: 
Ceylon 
China •̂  
Chosen (Korea) 
Formosa (Ta iwan) 
I n d i a 5 
J a p a n 
Nether lands , Indies 2 
Persia ; . . 
Siam 
St ra i t s S e t t l e m e n t s . . . . . . 

Africa: 
Belgian Congo 
E e y p t -

Morocco, F rench . - . 
Sou th Africa 

Aust ra las ia 

Tota l 

. do 
. . d o . . . . 
-. do 
. . . d o 
. . do 
. . d o 
; . . d o 

. . . d o 
Silver 
Gold 

. . do 

. . do-' 

. . . d o . - . . 

. - - d o 
Silver 
Gold 

. do 

- - d o - . 
. . . d o 

do 
. . do 
. . do 

Escudo 
Leu 
Rub le 
Peseta 
Krona 
F r a n c 
P o u n d 

R u p e e 
Tael , dollar 
Y e n 

. . . . do 
Rupee 
Yen 
Guilder 
K r a n 
Tical 
Dollar . . . 

F r a n c 
E g y p t i a n 

pOLUld 
Peseta 
P o u n d sterling 

do 

14,350 
19,633 

235,574 

9,261 

667,041 
379,614 

65,515 
69,025 

3,382 

86, .S84 
335,430 
35,110 

. 
68 

5,655 

42,244 
230,641 

8,136,767 

26,741 

97 

36,127 

9,261 

667,041 
379,614 
65,515 
69,025 

-3,382 

86,884 
362,171 
35,110 

155 

5,655 

42,244 
230,641 

8,172,894 

13,590 
32 

233,377 
2 429 

10,115 

5,474 
172,071 

76,878 
74,542 
7,249 

41,909 
3,767 

5,029 

32,772 
5,657 

1,987,087 

208,678 
378,535 

8,936,251 
612,990 
153,490 
135,544 

17,313 
9,321 

33,58.1 
16,309 

351,353 
457,273 
67,546 

27,850 
49.534 

2,930 

152,244 
780 

22,671 
265,732 

32,747,619 

5,958 
7,508 

178,905 
20,500 
5,713 
3,880 

4,262 
336,042 

16,913 
3,711 

315,156 
55,965 
47,956 

8,266 
714 

° 15,000 

12,566 
5,000 
6,465 
5,976 

1,493,218 

.85 
5.29 

.16 

1.55 

3.73 
18.52 
1L47 
17.79 

.79 

.28 
6.47 

.73 

.01 

.45 

6.53 
38.59 

5.47 

2.28 

'ii.3S 
.07 

2.60 

1.28 
.51 

.24 
1.33 
.15 

5.07 
5.28 

.34 

2.61 
1.13 

L32 

35.02 
50.42 
49.95 
29.90 
26.87 
34.93 

4.06 
.03 

1.99 
4.39 
1.11 
8.17 
1.41 

3.37 
69.37 

.20 

12.12 
.16 

3.51 
46.47 

21.93 

< Partial returns only. 
6 Government currency department only. 

1 Gold and silver certificates not included, as they represent those metals, dollar for dollar. 
2 state bank figures only. 
3 Dates other than end of year: Russia, October, 1917; Uruguay, .April, 1917. 

NOTE.—Figures given represent each country's stock at the end of the year, except where other\\'ise indicated. Blanks indicate no figures available, rather than no stock. Popu­
lation figures are from the Statistical Abstract of the United States, 1917. Gold held abroad, as follows, not included in above figures: Argentina, $53,309,419; Brazil, $19,466,000 
British Honduras, $250,000; Ceylon, $2,546,649; Egypt, $15,831,811; France, $393,160,300; Indi'a, $3,396,147; Netherlands, $18,614,610; Russia, $1,188,211,000. 
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Monetary stocks ofthe p>fincipal countries ofthe world—Continued. 

END OF CALENDAR. YEAR 1918. 

[Stated in United States dollars.] 

OC 
OO 

Count ry . 

N o r t h America: 
Un i t ed States 
Canada 
Mexico 
Bri t i sh H o n d u r a s 
Costa Rica 
Dominican Republ ic 
Guatemala 
Hai t i 
Honduras 
Nicaragua 
Salvador 

South America: 
'Vrgentina 
Bolivia 
Brazi l . 
Chile 
Colombia . . . . . . 
Ecuador 
Pa raguay 
P e r u 
Uruguay 
Venezuela 

E u r o p e : 
Aus t r i a -Hungary 
Belgium 2 
Bulgaria 
D e n m a r k 
F in l and . 
France 
Germany 
Great Britain-. 
I t a ly 
L u x e m b o u r g 

Monetary 
s t a n d a r d . 

Gold 
do 

.- do . 
' d o 

- . d o . . -
. . . d o 
Sliver 
Gold 
Silver 
Gold 
Silver 

Gold 
-- do 

do 
. - d o - . - -

do 
do 

. - -do 
do 

. . do 
do 

- - -do 
-: d o . . . . 

do 
. . do 
. . d o -

do 
. . do 
. - . d o : 
. . . d o 
. . . d o 

Monetary un i t . 

Dollar -
do 

Peso 
Dollar 
Colon 
Dollar 
Peso 
Gourde-
Peso 
Cordoba . - . 
Peso 

do 
Bol iv iano . - -. 
Milreis 
If eso 
Dollar 
Sucre 
Peso 
I ibra 
Peso 
Bolivar 

Krone 
Franc 
Lev 
Krone 
Markka 
F ranc 
Mark 
Pound 
T ira 
Franc 

• 
Metallic 

s tock, un­
classified. 

• 

Thousands. 

$60,927 
250,000. 

Gold stock. 

I n b a n k s 
a n d pub l ic 
t reasur ies . 

Thousands. 
S3,165,226 

130,900 

3 
1,415 

100 

500 

• . . 1 

3,003 

757 

321,869 

27, 301 

4,519 
3,713 

15,669 
51,094 
6,866 

53,186 
. 51,346 

51,992 

664,017 
538,808 
719,558 
234,109 

125 

I n circula­
t ion. 

Thousands. 

' 

$300 

200 

4,702 

An 
16,598 

5,272 

4S3 

Tota l . 

Thousands. 
S3,165,226 

130,900 

3 
1,415 

400 

700 

757 

321,869 

27,301 
4,702 
4,519 
3, 713 

482 
32,267 
51,094 
12,138 

53,186 
51,346 

51,992 

664,017 
538,808 
719,558 
234,109 

•608 

Silver 
stock. 

Thousands. 
$656,137 

165 
697 
400 

150 

3,621 

16,389 
0,661 
6,249 

427 

424 

9,608 

11,548 
5,460 

057 

6.1,432 
4,764 

15,028' 
1,255 

P a p e r cir­
culat ion. 

Thousands. 
^$.3,865,352 

4 224,501 

481 
6,409 
1,400 

240,000 

1,000 
2,960 

12,009 

500,75V 
13,684 

551,509 

9,908 
5,790 

120,599 
24,862 

4, .345 

S, 713,016 
906,367 

120,000 
223,147 

5,838,173 
9,093,047 
2,188,134 
2, 677,682 

5 63,796 

Popu la ­
t ion. 

Thousands. 
105,015 

8,075 
15,502 

41 
431 
725 

2,119 
2,500 

562 
704 

1,268 

8,066 
2,890 

26,542 
3,641 
5,071 
2,000 
1.000 
5,800 
1,346 
2,816 

52,368 
7,658 

2,921 
3,269 

39,700 
67,810 
46,089 
30,546 

260 

P e r capi ta . 

Un­
classi­

fied 
m e t a l . 

"$7: .55' 
16.13 

' "" . '67 ' 

Gold. 

$30.14 
16.21 

.07 
3.28 

.55 

.28 

.60 

39.90 

1.02 
1.29 

.89 
1.85 

.48 
5.56 

37.96 
4.31 

1.02 
6.70 

17.80 

16 73 
7.95 

15.61 
6 41 
2.34 

Silver. 

$6.25 

4.02 
1.62 

.56 

.06 

2.86 

.62 
1.83 
1.23 

.21 

" " . ' 6 7 ' 

3.38 

.23 

.71 

.22 

1.55 
.07 

" " : 4 i " 
4.83 

Paper . 

$36.81 
27 80 

11 73 
14.87 
1.95 

113.26 

1.78 
4.20 
9.47 

62.08 
4.73 

20.78 

1.95 
2.90 

120.60 
4.29 

1,54 

166.38 
118.35 

41.08 
68.26 

147.06 
134.10 
47.48 
73-27 

245.37 

7i. 
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Netherlands 
Norway 
Portugal 
Roumania 2 
Russia 
Serbia 
Spain 
Sweden 
Switzerland 
Turkey 

Asia: 
Ceylon 
China 6 
Chosen (Korea) 2 
Formosa (Taiwan) 2 
India 7 
Japan 
Netherlands, Indies 2 . . 
Persia 
Siam 
Straits Settlements 

Africa: 
Belgian Congo 
Egypt.-.-. 

Morocco, French 
South A.frica 

Australasia 

Total : . . . . 

. . . d o - . - . - . 
• - - d o 
. . do- --

do 
: : : d o : : : : : ' 

do 
. . . d o 
. - d o - . -
. . . d o 
. . . d o ­

do 
Silver 
Gold 

. . . d o - . . : - , 

.--do-..- .-

.- do. . 
--.do 
Silver 
Gold 

.--do 

.. do 
• - - d o 

. do 
. . - d o 
. . . d o 

Guilder 
K r o n e . . . . . . . 
Escudo 
L e u . 
Rub le . . 

Peseta 
Krona - -
F ranc 
Pound . 

Rupee 
Tael dollar 
Yen 

do 
Rupee 
Y e n 
Gui lder 
K r a n 
Tical - . 
Dollar 

F r a n c 
E g y ]) t i a n 
. pound 
Peseta 
Poiind sterl ing 

do 

"""411," 606' 

23,889 
34,092 

7S3,511 

277,957 
38,747 
8.608 

1 

13,703 
4:38,582 
76,574 
SO,730 

835 

64, 489 
368, 009 
43.423 

1,629 

3,821 

. 33:3,313 
• 246,422 

7, 739,890 

5,790 

23,390 

57,227 

. 277,957 
38,747 
8, 608 

1 

19.493 
438; 562 

76,574 
80,730 

835 

64,489 
391, 399 
43.423 

1, 629 

3,821 

33,313 
246,422 

•7,797,113 

49.6()5 
6,164 

40,646 
37 

13.993 
220'. 289 

12,282 
40,553 

4,941 
31,358 

111, 145 
91,247 
6.779 

4.1,532 
15, 634 

35, 555 
24,638 

30 

1,54G, 460 

470,536 
116,902 

480,405 
28,4.32,814 

645,536 
220,194 
189,930 
703,530 

17,591 

57,589 
.20,492 
477,1.57 
666,061 
79.449 

35,891 
64,995 

234,551 
860 

30,506 
588, 467 

68,942,384 

6, .583 > 42 29, 
2,509 

. 0.958 
7,508 

178 905 
4,622 

20,500 
5,71.S 
3,880 

21,274 

4,262 
336,042 

16,913 
3, 711 

315,156 
55,965 
47.956 

8,266 
,714 

12,566 
5,000 
6,465 
5,976 

1,529,179 

.2.30 

1.41 
9.19 

51 

15.44 
1.44 

4.22 
21.39 
13.40 
20.81 

.20 

.20 
6.99 

.91 

2.28 

.30 

5.15 
41.24 

5.10 

7.54 
2.45 
6.82 

3.03 
10.75 

2.15 
10.45 

1.16 
.09 

.35 
1.63 

.12 

5.02 
21.90 

2.83 
4.93 

.1.01 

71.48 
46.59 

63.99 
158.93 

31.49 
38.54 
48.95 
33.07 

4.13 

3 41 
5.62 
1.51 

11.90 
1.66 

4.34 
91.03 

18.67 
.17 

4.71 
98.47 

45.08 

5 All except $4,246,000 are German marks. 
6 Shanghai stock only. 
7 Government Currency Department only. 

^ Gold and silver certificates not included, as they represent those metals, dollar for dollar. 
2 state banlc figures only-
3 Does not include metallic reserve in G overnment Treasury. 
4 Bank notes only. 

NOTE.—Figures given represent each country's stock at the end ofthe year, except where otherwise indicated. Population figures are from the Statistical Abstract of the United 
States, 1917. BlanVs indicate no figures available, rather than no stock. Gold held abroad, as follows, not Included in above figures: Argentina, $96,062,428; British Honduras, 
$250,000; Ecuador,'$4,986,545; Egypt, $15,831,811; France, $393,160,300; Haiti, $-500,000; Straits Settlements, $21,479,207. • -

NOTE.—Further information concemirg the monetai*y stocks of the United States rriay be foimd on pages 872 to 876. 
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World production of gold and silver, 1917 and 1918. 

Count ry . 

N o r t h America : 
Un i t ed States 

- Canada -
Mexico 

T o t a l . . . . -

Centra l Amer ican States a n d West Inches-. 

S o u t h America: 
Argent ina 
Bohvia 
Brazi l . 
Chile 
Colombia.' . . 
Ecuador . 
Pe ru 
U r u g u a y 
G u i a n a -

Bri t i sh 
D u t c h 
F rench 

Venezuela r 

Tota l 

Eu rope : 
Aus t r i a -Hungary 
France 
Great Br i ta in - - -
Greece 
I t a l y 
N o r w a y 

- Russia •-
Serbia 
S p a i n . ; 
Sweden , 

Ca lendar year 1917. 

Gold. 

Kilos, 
fine. 

126,017 
22,980 
13,542 

162,539 

4,698 

7 
8 

4,4.51 
1,1.52 
7,523 
1.336 
1,887 

15 

781 
670 

2,164 
958 

20,952 

226 
1,053 

8 

1 

27,084 

15 

Ounces, 
fine. 

4,051,440 
738,831 
.435,375 

5,'225,'646 

151,026 

223 
242 

143,093 
- 37,041 
241,875 
42,947 
60,667 

484 

25,107 
21,527 
69,587 
30,810 

.673,603 

7,256 
33,862 

242 

34 

870,750 

484 

Value. 

$83,750,700 
15,273,000 
9,000,000 

108,023,700 

3,122,000 

4,600 
5,000 

2,958,000 
765,700 

5,000,000 
887,800 

1,254,100 
10,000 

519,000 
445,000 

1,4.38,500 
636,900 

13,924,600 

150,000 
700,000 

6,000 

700 

18,000,000 

16,666 

Silver. 

Kilos, 
fine. 

2,231,428 
691 176 

1,088,647 

4,011,251 

73,701 

902 
75,739 

778 
53,393 
10,109 

1,400 
337,928 

I 249 

103 

480,601 

46,656 

. 2,348 
10,886 
15,132 
9,173 

15,552 
622 

88,647 
1,089 

Ounces," 
fine. 

71,740,400 
22,221,300 
35,000,000 

128,961,700 

2,369,500 

29,000. 
2,435.000 

25.000 
1,716; 600 

325,000 
45,000 

10,864,400 

8,(X)0 

3,300 

15,451,300 

1,600,000 

75,500 
350,000 
486,500 
294,900 
500,000 
20,000 

2,8.50,000 
35,000 

Value 
($0.89525).i 

$64,225,593 
19,893,619 
31,333,750 

11.5,452,962 

2,121,295 

25,962 
2,179,934 

22,381 
1,536,786 

290,956 
40,2S6 

9,726,354 

7,162 

2,954 

13,832,775 

1,342,875 

67,591 
313,338 
435,539 
264,009 
447,625 

17,905 
2,651,463 

31,334 

Calendar year 1918. 

Gold. 

Kilos, 
fine. 

103,290 
22,100 
26,316 

150,706 

5,116 

6 
8 

4,213 
1,151 
7,322 
1,204 
1,881 

15 

1 602 
\ 485 

1,655 
712 

19,254 

271 
752 

34 

18,056 

i6 

Ounces, 
fine. 

3,320,784 
710,527 
813,895 

4,845,206 

. 164,475 

193 
242 

135,4.50 
37,007 

235,417 
38,700 
60,469 

484 

19,350 
16,-586 

^ 53,212 
22,891 

619,001 

8,708 
24,187 

1,103 

680,500 

484 

Value. 

$68,646,700 
14,687,900 
16,824,700 

100,159,300 

3,400,000 

4,000 
5,000 

2,800,000 
765,000 

4,866,500 
800,000 

1,250,000 
, 10,000 

400,000 
322,^)0 

1,100,000 
473,200 

12,795,900 

180,000 
500,000 

22,800 

12,000,000 

10,000 

Silver. 

Kilos, 
fine. 

2,109,179 
662,040 

1,944,541 

4,715,760 

90,202 

778 
75,739 

778 
59,098 
10,109 

1,244 
336,925 

249 

93 

484,013 

54,433 

1,555 
10,886 
15,552 
8,404 

12,442 
622 

96,423 
980 

Ounces, 
fine. 

67,810,100 
21,284,600 
62,517,000 

151,611,700 

2,900,000 

25,000 
2,435,000 

25,000 
1,900,000 

325,000 
40,000 

10,800,000 

8,000 

3,000 

15,661,000 

1,750,000 

50,000 
350,000 
500,000 
270,200 
400,000 

20,000 
3,100,000 

31,600 

Value 
($0.98446).2 

$66,756,331 
20,953,837 
61,545,486 

149,255,654 

2,854,934 

24,612 
2 397 160 

24,612 
1,870,474 

319 949 
39 378 

10,632; 168 

7,876 

2,953 

15,319,182 

1,722,805 

49,223 
344,561 
492 230 
266* 001 
393!784 

191689 
8,051,826 

31,010 

00 
00 
00 

O 

^. 
o 

• H 

> 
o 



T u r k e y . . 

Tota l 

Aus t r aha : 
New South Wales 
Nor the rn Terr i tory 
Queensland 
South Austra l ia • 
Victoria 
Wes te rn Aust ra l ia 
New Zealand 
T a s m a n i a 
P a p u a 

Tota l 

Asia: 
Br i t i sh India— 

B u r m a 
Other . 

China 
Chosen (Korea) 
E a s t I n d i e s -

Bri t i sh 
D u t c h 

Federa ted Malay States 
Formosa (Ta iwan) " 
Indo-China 
J a p a n 

Tota l 

Africa: 
Belgian Congo 
Br i t i sh West Africa (Gold Coast) 
E g y p t 
French West Africa 
Madagascar . : 
Por tuguese E a s t Africa 
Rhodesia 
Transvaa l , Cape Colony, a n d N a t a l . . . . 

Tota l 

To ta l for world-..". 

28,387 

2,556 
11 

5,577 
222 

6,253 
30,181 
6,215 

465 
278 

51,758 

1 16,270 
5,417 
5,061 

1,226 
3,067 

515 
1,627 

75 
7,041 

40,299 

3,195 
11,452 

99 
47 

832 
374 

25,948 
280,510 

322,457 

631,090 

912,628 

82,170 
339 

179,302 
7,145 

201,042 
970,317 
199,803 
14,948 
8,945 

1,664,011 

523,069 

174,155 
162,724 

39,425 
9^,622 
16,563 
52,303 

2,419 
226,380 

1,295,660 

102,734 
368,168 

3,183 
1,500 

26,742 
12,026 

834,232 
9,018,387 

10,366,972 

20,289,546 

18,865,700 

1,698,600 
7,000 

3,706,500 
147,700 

4,155,900 
20,058,200 
' 4,130,300 

309,000 
184,900 

34,398,100 

10,''812,800 

3,600,100 
3,363,800 

815,000 
2,038,700 

342,400 
1,081,200 

50,000 
4,679,700 

26,783,700 

2,123,700 
7,610,700 

65,800 
31,000 

-552, SOO 
248,600 

17,245,100 
186,426,600 

214,304,300 

419,422,100 

12,442 

202,547 

311,042 

/ 55,792 
t 8, .554 

1,972 
824 

12,442 

1,232 
30 

221,204 

302,050 

3 ^ 

28 

622 
37 

6,594 
29,179 

36,780 

5,417,972 

-400,000 

-6,511,900 

10,000,000 

1,793,700 
275,000 

63,400 
26,600 

400,000 

39,600 
1,000 

7,111,700 

9,710,900 

10,300 

900 

20,000 
1,200 

212,000 
938,100 

1,182,500 

174,187,800 

358,100 

5,829,779 

8,952,500 

1,605,810 
246,194 

56,759 
23,724 

358,100 

35,452 
895 

6,366,760 

8,693,684 

9,221 

806 

17,905 
1,074 

189,793 
839,834 

1,058,633 

155,941,628 

19,128 

2,707 

4,148 
223 

4,940 
27,263 

4,160 
327 
271 

44,039 

1 15,089 
5,417 
4,965 

1,106 
2,763 

619 
773 
75 

7,683 

38,390 

3,473 
10,2S6 

89 
47 

828 
373 

19,638 
261,847 

296,531 

573,164 

614,982 

87,046 

133,355 
7,160 

158,825 
876,511 
133,733 
10,531 
8,707 

1,415,868 

- 485,114 

174,150 
159,637 

35,556 
88,836 
16,704 
24,850 

2,419 
246,998 

1,234,264 

111,650 
329,095 

2,854 
1,500 

26,606 
11,997 

631,357 
8,418,377 

9,533,436 

IS, 427,232 

12,712,800 

1,799,400 

2,756,700 
148,000 

3,283,200 
18,119,100 
2,764,500 

217,700 
180,000 

29,268,600 

10,028,200 

3,600,000 
3,300,000 

735,000 
1,836,400 

. 345,300 
613,700 
50,000 

5,105,900 

25,514,500 

2,308,000 
6,803,000 

69,000 
31,000 

550,000 
248,000 

13,051,300 
174,023,300 

197,073,600 

380,924,700 

12,442 

213,739 

311,042 

/ 61,291 
\ 8,398 

2,177 
809 

12,442 

837 
30 

205,300 

291.284 

327 

26 

622 
37 

5,466 
27,294 

33,770 

6,139,810 

400,000 

6,871,700 

10,000,000 

1,970,600 
270,000 

70,000 
26,000 

400,000 

26,900 
1,000 

6,600,400 

9,364,800 

10,600 

800 

20,000 
1,200 

175,700 
877,500 

1,085,700 

197,394,900 

393,784 

6,764,914 

9,844,600 

1,939,878 
265,804 

68,912 
25,596 

393,784 

26,482 
985 

6,497,830 

9,219,271 

10,337 

788 

19,689 
1,181 

172,969 
863,864 

1,068,828 

194,327,383 

1 Average United States equivalent value of a fine ounce in London, -with exchange at par. 
2 Average price, per ounce 1.000 fine, of bar silver in New York. 
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Production of gold and silver in the uorld since tht discovery of Amtrica. 

[From 1493 to 1885 is from a table of averages for certain periods, compiled by Dr. Adolph Soetbeer; for the years since, the productlonls the annual estimate of the Bureau of the Mint.] 

GO 
CO 
O 

Period. 

1493-1520 
1521-1544 
1545-1560 
1561-1580 
1581-1600 
1601-1620 
1621-1640 
1641-1680 
1661-1680..- . . 
1681-1700 
1701-1720 
1721-1740 
1741-1760 
1761-1780 
1781-1800 
1801-1810 
1811-1820 
1821-ia30 
1831-1840-.-. . 
1841-1850 
1851-1855 
1856-1860 
1861-1865 
1866-1870 
1871-1875-..--
1878-1880 
1881-1885 
1886-1890 
1891-1895. . . . . 
1898-1900 
1901-1905 
1906 
1907 

Gold. 

A n n u a l average for per iod. 

F i n e oimces. 

186,470 
230,194 
273,596 
219,906 
237,267 
273,918 
266,845 
281,955 
297,709 
346,095 
412,163 
013,422 
791,211 
665,666 
571,948 
571,563 
367,957 
457,044 
652,291 

1,760,502 
6,410,324 
6,486,262 
5,949,582 
6,270,086 
5,591,014 
5,54.3,110 
4,794,755 
5,461,282 
7,882,565 

12,446,939 
15,606,730 

Va lue . 

$3,855,000' 
4,759,000 
5,656,000 
4,546,000 
4,905,000 
5,662,000 
5,516,000 
5,828,000 
6,154,000 
7,154,000 
8,520,000 

12,681,000 
16,356,000 
13,761,000 
11,823,000 
11,815,000 

7,606,000 
9,448,000 

13,484,000 
36,393,000 

1.32,513,000 
134,083,000 
122,989,000 
129,614,000 
115,577,000 

. 114,586,000 
99,116,000 

112,895,000 
162,947,000 
257,301,100 
322,619,800 

To ta l for per iod. 

F i n e ounces. 

5,221,160 
5,524,656 
4,377,544 
4,398,120 
4,745,340 
5,478,360 
5,-336,900 
5,639,110 
5,954,180 
6,921,895 

. 8,24.3,260 
12,268,440 
15,824,230 
13,313,315 
11,438,970 
5,715,627 
3,679,568 
4,570,444 
6,522,913 

17,605,018 
:32,051,621 
32,431,312 
29,747,913. 
31,350,430 
27,955,068 
27,715,550 
23,973,773 
27,308,411 
39,412,823 
62,234,698 
78,033,650 
19,471,080 
19,977,260 

. Va lue . 

$107,931,000 
114,205,000 
90,492,000 
90,917,000 
98,095,000 

113,248,000 
110,324,000 
116,571,000 
123,084,000 
143,088,000 
170,403,000 
253,611,000 
327,116,000 
275,211,000 
236,464,000 

,118,152,000 
76,063,000 
94,479,000 

134,841,000 
363,928,000 
682,566,000 
670,415,000 
614,944,000 
648,071,000 
577,883,000 
572,931,000 
495,582,000 
564,474,000 
814,736,000 

1,286,505,400 
1,613,099,100 

402,503,000 
412,966,600 

Sliver. 

A n n u a l average for period. 

F i n e o u n c e s . 

1,511,050 
" 2,899,930 

10,017,940 
9,628,925 

13,467,635 
13,596,235 
12,654,240 
11,776,545 
10,834,550 
10,992,085 

.11,432,540 
13,863,080 
17,140,612 
20,985,591 
28,261,779 
28,746,922 
17,385,755 
14,807,004 
19,175,867 
25,090,342 
28,488,597 
29,095,428 
35,401,972 
43,051,583 
63,317,014 
78,775,602 
92,00.3,944 

108,911,431 
157,581,331 
165,693,304 
167,995,408 

Coining va lue . 

.$1,954,000 
3,740,000 

12,952,000 
12,450,000 
17,413,000 
17,579,000 
16,381,000 
15,226,000 
14,008,000-
14,212,000 
14,781,000 
17,924,000 
22,162,000 
27,133,000 
36,540,000 
37,168,000 
22,479,000 
19,144,000 
24,793,000 
32,.440,000 
38,824,000 
37,618,000 
45,772,000 
.55,633,000 
81,864,000 

101,851,000 
118,955,000 
140,815,000 
203,742,000 
214,229,700 
217,206,200 

T o t a l for per iod. 

F i n e o u n c e s . 

42,309,400 
69,598,320 

160,287,040 
192,578,500 
269,352,700 
271,924,700 
253,084,800 
235,530,900 
216,691,000 
219,841,700 
228,650,800 
277,261,600 
342,812,235 
419,711,820 
565,235,580 
287,469,225 
173,857,555 
148,070,040 
191,758,675 
250,903,422 
142,442,986 
145,477,142 
177,009,882 
215,257,914 
316,585,069 
393,878,009 
460,019,722 
544,557,155 
787,906,656 
828,466,522 
839,977,042 
165,054,497 
184,206,984 

Coining va lue 
In s t a n d a r d 

sliver dol lars . 

$54,703,000 
89,986,000 

207,240,000 
248,990,000 
348,254,000 
351,579,000 
327,221,000 
304,525,000 
280,166,000 
284,240,000 
295,629,000 
358,480,000 
443,232,000 
542,658,000 
730,810,000 
371,677,000 
224,786,000 
191,444,000 
247,930,000 
324,400,000 
184,169,000 
188,092,000 
228,861,000 
278,313,000 
409,322,000 
509,256,000 
594,773,000 
704,074,000 

1,018,708,000 
1,071,148,400 
1,086,030,900 

213,403,800 
238,166,600 

i • 

Percen tage of p roduc t ion . 

i B y w 

i 

j Gold. 

I 

! 11 
7.4 
2.7 
2.2 
1.7 
2 
2.1 
2.3 

. 2.7 
3.1 
3.5 
4.2 
4.4 
3.1 
2 
1.9 
2.1 
3 
3.3 
6.6 

18.4 
18.2 
14.4 
12.7 
8.1 
6.6 
5 
4.8 
4.8 
7 
8.5 

10.5 
9.8 

eight . 

Silver. 

89 
92.6 
97.3 
97.8 
98.3 
98 
97.9 
97.7 
97.3 
96.9 
96.5 
95.8 

.95.6 
96.9 
98 
98.1 
97.9 
97 
98.7 
93.4 
81.0 
81.8 
85.6 
87.3 
91.9 
93.4 
95 
95.2 
95.2 
93 
91.5 
89.5 
90.2 

B y va lue . 

Gold. 

66.4 
55.9 
30.4. 
26.7 
22 
24.4 
25.2 
27.7 
30.5 
33.5 
36.6 
41.4 
42.5 
33.7 
24.4 

^24.1 
25.3 
33 
35.2 

• 52.9 
78.3 
78.1 
72.9 
70 
58.5 
53 
45.5 
44.5 
44.4 
54.6 
59.8-
65.3 

• 63.4 

Silver. 

33.6 
44.1 
69.6 
73. o 
78 • 
75.6 
74.8 
72.3 
69.5 
66.5 
73.4 
58.6 
57.5 
66.3 
75.6 
75.9 
74.7 
07 
64.8 
47.1 
21.7 

- 21.9 
27.1 
30 
41.5 
47 
54.5 
55.5 
55.6 
45.4 
40.2 
34.7 
36.6 

o 

o 

H 

w 
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o 



1908 .... 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 

Total.. 

21,422,244 
21,965,111 
22,022,180 
22,348,313 
22,549,335 

• 22,249,596 
21,240,416 
22,674,568 
21,970,788 
20,289,546 
18,427,232 

841,599,968 

442,837,000 
454,059,100 
455,239,100 
461,980,500 
466,136,100 
459,939,900 
439,078,260 
468,724,918 
454,176,500 
419,422,100 
380,924,700 

17,397,417,278 

• 203,'l3l, 404 
212,149,023 
221,715,673 
226,192,923 
224,310,654 
223,907,843 
168,452,942 
184,204,745 
168,843,000 
174,187,800 
197,394,900 

12,222,260,479 

262,634,500! ' 9.5 i 90.5 i 62.8 ! 37.2 
274,293,700 9.4 ; 90.6 ! 62.3 
286,682,700 1 9 , 91 61.4 
292,451,500 9 1 91 1 63.3 
290,017,800 10 1 90 i 60.2 
289,497,000 ' 9.9 1 90.1 ' 62.9 
217,797,743 1 11.2 j 88.8 i . 66.8 
238,163,710 11 i 89 1 66.3 
218,302,060 
225.212,509 
255; 217,648 

15,802,518,570 

11.5 j 88.5 ; 67.5 
10.4 ̂  89.6 1 65.1 
8.5 1 91.6 59.9 

6.4 1 93.6 1 52.4 

1 1 

37.7 
38.6 
.36.7 
39. S 
37.1 
33.2 
33.7 
32.5 
34.9 
40.1 

47.6 

9 
O 

6 

F4 

00 
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Production of gold and silver in the world since 1860. 

[The aimual production of 1860 to 1872 Is obtained from 5-year period estimates compiled by Dr. Adolph 
Soetbeer. Since 1872 the estimates are those of the Bureau of the Mint.] 

Calendar years. 

Gold. 

Fine ounces. Value. 

Silver. 

Fine ounces. 
Commercial 

value. 

1860. 
1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867., 
1868., 

.1869., 
1870., 
1871., 
1872.. 

Total. 

1873. 
1874., 
1875. 
1876., 
1877., 
1878., 
1879., 
1880.. 
1881.. 
1882.' 
1883.. 
1884.. 
1885.. 
1886.. 
1887.. 
1888.. 

1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898., 
1899. 
1900., 
1901., 
1992., 
1903., 
1904., 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 

Total 

Grand total. 

6,486,262 
5,949,582 
6,949,582 
5,949,582 
5,949,682 
5,949,582 
6,270,086 
6,270,086 
6,270,086 
6,270,086 
6,270,086 
5,591,014 
5,691,014 

78,766,630 

4,653,675 
4,390,023 
4,716,663 
5,016,488 
6,612,196 
5,761,114 
5,262,174 
5,148,880 
4,983,742 
4,934,086 
4,614,588 
4,921,169 
5,245,672 
5,135,679 
6,116,861 
5,330,775 
5,973,790 
5,749,306 
6,320,194 
7,094,266 
7,618,811 
8,764,362 
9,615,190 
9,783,914 

11,420,068 
13,877,806 
14,837,775 
12,315,135 
12,625,527 
14,354,680 
15,852,620 
16,804,372 
18,396,451 
19,471,080 
19,977,260 
21,422,244 
21,965,111 
22,022,180 
22,348,313 
22,549,335 
22,249,596 
21,240,416 
22,674,568 
21,970,788 
20,289,546 
18,427,232 

548,755,521 

627,522,151 

$134,083,000 
122,989,000 
122,989,000 
122,989,000 
122,989,000 
122,989,000 
129,614,000 
129.614,000 
129,614,000 
129,614,000 
129,614,000 
115,577,000 
116,577,000 

29,095,428 
35,401,972 
35,401,972 
36,401,972 
35,401,972 
35,401,972 
43,051,583 
43,051,683 
43,061,683 
43,051,583 
43,051,683 
63,317,014 
63,317,014 

1,628,252,000 547,997,231 

96,200,000 
90,750,000 
97,600,000 
103,700,000 
113,947,200 
119,092,800 
108,778,800 
106,436,800 
103,023,100 
.101,996,600 
95,392,000 
101,729,600 
108,435,600 
106,163,900 
105,774,900 
110,196,900 
123,489,200 
118,848,700 
130,650,000 
146,651,500 
157,494,800 
181,175,600 
198,763,600 
202,251,600 
236,073,700 
286,879,700 
306,724,100 
254,576,300 
260,992,900 
296,737,600 
327,702,700 
347,377,200 
380,288,300 
402,503,000 
412,966,600 
442,837,000 
454,059,100 
455,239,100 
461,980,500 
466,136,100 
459,939,900 
439,078,260 
468,724,918 
444,176,500 
419,422,100 
380,924,700 

11,333,783,478 

12,962,035,478 

63,267,187 
55,300,781 
62,261,719 
67,753,125 
62,679,916 
73,385,451 
74,383,495 
74,795,273 
79,020,872 
86,472,091 
89,175,023 
81,567,801 
91,609,959 
93,297,290 
96,123,686 
108:827,606 
120,213,611 
126,095,062 
137,170,000 
153,151,762 
165,472,621 
164,610,394 
167,500,960 
157,061,370 
160,421,082 
169,055,253 
168,337,452 
173,591,364 
173,011,283 
162,763,483 
167,689,322 
164,195,266 
172,317,688 
165,054,497 
184,206,984 
203,131,404 
212,149,023 
221,715,763 
226,192,923 
224,310,654 
223,907,845 
168,452,942 
184,204,745 
168,843,000 
174,187,800 
197,394,900 

$39,337, ooa 
46,191,000 
47,651,000 
47,616.000 
47,616,000 
47,368,000 
57,646,000 
57,173,000 
57,086,000 
57,043,000-
57,173,000 
83,958,000 
83,706,000 

729,663,000 

6,516,331,628 

7,064,328,859 

82,120,800 
70,674,400 
77,678,100 
78,322,600 
76,278,600 
84,540,000 
83,532,700 
85,640,600 
89,925,700 
98,232,300 
98,984,300 
90,785,000 
97,518,800 
92,793,500 
94,031,000 
102,185,900 
112,414,100 
131,937,000 
135,600,200 
133,404,400 
129,119,900 
104,493,000 
109,545,600 
105,859,300 
96,262,700 
99,742,600 
101,002,600 
107,626,400 
103,806,700 
86,264,700 
90,552,200 
95,233,300 
106,113,700 
111, 721,100 
121,577,100 
108,655,100 
110,364,400 
119,727,000 
122,143,800 
137,883,800 
135,246,400 
93,174,691 
95,687,526 
115,905,654 
155,941,628 
194,327,383 

4,872,268,282 

5,601,831,282 



EEPORT OF THE COMPTROLLER OF THE CURRENCY. 

TREASURY DEPARTMENT, 
OEFICE OF THE COMPTROLI>ER OF THE CURRENCY, 

Washington, Decerriber ./, 1919. . 
S I R : I have the honor to submit herewith the fifty-seventh yearly 

report of the Comptroller of the Currency concerning the operations 
of this bureau for the 12 months ending October 31, 1919, as re­
quired by section 333 of the Revised Statutes of the United States.^ 

NATIONAL BANKS IN THE RECONSTRUCTION PERIOD, 

Exactly 12 months and 20 days have elapsed since the signing of 
the armistice, which brought to a victorious ending for our country 
:and our Allies the greatest and most destructive war in all history. 

We foresaw a year ago that we had many new and gigantic prob­
lems to face and solve, although we were then unable to visualize 
the vast and far-reaching character and tendencies of the momentous 
questions which loomed before us. 

The national banks of the country, in conjunction with the State 
banking institutions and in cooperation with the Federal reserve 
banks, have measured up to their responsibilities and have performed 
inestimable service in facilitating the transition for the huge pro­
ducing, business, and industrial interests of the country from a war 
t o a peace basis, without suffering the shocks and jars or the com­
mercial crisis and business collapse which many predicted would ensue 
when the feverish activity of the war period should end. 

For the national banks of the country the fiscal year ending Oc­
tober 31, 1919, has been from every standpoint the most, successful 
in.their history. 

In the 12 months ending June 30, 1919, the gross earnings of the 
national banks amounted to $910,760,000 and the net earnings to 
$240,366,000. For the 12 months ending July 1, 1914, the net earn­
ings of the national banks were reported at $149,270,171. The in-
•crease, in the net earnings which has taken place in the past five 
years thus amounts to $91,095,829, which exceeds by $4,491,778 the 
total increase in net earnings shown in the entire 40-year period from 
1874 to 1914. 

In the matter of immunity from failure the record for the fiscal 
year ending October 31, 1919, is unprecedented. For the 40-year 
period from 1874 to 1913, both inclusive, for every 7,700 banks 
operated the number of national baiik receiverships involving loss to 
•depositors averaged 16.8 per year. 
• 893 
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For the calendar year 1914, the first year under the present ad­
ministration,, this was reduced to eight such failures; for 1915, to 
five; for the years 1916 and 1917, to three each; for the year 1918, to 
one; and for the fiscal year ending October 31, 1919, none, there 
being no failure of any national bank in the entire IJnited States 
involving a dollar's loss to any depositor. 

The number of national banks in operation and authorized to do 
business on October 31, 1919, was 7,900. 

Thei official figures show that the total resources of all national 
banks on November 17, 1919,. amounted to $22,444,992,000, being 
an increase of $2,623,588,000 over the total resources reported on 
November 1,1918. 

As compared with the returns of August 9,1913, of $10,859,000,000, 
the increase to November 17, 1919, was $11,585,000,000, or 107 per 
cent, in a little over six years. 
. Tlie increase in total resources which has taken place in these past six 

years has, therefore, ieen greater than the total increase shown during 
the entire existence ofthe national hanlcing system from its inauguration 
in 1868 to August, 1918. 

In the last annual report I had the honor to point out that of the 
seventeen billion dollars of United States Liberty bonds placed by our 
country during the war up to the signing of the armistice, 
$8,603,711,205, or 50.6 per cent—a clear majority—were allotted to 
the national banks of the country for their clients and themselves 
on the subscriptions sent in through these banks. 

Of the $4,500,000,000 Victory notes placed in the spring of 1919, 
$2,476,906,000, or over 55 per cent, were also applied for or placed 
through the national banks. 

ECONOMIC PROBLEMS NEEDING SETTLEMENT. 

The volume of the country's business during the past year and its 
industrial activity can not be properly gauged by the totals of bank 
clearings. While the volume of transactions, as expressed in dollars 
and cents, has exceeded all previous records, the unpleasant fact 
remains that in the past 12 months, when the obvious duty which 
confronted our whole people was to bend every effort toward not 
only continuing at full speed at the high point of production pre­
viously reached for all essential products, but where possible to 
increase our output to supply the needs of other countries, we have 
in some directions slowed down and radically reduced the output of 
mines and factories. I t is no part of my duty to determine the causes 
or undertake to place'the blame. I am expected to assemble and 
put before you and the public facts bearing on our financial and 
commercial situation, even at the risk of reiterating what may have 
been presented by others. 

The products which it was particularly obvious would, be most 
sorely needed in increasing quantities in the reconstruction period,, 
for our own country and for the nations of Europe in addition to 
food, were steel, iron, and coal. 

The record shows that for the calendar years 1917, 1918, and 1919> 
our exports of steel and iron products to foreign countries averaged 
approximately $1,000,000,000 a year, though less in 1919 than in 
either of the two preceding years. 
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HEAVY SHRINKAGE IN PRODUCTION OF ESSENTIALS. 

The output of bituminous coal in this comitry for 1918 had reached 
585,883,000 tons. The demand for coal for the year 1919 in this 
country and abroad was sufiicient to have absorbed readily for 1919 
an output as great or greater than that of 1918 on a price basis 
which would have yielded a full and fair return to the miners. But 
the preliminary figures for 1919, recently published, indicate a falling 
off for the year 1919 of approximately 130,000,000 tons in the pro­
duction of bituminous coal, and a reduction in anthracite coal of 

. 12,000,000 tons additional. 
In 1918, the pig-iron production of this country was 38,230,000 

tons; but the output for 1919, according to the latest estimates, 
was 30,900,000—the production in 1918 having been about 24 per 
cent greater than for 1919. 

The production of steel ingots for~1918 had amounted to 43,051,122 
tons and more were needed. In 1919 the estimated output was 
reduced to 34,000,000 tons—the output for 1918 being nearly 27 
per cent more than for 1919. 

I t requires no profound economist to prove that when we produce 
40,000,000 tons of steel ingots—even though they be sold to the con­
sumer at $30 per ton, with a margin of $3 per ton profit to the pro­
ducer—we add 33J per cent more to the country's wealth than if 
we make only 30,000,000 tons and sell them to the home consumer 
a t $40 per ton with a margin of $13 per ton profit to the manufac­
turer. With the larger production the country is enriched by the 
bringing into existence, and manufacture from the crude ores, of 
10,000,000 additional tons of steel billets. If the production is 
reduced to 30,000,000 tons and high prices maintained, i t is true 
that the steel maker profits for the time beiag, but the country's 
wealth is diminished, and the, apparent, and probably temporary^ 
profits of the manufacturer simply aid in keeping up the high cost 
of living. These same principles may be applied with equal force 
to all the other elements of wealth and production which contribute 
to our country's growth and progress. 

In 1914 this countrv produced 16,134,000 bales of cotton. In 
1919 we raised 11,030,000 bales, or 5,106,000 less than in 1914. 

In 1915 the wheat crop was 1,025,801,000 bushels; but in 1919 
our wheat production amounted to but 949,897,000 bushels. The 
consumer, hov/ever, had to pay for the smaller crop twice as much 
as for the big one. 

The production of corn in 1917 amounted to 3,065,233,000 bushels;, 
in 1919 the production was 2,917,450,000. In 1918 we produced 
1,090,322,000 bushels of oats; in 1919 the production amounted to 
895,603,000 bushels. The production of copper in 1918 was 
1,908,534,000 pounds; in 1919 the output is estimated at 1,008,278,000 
pounds. 

By producing less and charging our own. people two or three 
prices for the lessened output, we may appear to be growing richer, 
but are we not somewhat in the position of the man who tried to 
lift himself by his own boot straps ? 

, Our output of gold for 1918 was $68,646,700; in 1919 it is estimated 
a t $58,488,800. Of silver we produced in 1918 $66,756,331, and in 
1919 $61,966,412. 
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DIMINISHED PRODUCTION WITH PRICE INFLATION DOES N O T ENRICH 
A COUNTRY. 

So far as the products of farm and mine and mill and factory go to 
our own people and are paid for and consumed or used by them, these 
figures tell us . that our production of wealth is actually diminishing 
rather than increasing, and that the infiated prices which we give to 
producer and manufacturer do not constitute actual increasing 
wealth. To the extent that this reduced output of wheat, cotton, 
and coal and steel and iron can be sold to foreign nations and settled 
for by them in gold, we may believe ourselves to be enriched by the 
infiated prices which we receive. I t is a tjuestion whether any 
business or nation can establish prosperity on the ruin of its customers. 
To the extent, however, that our exports of wheat and steel and iron 
are paid for in products or merchandise from other countries for 
which we pay inflated prices commensurate with those we charge our 
country, we gain nothing, even on the surface. 

I t is clear that no country can be enriched by merely increasing 
prices of products produced and consumed by ' i t s own people. If 
the output of field and mine and factory are doubled and the prices 
paid by consumers remain stable and the surplus is saved or sold 
abroad, the country thrives. If the production remains the same but 
the prices for products are doubled and paid by the people of our own 
country, there is obviously no increase in the stim total of wealth. 

This country would for the moment appear to prosper if we could 
sell our surplus products at high prices in foreign countries and re­
ceive payment in gold or in goods at the former or normal prices; but 
it is very evident that we make no net profit when we sell a cargo of 
steel or machinery at an advance of a hundred per cent and accept in 
payment thereof a cargo of silk or a cargo of coffee also at a hundred 
per cent advance. 

I t would also be economically unsound as well as ungenerous for the 
manufacturers of this country to strive now to unload upon the im­
poverished, upon the famishing, countries of Europe, who fought side 
by side with us to preserve the freedom of our race, our merchandise 
and raw products at exorbitant prices which would be to them 
ruinous or which they could only meet by unbearable sacrifices. 

OUR COLOSSAL FOREIGN TRADE. 

The excess value of the merchandise which this country has shipped 
abroad in the six years from 1914 to 1919, both inclusive (December, 
1919, estimated), over and above the value of the merchandise im­
ported in the same period, which we usually speak of as the favorable 
' 'balance of trade," is $15,597,658,892. 

A large part of this huge credit balance represents goods paid for 
with money borrowed from our Government and yet due us, aggre­
gating practically $10,000,000,000. For this much of the trade 
balance in our favor we hold bonds of the several Governments with 
which we were alHed. 

The excess value of gold imported by us over the amount of the 
gold exported for the same period amounted to $1,114,359,161, but 
our exports of silver for this period exceeded imports of silver by 
$406,586,329, 
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The American securities formerly held abroad, now repurchased 
by investors in this country, is estimated at from $4,000,000,000 to 
$5,000,000,000. 

New securities issued in foreign countries, purchased in this 
country, and temporary credits given to purchasers of American 
goods in foreign countries have amounted to many hundreds of mil­
lions of dollars additional. 

The European countries which stand most bitterly in want of 
American products, especially of the raw materials, and the machinery 
necessary to reequip their factories, are absolutely unable to pay us in 
gold for all we send them; and they are not yet producing or manu­
facturing upon a sufficiently large scale to enable them to send us 
immediately merchandise with which to pay us for what they 
need and must have. I t is therefore necessary that financial 
measures be devised by which the producers of this country, 
otherwise than through our Government, may be enabled to sup­
ply to the European countries the raw materials long enough to 
enable them to manufacture the finished goods and sell them to us 
or to other countries and thus reestablish trade and credit. . 

The official figures indicate that, for the calendar year 1919, our 
-exports of meat and dairy products amounted, at the prices which 
we have charged for them, to more than a billion dollars, while the 
value of wheat, flour, and other food products exported by us will 
amount to nearly a billion dollars more. For our raw cotton and 
•cotton manufactures sent abroad we were credited with an addi­
tional one and a quarter to one and a half billion dollars in 1919. 

FOREIGN BALANCES COLLECTIBLE IN GOODS, NOT IN GOLD. 

The impossibility of demanding payment in gold for all the goods 
shipped to Europe will be realized vividly when we remember that all 
the gold coin and gold bullion in the world, aside fromthe three or three 
and a quarter billion dollars we hold iii the United States^ is'estimated 
at scarcely six billion dollars. Therefore, all of that remaining world 
stock of gold would not be sufficient to pay this country, if it should 
all be sent to us—which is, of course, unthinkable—more than 40 per 
€ent of the credit balance of trade we accumulated against the rest of 
the world in the six years since January, 1914, and the greater portion 
of which Europe still owes us as expressed in the obligations of 
foreign Governments now held by the United States. 

Apparently the only solution of the problem is to find some way by 
which we may furnish the European countries with which we desire 
to trade the crude materials and machinery which their people need, 
so that they may convert by the application of human skill and 
energy the raw products into finished fabrications and merchandise 
worth from ten to a thousand, times the value of the raw material. 
One bale of cotton which the farmer sells for $250, if manufactured 
into finest fabrics b}^ the skilled Belgian lace makers will realize 
$250,000 or more. A cargo of lumber shaped, carved or sculptured 
or made into furniture by the ingenious artificers of France and 
Switzerland, would yield a thousand times its crude value; while 30 
pounds of special steel costing a few dollars, if converted by human 
ingenuity and labor into Swiss watch springs, would pa}^ a million 
dollars of Europe's debt to us. 

140325—FI 1919 57 
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PROSPERITY TO ENDURE MUST BE BASED ON SOUND PRINCIPLES. 

Having presented the official figures collected by my department 
of the Gbvernment, apparently exhibiting magnificent prosperity, I 
might be thought guilty of deception and derelict in. duty if I failed 
to add the facts which warn us that this prosperity may become 
largely artificial, is precarious and may collapse in disaster unless we 
as a people use the sagacity and foresight of the business man who 
protects and helps an embarrassed creditor having good prospects 
for restoration and future success. 

We must all see that it is of supreme importance—in fact, vitally 
necessary—to devise means for furnishing foodstuff's to the European 
nations to avert starvation in the ensuing months while they are 
working and getting to work, and to arrange terms of settlement 
which may be within their ability to carry out. When the millions of 
European workers resume their normal occupations, and, with the 
necessary machinery and raw materials, again begin to produce on 
a prewar scale, they may make good the colossal waste of the four 
years of war with a rapidity which may happily astonish the most 
optimistic of us. 

The mills and factories, fields, cities, and towns of the Central Powers 
were not destroyed. The devastated regions of France and Belgium will 
soon be rebuilt; Great Britain is intact, and Italy but little devastated. 
Our own coimtry has increased enormously, in the war period, her 
manufacturing plants and her capacity to produce and create wealth. 

Europe's surplus investible income before the war was estimated 
at four or five billion dollars per annum; and those countries may 
before long begin to discharge their war debt on a scale which few 
now dare to dream of. 

History is filled with proof that it is impossible to destroy in any 
civilized people the ability to recover, or the qualities of ambition, 
hope, and energy. When these are stimulated, encouraged, and 
offered definite promise by strong, friendly, and present power, they 
assert themselves quickly and powerfully. 

From my official information and study of the facts I am convinced 
that the conservative and constructive banking forces of our country 
have been, and are ready and willing to give all the help here and 
abroad that regard for the general welfare and safety of all con­
cerned will justify. Refraining from extortion at .home they have 
restrained reckless speculation and hazardous enterprises while 
encouraging useful and promising development. Their unprece­
dentedly safe and prosperous condition is largely the result of a 
broadly sagacious policy, and vindication of it, an exhortation to 
those in every other department of business to imitate their example. 

BANKERS' INFLUENCE MAY H E L P CORRECT EVILS AND ARREST 
PERILS. 

Our bankers, however, have not beeii able to restrain, except in a 
very limited way, the individual extravagance and indulgence, 
luxury, and display which constitute the most serious peril to us, 
and which have reached proportions which, in our present condition, 
amount to crime with the majority of our citizenship guilty. Nor 
have the banking forces or any other exponents of our real business 
sense been able to limit the crazy rapacity developed in some of our 
leading industries among men who should know better, but who 
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apparently have become wildly intoxicated by special opportunities 
for exorbitant profits. 

These conditions, however, are no new thing under the sun. In 
the closing years of our War of the Revolution, General Washington, 
Commander-in-Chief of our Armies, in referring to the profiteers of 
that day, described them in the following language: 

' ' This tribe of hlacTc gentry worlc more effectuaUy against ^5, than the 
enemy's arms. They are a hundred times more dangerous to our liberties, 
and the gr^at cause we are engaged in. * * * j i ĝ much to he 
lamented, that each State, long ere this, has not hunted them, down, as 
pests to society, and the greatest enemies we have to the happiness of 
America. I would to God, that some one of the most atrocious in each 
State, was hung upon a gallows, five times as high as the one prepared by 
Haman. No punishment, in my opinion, is too great for the man who 
can build his greatness upon his country's ruin. * * * ' Let vigorous 
measures be adopted; not to limit the prices of aHicles, for this, I believe, 
is inconsistent with the very nature of things, and impracticable in itself; 
but to punish speculators, forestallers, and • extortioners, and, above all, 
to sink the money'] {i. e., redeem the currency) "by heavy taxes, to pro-
mote public and private economy, and encourage manufactures. Meas­
ures of this sort, gone heartily into by the several States,^ would strike ot 
once at the root of aU our evils." 

Let us hope that the wise conservatism and foresight of the great 
banking power will prove to b e a powerful influence to lessen or 
remove these dangers to ourselves and the w^orld. They may be able 
to impress on the great body of our commercial and industrial 
leaders the truth they have learned, that in a time like that through 
which we are passing the old policy of ' 'live and let l i v^ ' is the' 
wisest possible; and that for the long run an assurance of future 
permanent and substantial profit can be had only by reducing present 
profits to the thinnest reasonable margin and limit earnings, dividends, 
and additions to surplus to the most modest figures consistent with-
safety. The Government could well afford to lose some of its gather­
ings from excess profits arising from high prices, and with the lowest 
scale of prices and profits thus indirectly allow money to be left to 
the people at home, to increase their comfort and contentment and 
encourage minor development, and to hasten the progress of our 
friends and customers abroad toward prosperity and ability to meet 
their obligations. , 

Our own people have raised, by taxation, in 1918 and 1919 mainly 
for the war expenses of the Government and the reduction of our 
debt which has already begun, about $10,000,000,000; andin about, 
two years subscribed and paid for more than $20,000,000,000 of Lib­
erty bonds and Victory notes, largely from surplus income and profits. 

MEANING OF THE SHRINKAGE IN VALUE OF FOREIGN EXCHANGE. 

There is much confusion in the public mind as to the real meaning 
of the collapse in the rates of foreign exchange. If France, 
England, and Italy and other countries were stiU on a gold basis— 
that is to say, were still redeeming their paper money in gold, as this 
country is doing and has always done since the resumption of specie 
payment in 1879—the pound sterling would be steady at its gold 
equivalent of $4.8665; and the franc and lire at 19.3 cents, less merely 
the cost of ocean transportation, interest, and insurance on the English, 
French, and Italian coias to New York where, with the free coinage of 
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gold which this country maintains, they could be converted into 
aollars on the above-fixed basis. 

The whole trouble arises from the fact that the foreign nations 
whose paper currency has so shrunk in value are no longer on a gold 
basis. The enormous amount of fiat money which it became neces­
sary for them to issue during the war, although still a legal tender 
for. the payment of debts in those countries, can not be exchanged for 
gold on the old basis. As the value of paper money declines in 
purchasing power, the prices of commodities in thosQ countries 
advance. While their prices for commodities are quoted in foreign 
countries in pounds sterling, francs, or lire, the value of the American 
dollar as expressed in foreign currencies moves rapidl}^ upward. 
With sterling at $4 the American dollar is at a premium in London of 
about 20 per cent. With franc notes quoted at 10.36 to the dollar, 
the American dollar in Paris is quoted at a premium of two for one. 
When the lire of Italian exchange is quoted at 12.43, the American 
dollar in Italy is at a premium of 2.4 times its former value in lire. 

The onl}^ way possible to bring "foreign exchange" back to the old 
gold parit}^ is to reestablish the credit of foreign countries. The 
thought of this country is unified in the conclusion that the solution 
of this great problem is to be gotten by certain direct means in which 
the United States can assist more than any other human power, but 
which it has no way of enforcing: 

(1) By putting the millions oi worldng men and women back to 
work, so that human energy may be tul l j utilized in increased pro­
duction and the creation of wealth. 

(2) By thrift, economy, and saviag—to widen the margin between 
the cost of living and the wealth created. 

(3) By avoidance by foreign nations of purchase and importation 
of luxuries and by their refusal even to import essentials when these 
can be produced at home. 
. (4) By every possible effort to increase the production abroad of 
those things for which a market can be found in this country; and at 
the present prices prevailing here the list of such articles is long and 
extensive. / 

Substantially the only use which people in, this country have for 
European exchange—which no longer means gold but merely paper 
currency of the different European countries—is to apply those 
currencies to the purchase of merchandise ^ or securities in Europe 
at prices at which the}̂ ^ can. afford to import that merchandise or those 
securities to this country, pay the shipping charges and insurance, 
.and then dispose of them here without loss. 

N O RESPONSIBILITY ON Us TO MAINTAIN PARITY OF GOLD AND PAPER 
MONEY OF OTHER COUNTRIES. 

The responsibilit}^ is not and never will be upon this country of 
maintainmg the parity of gold and paper money in any European or 
•other foreign country. That is a duty and responsibility which each 
countr}^ must assume and work out for itself, and its success in doing 
so will be dependent upon the stability of each Government, upon 
the industry and thrift of its population, and upon the adequacy and 
fairness of their systems of taxation. 

The war has produced unimaghied destruction and devastation in 
parts of Europe, but.it has not destroyed the vast amount of capital 
accumulated through the ages; nor has that capital as yet by taxation 
been turned over in even a large measure to the use of the State. 

http://but.it
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SLTBORDINATE GERMANY'S INTERNAL D E B T TO OBLIGATIONS D U E 
ALLIED NATIONS. 

The huge debt of Germany, estimated at 200 billion marks or more 
and owed by the Government, is held by the German people—very 
largely by the junker or former governing classes. 

I t is a recognized principle in this countiy that men with a nice 
sense of honor, when unfortunate, do not make preferred creditors 
of members of their own families, but rather require them to wait 
until the fair demands of other creditors have been met. That 
principle applied in Germany instead of incurring for her the bhght 
and shame of complete repudiation would win for her a consideration 
which she does not now inspire. Incidentally, it might force many 
of the junkers and other capitahsts of Germany while waiting until 
their country can adjust its finances and pay interest on their holdings^ 
to add their abilities and energies to the productive power of their 
nation; in plain words, to go to luork, get into close touch and con­
sequent sympathy with the masses, and acquire the habit of useful 
industry which might cure them of the tendency to destruction, 
war, and invasion. 

The United States, for several years after they had achieved inde­
pendence and before their Government and resources could be coor­
dinated, were compeUed to postpone payment of domestic creditors, 
even including the overdue salaries of officers who had served in the 
Revolutionary Armies, and to do business with paper currency, 
debased even below that of many European nations to-day. 

Our own financial condition in 1.778 and 1779 had become so des­
perate and our currency had shrunk to such a degree that General 
Washington, in reviewing the situation at that time, wrote as follows: 

" The depreciation " (of the currency) " has got to so alarming a point 
that a wagonload of money will scarcely purchase a wagonload of pro­
visions. * * * To make and to extort money, in every shape that 
can be devised, and at the same time to decry its value, seems to have 
become a mere business, and an epidemical disease, calling for the inter­
position of every good man and body ofmen." 

The people of the Confederate States, after an unsuccessful war, 
got not one penny for their great holdings of Confederate bonds-and 
currency, and yet these States recovered in a few years, and in 15 
years entered upon a period of unexampled prosperity and growth. 
As it has been estimated that the surplus income of the Germans in 
the prewar peiiod available for investment at home and abroad 
amounted to probably 2 billion dollars per annum or more, there is 
good reason to believe that with thrift and economy and intensive 
production, the Gernian people before long should be in a position 
to pay to the Allies annually an amount approximating the sum 
which they formerly invested in new enterprises and securities; and 
with the reestablishment of stable Governments and tho resumption 
of work by the populations engaged in more than four years of 
destructive warfare, the hope that the Allied Nations may in a few years 
have their credit again well reestablished seems to be well founded. 

T H E BANKING POWER OF THE UNITED STATES. 

Our country has now become the world's banker, and virtually all 
the nations on earth, large and small, are looking for credit or aid, 
of one kind or another, from us. We hold about one-third or more 
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of the world's siippty of gold coin and bullion, according to the best 
available estimates, and the rest of the world owes to our Government 
and to our business men at this time, an amount represented by Govern­
ment and other obligations equal to more than twice the total stock of 
gold in all other countries of the world, and with the balance of trade 
rolling up in our favor hundreds of millions of dollars month by month. 

The so-called " 13anking Power" of the United States in June, 1919, 
as expressed by the capital, surplus, profits, circulation, and deposits 
of all national banks and aU reporting State banking institutions, 
including trust companies, together with the estimated amount of 
such funds in nonreporting vState banks, plus the capital, surplus, 
Government and reserve deposits and circulation of the Federal 
reserye banks as of June 30, 1919, was $45,756,300,000. 

This represents an increase in the banking power of the United 
States over June 30, 1918, of $6,673,500,000. " 

The banking power of our country at this time is lliree Times as 
great as the total banking power of the entire world in 1890 as esti­
mated by MulhaU at $15,585,000,000. The banking power of the 
United States, according to Mulhall's estimate in) 1890, was only 
$5,150,000,000. Our banking power is, therefore, to-day about nine 
times what it was just 30 years ago. 

Data relating to the banking power of each class of banks and of 
aU banks are shown in the foUowing table: 

Baiihing power of the United States, June 30, 1919. 
[Money columns In millions.] ° 

National banks 
Reporting State banks, 

savings banks, trust 
companies, etc 

Nonreporting p r i v a t e 
banks (estimated) 

Total 
Federal reserve banks 

Grand total 

Num­
ber of 
banks. 

7,785 

21,338 

2,483 

31,606 
2 12 

31,618 

Capital 
paid In. 

SI, 118.6 

1,318.8 

. 48.4 

2,485.8 
82.7 

2,568.5 

Smplus 
and 

profits. 

$1,354..4 

1,653.4 

33.2 

3,041.0 
49.5-

3,090.5 

De­
posits.! 

$12;939.9 

20,838.5 

528.6 

34,307.0 
2,436.7 

36,743.7 

National 
bank cir­
culation, 
Federal 
reserve 

notes, and 
Federal 
reserve 
bank 
notes. 

$677.2 

677.2 
2,676.4 

3,353.6 

Total, 
June, 
1919. 

$16,090.1 

23,810.7 

610.2 

40,511.0 
5,245.3 

45,756.3 

Total, 
June, 
1918. 

$14,209.4 

20,536.9 

477.1 

35,223.4 
3,859.4 

39,082.8 

Increase 
over 
1918. 

$1,880.7 

3,273.8 

133.1 

5,287.6 
1,385.9 

6,673.5 

1 Includes also dividends unpaid, postal savings, and United States deposits, certified cliecks and cash­
iers' cliecks outstanding to banks, except In case of reserve deposits of member banks with Federal reserve 
banks, but not amoimts due to other banks. 

2.Tune 27. 

ENORMOUS FOREIGN TRADE OF UNITED STATES. 

The volume of merchandise exported by this country, in the 12 
months of the current calendar year (December being estimated) will 
reach the huge total of $7,921,847,000. Our imports for the same 
period (estimating December) will approximate $3,904,406,000, mak­
mg our excess.of exports over imports $4,017,441,000—a debt which 
the rest of the world has to find some way to settle with us. This 
settlement, of course, can not be made in gold—in fact, but a very 
small portion of it will probably be paid in gold, but it will have to be 
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finaUy adjusted mainly (a) in merchandise to be shipped us; (b) in 
securities (of all kinds) to be sold to us; and (c) in services to be ren­
dered to us, such as ocean transportation, insurance premiums, etc. I t 
is also probable that a material portion of this debt will be liquidated 
through the large expenditures of money which will be disbursed, 
principally in Europe, by American tourists in the next few years. 

The excess of our exports to Europe over our imports from Europe 
for the calendar year 1919 wiU exceed $4,400,000,000. This, taken in 
connection with, our grand total excess of exports over imports of 
about $4,000,000,000, means that our imports from the other countries 
of the world (South America, the Orient, etc.) have exceeded our 
exports to those other countries for the year by about $400,000,000. 

The foUowing tables show pur exports and imports of merchandise 
for the past six years and the excess of exports over imports (Decem­
ber, 1919, being estimated): 

Imports and exports of merchandise, calendar years 1914, 1915, 1916, 1917, 1918, and 
1919. 

Imports of 
merchandise. 

Exports of 
merchandise. 

Excess of ex­
ports over 
imports. 

1914. 
1915. 
1916. 
1917. 
1918. 
1919. 

$1,789,276,001 
1,778,596,695 
2,391,635,335 
2,952,465,955 
2,970,000,000 
3,904,406,329 

$2,113,624,050 
3,554,670,847 
5,482,641,101 
6,226,255,654 
6,085,000,000 
7,921,847,555 

$324,348,049 
1,776,074,152 
3,091,005,766 
3,273,789,699 
3,115,000,000 
4,017,441,226 

Total, 6 years. 15,786,380,315 31,384,039,207 

Gold arhd silver imports and exports for calendar years 1914 to 1919. 

GOLD. 

15,597,658,892 

1914 
1915 
1916 
1917 
1918.. - . . . 
1919 

Total, 6 years 

Imports. 

$66,538,659 
171,568,755 
494,009,301 
977,176,026 
124,413,483 
62,363,733 

1,896,069,957 

Exports. 

$112,038,529 
146,224,148 
90,249,548 

291,921,225 
190,850,224 
116,575,535 

947,859,209 

Excess of ex­
ports over 
imports. 

$45,499,870 

66,436,741 
54,211,802 

166,148,413 

Excess of im­
ports over 
exports. 

$25,344,607 
403,759,753 
685,254,801 

1,114,359,161 

SILVER. 

^ 

1914 
1915 
1916 
1917 
1918 
1919 

Total, 6 years 

Imports. 

$30,326,604 
29,110,323 
34,154,375 
35,003,563 
70,328,153 
78,825,266 

277,748,284 

Exports, 

$54,965,023 
50,942,187 
59,791,523 
78,279,931 

139,181,399 
301,174,550 

684,334,613 

Excess of ex­
ports over 
imports. 

$24,638,419 
21,831,864 
25,637,148 
43,276,368 
68,853,246 

222,349,284 

406,586,329 

GOLD, SILVER, AND PAPER MONEY IN THE WORLD. 

The world's stock of gold, silver, and paper money, as of the latest 
dates obtainable, is found in the following tabulated statement 
furnished through the courtesy of the Director of the Mint: 



M O N E T A R Y S T O C K S O F T H E P R I N C I P A L C O U N T R I E S O F T H E W O R L D . 

E N D O F C A L E N D A R V E A R 1918. . 

(Stated in Un i t ed Sta tes dollars.] 

CD 
O 

Count ry . 

N o r t h Amer ica : 
U n i t e d Sta tes 
Canada 
Mexico 
Br i t i sh H o n d u r a s 
Costa R i c a 
Domin ican R e p u b l i c . . . . 
Gua temala 
Hai t i 
H onduras 
Nicaragua 
Salvador 

South Amer ica : 
Argent ina 
Bolivia 
Brazil 
Chile 
Colombia 
E c u a d o r 
Pa raguay 
Peru 
Uruffuav i . . . 
Venezuela 

Europe: 
Aus t r i a -Hungary . . . 
Belgium 2 
D e n m a r k 
F in l and . . . . 
F rance 
Germany 
Great Br i ta in . 
I t a ly 
LuxemboursT . . 
Ne ther lands 

Monetary 
s t a n d a r d . 

Gold . 
. . . d o 
. . . d o 
. . . d o . . . 
. . d o 
. . . d o 
Silver 
Gold 
Silver 
Gold 
Sliver 

Gold 
. . . d o . . . 
. . do 
. . . d o . 
. . do 
. . . d o 
. . . d a 
. . do 
. . . d o . 
. . do 

. . . d o 
do 

. . . d o 
do 

. . . d o 

. . . d o 
do 

. . . d o . . . 

. . do 

. . . d o . . . . . . 

Monetary un i t . 

Dollar 
do 

Peso 
Dollar 
Colon 
Dollar 
Peso 
Gourde 
Peso 
Cordoba 
Peso 

do 
Bol iviano 
Milreis 
Peso 
Dollar 
Sucre 
Peso 
L ib ra 
Peso 
Bolivar 

Krone 
F r a n c 
K r o n e 
Markka 
F r a n c 
Mark 
P o u n d 
Lira 
F ranc 
Guilder . . 

Metallic 
s tock, un­
classified. 

Thousands. 

S60,927 
250,000 

O " -

• 

3,003 

Gold s tock. 

I n banks 
a n d p u b h c 
treasuries. 

Thousands 
§3,165,226 

130,900 

3 
1,415 

100 

500 

757 

321,869 

27,301 

. 4,519 
3,713 

15,669 
51,094 
6,866 

53,186 
51,346 
51,992 

664,017 
538,808' 
719,558 
234,109 

125 
277,957 

I n circula­
t ion. 

Thousands. 

S300 

200 

4,702 

482 
16,598 

5,272 

483 

Tota l . 

Thousands 
$3,165,226 

130,900. 

3 
1,415 

400 

700 

757 

321,869 

27,301 
4,702 
4,519 
3,713 

- 482 
32,267 
51,094 
12,138 

53,186 
51,346 
51,992 

664,017 
538,808 
719,558 
234,109 

608 
277,957 

Silver 
s tock. 

Thousands. 
S656,137 

165 
697 
400 

150 

3,621 

16,389 
6,661 
6,249 

427 

424 

9,508 

11,548 
5,460 

657 

61,432 
4,764 

15,028 
1,255 

49,665 

Paper cir­
culat ion. 

Thousands. 
1 S3,865,352 

4 224,501 

481 
6,409 
1,400 

240,000 

1,000 
2,960 

12,009 

500,757 
13,684 

551,509 

9,908 
5,790 

120,599 
24,862 

4,345 

8,713,016 
906,367 
120,000 
223,147 

5,838,173 
9,093,047 
2,188,134 
2,677,682 

5 63,796 
470,536 

Popula­
t ion. 

Thousands. 
105,015 

8,075 
15,502 

41 
431 
725 

2,119 
2,500 

562 
704 

1,268 

8,066 
2,890 

26,542 
3,641 
5,071 
2,000 
1,000 
5,800 
1,346 
2,816 

52,368 
7,658 
2,921 
3,269 

39,700 
67,810 
46,089 
36,546 

260 
6,583 

Pe r cap i t a . 

U n ­
classi­

fied 
meta l . 

"S7.*55' 
16.13 

"" ' . b i ' 

Gold. 

S30.14 
16.21 

.07 
3.28 

.55 

.28 

.60 

39.90 

1.02 
1.29 

.89 
1.85 

.48 
5.56 

37.96 
4.31 

1.02 
6.70 

17. 80 

16.73 
7.95 

15.61 
6.41 
2.34 

42.22 

Silver. 

S6.25 

4.02 
1.62 

.55 

.06 

2.86 

.62 
1.83 
1.23 
.21 

"**.*67' 

3.38 

.23 

.71 

.22 

1.55 
.07 

" 'Mi ' 
4.83 
7.54 

Pape r . 

S36.81 
27.80 

11.73 
14.87 

1.95 
113.26 

1.78 
4.20 
9.47 

62.08 
4.73 

20.78 

1.95 
2.90 

120.60 
4.29 

1.54 

166.38 
118.35 
41.08 
68.26 

147.06 
134.10 
47.48 
73.27 

245.37 
71.48 

o 
n 
o 
H 

w 

> 
a 



Norway. 
^ Portugal 

Roumania 2 
Russia. 
Serbia 

Sweden 
Switzerland 
Turkey... 

Asia: 
Ceylon 
Chinae 
Chosen (Korea)2 
Formosa (Taiwan) 2. 
India 7 
Japan 
Netherlands, Indies 2 
Siam.. 
Straits Settlements.. 

Africa: 
Egypt . . . 

Morocco, French. 
South Africa 

Australasia 

Total. 

; .do . . 
. . do . . 
. . do . . 
. . do . , 
. -do . . 
. . do . , 
. -do. , 
.-do-, 
. -do-. 

, . .do-- . 
Slh^er-
Gold.. 

. . -do-. 

. . -do . . 

. . . do . . 

. . .do--

. - -do . . 

. . . do . . 

-do. 

-do-
.do. 
-do. 

Krone. -
Escudo. 
Leu 
Ruble... 
Dinar. . . 
Peseta -. 
Krona. -
Franc. . . 
Pound- -

Rupee 
Tael, dollar. 
Yen 

do 
Rupee 
Yen 
Guilder 
Tical 
Dollar-

E g y p t i a n 
pound 

Peseta 
Pound sterhng 

do 

411,600 

23,889 
34,092. 

783,511 

38,747 
8,608 

1 

13,703 
438,562 
76,574 
80,730 

835 

64,489 
368,009 
43,423 

3,821 

3 33,313 
246,422 

7,739,898 

5,790 

23,390 

57,217 

38,747 
8,608 

1 

19,493 
438,562 
76,574 
80,730 

835 

64,489 
391,399 
43,423 

3,821 

33,313 
246,422 

7,797,113 

6,164 
40,646 

37 

13,993 
220,289 
12,282 
40,553 

4,941 
31,358 

111,145 
91,247 
5,779 
41,532 
15,634 

35,555 
24,638 

30 

1,546,460 

116,902 

480,405 
28,432,814 

645,536 
220,194 
189,930 
703,530 

17,591 

57,589 
20,492 
477,157 
666,061 
79,449 
35,891 
64,995 

234,551 
.860 

30,506 
588,467 

68,942,384 

2,509 
5,958 
7,508 

178,905 
4,622 
20,500 
5,713 
3,880 
21,274 

4,262 
336,042 
16,913 
3,711 

315,156 
55,965 
47,956 
8,266 
714 

12,566 
5,000 
6,465 
5,976 

1,529,179 

2.30 

1.41 
9.19 

. .51 

15.44 1 
1.44, 

4.22 
21.39 
13.40 
20.81 

.20 

.20 
6.99 

.91 

2.28 

.30 

5.15 
41.24 

5.10 

2.45 1 
6.82 

3.03 
10.75 
2.15 

10.45 

LIO 
.09 

.35 ! 
1.63 

.12 
5.02 

21.90 

2.83 
4.93 

1.01 

46.59 

* *63'99 
158.93 

"si.* 49 
38.54 
48.95 
33.07 

4.13 

5.52 
L51 

11.90 
1.66 
4.34 

91.03 

18.67 
.17 

4.71 
98.47 

45.08 

O 
O 

o 

O 

Q 

o 

1 Gold andsllver certificates not included, as they represent those metals, dollar for doUar. 
2 State bank figures only. 
3 Does not mclude metalhc reserve in Government Treasury. 
< Bank notes only. 

8 All except 84,246,000 are German marks. 
6 Shanghai stock only. 
^ Government Currency Department only. 

NOTE.—Figures given represent each coimtry's stock at the end of the year, except where otherv\'lse Indicated. Population figures are from the Statistical Abstract of the United 
States, 1917. Blanks Indicate no figures available, rather than no stock. Gold held abroad, as follows, not Included In above figures: Argentina, S96,06?,428; British Honduras, 
$250,000; Ecuador, $4,986,545; Egypt, $15,831,811; France, $393,160,300; Haiti, $500,000; Straits Settlements, $21,479,267. 

CO 
O 
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NEARLY TWENTY-TWO AND A H A L F BILLIONS OF ASSETS IN NATIONAL 
BANKS. 

The resources of the national banks on.November 17, 1919, reached 
a figure never before approximated in our banking history and 
a.mounted to $22,444,992,000. This was an increase of $2,623,588,000 
over the totals of November 1, 1918, the highest point which had ever 
been attained up to that time. 

The following table provides a comparison of the principal items of 
resources andiiabilities on November 1, 1918, and November 17, 1919: 

[In thousands of dollars.] 

Nov. 1, 
1918—7,754 

banks. 

Nov. 17, 
1919—7,865 

banks. 

Comparison. 

Increase. Decrease 

RESOURCES. 

Loans and discounts 
Overdrafts 
Customer's liability under letters of credit 
Customer's liability account of "Acceptances" . . . . . 
U. S. GovernmiBnt securities i 
other bpnds, securities, etc., (other than stocks)-.. 
Stocks other than Federal reserve bank stock 
Stock of Federal reserve bank 
Banking house. 
Furniture and fixtures- -
other real estate owned 
Lawful reserve vTith Federal reserve bank 
Items with Federal reserve bank in process of col­

lection 
Cash in vault 
Net amounts due from national banks 
Net amounts due from banks, bankers, and trust 

companies 
Exchanges for clearing house 
Checks on other banks in the same place 
Outside checks and other cash items 
Redemption fund and due from U. S. Treasurer.- . 
Interest earned but not collected 
Other assets 

Total -

LIABILITIES. 

Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and taxes paid 
Interest and discount coUected but not earned 
Amount reserved for taxes accrued 
Amount reserved for all interest accrued 
National-bank notes outstanding 
Due to Federal reserve banks 
Net amounts due to national banks 
Net amounts due to other banks, bankers, and trust 

companies 
Certifled checks outstanding 
Cashier's checks on own bank outstanding 
Demand deposits 
Time deposits 
United States deposits •. 
United States securities borrowed 
other bonds borrowed 
Securities borrowed (other than United States) 
Bills payable, other than with Federal reserve 

banks 
Bills payable with Federal reserve banks 
State bank circulation outstanding 
Letters of credit and travelers' checks outstanding. 
Acceptances 
Time drafts outstanding 
Liabilities other than those above stated 

Total . 
Liabilities for rediscounts, including those with 

Federal reserve bank , 

10,096,940 
16,814 
12,563 

319,593 
3,166,492 
1,660,465 

48,177 
67,427 

282,012 
34,653 
46,765 

1,099,208 

260,425 
443,828 

1,177,169 

356,137 
533,435 
68,718 
64,037 
39,271 
12,987 
24,288 

11,560,242 
23,116 
4,923 

343,008 
2,881,881 
1,870,103 

51,873 
61,426 

295,932 
38,993 
46,355 

1,262,339 

476,375 
450,041 

1,433,555 

533,669 
829,784 
90,190 
77,873 
38,716 
46,913 
27,685 

1,463,302 
6,302 

23,415 

'209,'638" 
3,696 
3,999 
13,920 
4,340 

163,131 

215,950 
6,213 

256,386 

177,532 
296,349 
21,472 
13,836 

33,926 
3,397 

19,821,404 2,623,588 

1,107,760 
829,663 
377,875 
27,865 
31,524 
14,348 

,675,698 
10,076 

1,125,124 

1,766,059 
130,591 
125,335 

8,384,892 
2,372,512 
1,136,884 
228,401 
15,138 

634 

78,705 
859,132 

19 
23,640 

332,719 
2,885 

.163,925 

1,153,752 
902,905 
437,395 
60,827 
45,987 
19,550 

680,879 
14,268 

1,357,459 

1,998,993 
296,795 
215,933 

10,260,330 
3,053,685 
270,390 
167,328 
6,332 

97 

56,199 
1,005,956 

58 
6,644 

359,110 
11,701 
62,419 

45,992 
73,242 
59,520 
32,962 
14,463 
5,202 
5,181 
4,192 

232,335 

232,934 
166,204 
90,598 

1,875,438 
681,173 

146,824 
39 

26,391 
8,816 

19,821,404 

629,154 

22,444,992 

680,476 

2,623,588 

51,322 

7,640 

*284,'6ii 

410 

555 

293,216 

866,494 
61,073 
8,806 

537 

22,506 

16,996 

101,506 

1,077,918 

1 Includes Liberty loan bonds. Victory notes, War Savings and Thrift Stamps, U . S . certificates of 
indebtedness, and all other issues of U. S. Government securities. 
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GROWTH OF NATIONAL BANKS BY FIVE-YEAR PERIODS. 

[In thousands of dollars.] 

Date. 
Number 
of banks. 

Total 
deposits. 

Loans and 
discounts.^ 

Reserve 
held. 

Excess 
reserves. 

Sept. 7, 1899. 
Sept. 6,1904. 

.Sept. 1, 1909. 
Sept. 12,1914 
Nov. 17, 1919. 

3,595 
5,412 
6,977 
7,538 
7,865 

3,459,611 
5,131,210 
7,079,570 
8,187,569 

17,467,853 

2,496,751 
3,726,151 
5,128,882 
6,400,767 
12,240,718 

2 890,569 
2 1,244,465 
2 1,605,932 
2 1,577,666 
3 1,264,482 

259,780 
334,678 
346,886 
116,955 
59,562 

Date. 
Number 
of banks. 

Sept. 7, 1899. 
Sept. 6,1904. 
Sept. 1,1909. 
Sept. 12, 1914 
ITov. 17, 1919. 

3,595 
5,412 
6,977 
7,538 
7,865 

Capital. 

605,773 
770,778 
944,642 

1,060,332 
1,153,752 

Surplus 
and 

undivided 
profits. 

350,516 
583,137 
801,738 

1,011,482 
1,340,300 

Circula­
tion. 

200,346 
411,231 
658,040 
918,270 
680,879 

Total 
resources. 

14,650,355 
16,975,087 
19,573,954 

111,483,529 
22,444,992 

1 Includes rediscounts. 
2 Includes cash on hand and due from reserve agents. 
3 Besides the $1,262,339,000 carried with reserve banks on Nov. 17, 1919, the member national banks 

"held on that date cash In vaults amounting to $450,041,000 and had $2,443,599,000 due from other banks. 
Figures for reserve held include reserves of national banks located in Alaska and Hawaii which are not 

members of the Federal Reserve System, consisting of cash on hand and balances due from approved 
>nation£^l,bank reserve agents, amounting to $2,143,000 on November 17,1919. 

Ratio of loans and discounts to total deposits. 
Percent. 

Sept . 7, 1899 72.17 
Sept . 6, 1904 72.62 
Sept . 1, 1909 72.45 
Sept . 12, 1 9 1 4 . . . - - : 78.18 
Nov . 17, 1919. 66.18 

Ra t io of total deposits to capital . 
Per cent. 

Sep t . 7, 1899 671.11 
Sept . 6, 1904- . .• 665.73 
Sept . 1, 1909 - 749.45 
Sept . 12, 1914 772.17 
Nov . 17, 1919 : - 1, 514.00 

VAST GROWTH OF^NATIONAL BANKS IN 20 YEARS. 

The following table furnishes an interesting exhibit, by States, of 
the resources of the national banks of the country at the date of the 
November 17, 1919, call, as compared with their condition 20 years 
before, or, say, on September 7, 1899. From this table it will be seen 
that the national banks in each of 16 States have shown an advance 
•of 1,000 per cent in their total , resources—more than a tenfold 
increase in this period. 
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Comparative statement of ihe total resources of the national banhs as shown by reports 
of condition on Sept. 7, 1899, and Nov. 17, 1919. 

S e p t . 7, 1899. Nov . 17, 1919. 

I n c r e a s e . 

P e r c e n t a g e 
of t o t a l 

r e s o u r c e s of 
e ach s t a t e t o 

t o t a l r e s o u r c e 
of U n i t e d 

s t a t e s . 

A m o u n t . P e r cen t . 
S e p t . 

7, 1899. 
Nov . 

17, 1919. 

Maine 
N e w H a m p s h i r e . 
V e r m o n t 
M a s s a c h u s e t t s . . . 
R h o d e I s l a n d 
C o n n e c t i c u t 

T o t a l , N e w E n g l a n d 
S t a t e s -

N e w Y o r k 
N e w J e r s e y 
P e n n s y l v a n i a 
D e l a w a r e 
M a r y l a n d 
D i s t r i c t of C o l u m b i a . 

T o t a l , E a s t e r n S t a t e s . 

Vi rg in ia 
W e s t V i r g i n i a . - . 
N o r t h C a r o l i n a . 
S o u t h C a r o l i n a . 
Georg ia 
F l o r i d a 
A l a b a m a 
Miss iss ippi 
L o u i s i a n a 
T e x a s 
A r k a n s a s 
K e n t u c k y 
T e n n e s s e e 
O k l a h o m a 

T o t a l , S o u t h e r n S t a t e s . 

Ohio 
I n d i a n a 
I l l inois 
M i c h i g a n . . 
W i s c o n s i n . 
M i n n e s o t a . 
I o w a 
Missour i . - . 

T o t a l , Midd le W e s t e r n 
S t a t e s : 

N o r t h D a k o t a . 
S o u t h D a k o t a . 
N e b r a s k a 
K a n s a s 
M o n t a n a 
W y o m i n g . 
C o l o r a d o 
N e w M e x i c o . . . . 

T o t a l , W e s t e r n S t a t e s . 

W a s h i n g t o n - . -
Oregon 
Ca l i fo rn ia 
I d a h o 
U t a h 
N e v a d a 
A r i z o n a -. 
A l a s k a ( inc ludes n o n m e m b e r 

b a n k s ) 

T o t a l , Pacif ic S t a t e s . - -

H a w a i i ( n o n m e m b e r b a n k s ) . 

T o t a l , U n i t e d S t a t e s . . . 

$43,700,930 
25,221,553 
24,868,899 

488,914,648 
57,885,970 
87,762,436 

$100,704,000 
61,441,000 
51,259,000 

1,003,945,000 
70,582,000 

227,477,000 

$57,003,070 
36,219,447 
26,390,101 

515,030,352 
12,696,030 

139,714,564 

130.44 
143.61 
106.12 
105.34 

2L93 
159.20 

0.94 
.54 
.53 

10.51 
1.25 
L89 

728,354,436 1,515,408,000 787,053,564 108.06 15.66 

1,210,623,130 
110,555,352 
603,862,236 

10,397,382 
93,214,475 
26,874,492 

5,569,207,000 
534,288,000 

2,446,365,000 
22,089,000 
291,790,000 
115,672,000 

4,358,583,870 
423,732,648 

1,842,502,764 
11,691,618 
198,575,525 
88,797,508 

360.04 
383. 29 
305.12 
112.46 
213. 03 
330.42 

26.03 
2.38 
12.99 
.22 

2.00 
.58 

2,055,527,067 8,979,411,000 6,923,883,933 336.85 44.20 

33,686,023 
20,101,901 
13,656,321 
10,375,188 
17,589,526 
8,747,157 
15,945,793 
4,976,070 
29,817,190 
85,839,878 
4,652,393 

58,812,666 
38,881,749 
15,472,068 

430,241,000 
153,32P,000 
185,059,000 
149,735,000 
214,543,000 
111,484,000 
152,223,000 
60,995,000 
146,966,000 
955,451,000 
83,769,000 
215,376,000 
223,904,000 
363,195,000 

396,554,977 
133,218,099 
171,402,679 
139,359,812 
196,953,474 
102,736,843 
136,277,207 
56,018,930 
117,148,810 
869,611,122 
79,116,607 
156,563,334 
185,022,251 
357,722,932 

1,177.21 
662.71 

1,255.15 
1,343.23 
1,119.72 
1,174. 54 

854.62 
1,125.78 

392.89 
1,013.07 
1,700.70 

266.21 
475.86 

6,537.33 

.72 

.43 

.29 

.22 

.38 

.19 

.34 

.11 

.64 
L86 
.10 

L26 
.84 
.12 

348,553,923 3,446,261,000 3,097,707,077 888.73 7.50 

270,274,729 
90,529,115 
346,136,095 
83,467,689 
83,808,056 
77,671,673 
81,937,377 
158,456,335 

1,013,303,000 
399,253,000 

1,563,252,000 
388,463,000 
355,627,000 
645,787,000 
414,111,000 
745-, 875,000 

743,028,271 
308,723,885 

1,217,115,905 
304,995,311 
271,818,944 
568,115,327 
332,173,623 
587,418,665 

274.92 
341.02 
351.64 
365.41 
324.34 
731.45 
405.41 
370.71 

5.81 
L 9 5 
7.44 
L80 
L80 
L67 
L76 
3.41 

1,192,281,069 5,525,671,000 4,333,389,931 363.45 25.64 

7,727,899 
8,399,720 
60,266,128 
40,431,140 
17,934,319 
4,515,008 
60,520,666 
4,938,462 

104,355,000 
112,132,000 
303,461,000 
237,224,000 
112,303,000 
60,390,000 
260,251,000 
40,285,000 

96,627,101 
103,732,280 
243,194,872 
196,792,860 
94,368,681 
55,874,992 
199,730,334 
35,346,538 

1,250.35 
1,234.95 

403. 54 
486.74 
526.20 

1,237.54 
330.02 
715.75 

.17 

.18 
L30 

.87 

.38 

.10 
L30 
.10 

204,733,342 1,230,401,000 1,025,667,658 500.99 4.40 

25,915,392 
19,197,039 
59,356,066 
4,697,866 
8,170,985 
531,926 

2,820,813 

215,209 

268,869,000 
206,093,000 

1,059,571,000 
84,184,000 
70,165,000 
17,955,000 
31,822,000 

2,423,000 

242,953,608 
186,895,961 

1,000,214,934 
79,486,134 
61,994,015 
17,423,074 
29,001,187 

2,207,791 

937.50 
973.57 

1,685.14 
1,691.99 

758.72 
3,275.51 
1,028.12 

1,025.45 

.56 
' .41 
L28 
.10 
.17 
.01 
.06 

.01 

120,905,296 1,741,082,000 1,620,176,704 1,340.04 2.60 

6,758,000 

4,650.355,133 22,444,992,000 117,794,636,867 382.66 100.00 

1 I n c l u d e s I n d i a n T e r r i t o r y , $3,356,046. 
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20,799,550,000 
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DIAGRAM SHOWING THE 

GROWTH OF RES0VRCL5, DEPOSITS AND 
CAPITAL SVRPLVS A N D VNDIVIDED P R O F I T S OF THE 

NATIONAL BANKS OF THEVNITED STATES 
• S I N C E 1 9 1 4 COMPARED WHH PRECEDING 4 O Y E A R S 

The reheard shows that the increase in the Resources 
of the National Bank* for the h& year period from 
January 1914, to July 1919, was greater than the increase 
which fook J>lace in "the entire- >10 -year period prior to 
January,1914. 

The Capitol, Surplus and Undivided Pro Jits of the National 
Bonkft onJuijj 1 1919,were at the. highest point* since, 
the inau^uraTion of the, National * Banking 5us t cm t 
and cxceedcd by $313,000,000 the. amount of'Ihfe tofal 
capi hi I, surplus and undivided profit* 05 of January 1914. 

16 D e p o s i t s 
15,924,865.000. 

June 30,1919. 
IS 

I N C R E A S E I N R E S O V R C E S 
February 1874 to January 13,1914. 

^OYcars $9,487,854-, 6 09. 
January 13,1914 fo June 30,1919. 

9,503,194,86Z. 

I X G END 
R , E S O V R j C B 5 : 

DEPOSITS : 
CAPITAL ,5VFLPLA/S a % 
VNDIVIDED PROFITS # 

The above Chart shows that the RESOURCES of the National Banks have grown more in the past years than in the pre-
ceding 40 years. 

140325—n 1913b (To face paga 908.) 
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C L O S E O B S E R V A N C E O F L A W A N D liEOULATioNS B Y N A T I O N A L B A N K S . 

I t is gratifying to bear testimony to the increasing observance by 
the national banks of the country of the provisions of the national 
l^ank act and the regulations of the comptroller's office, promul-' 
gated for the protection of depositors and shareholders and public 
.interest. The records show that the directors of national banks are 
paying closer attention to the administration of the trusts committed 
to them, and that the banks are profiting distinctly from this closer 
supervision. The unparalleled immunity from failure, the greater 
increased earnings of the banks, and their unprecedented growth 
and stability are evidences of improved management as well as of 
the general prosperity and progress of the country. 

NATIONAL BANKS^ GRATIFYING IMMUNITY FROM FAILURE. 

For the 22 months' period from January 1, 1918, to the close of 
the last fiscal year, October 31, 1919, there has been only one national 
bank failure in the entire country involving a dollar^s loss to any 
depositor, the only national bank which closed in the fiscal year end­
ing Octpber 31, 1919 having paid its depositors in full. This record is 
about 30 times or 3,000 per cent better than the showing for the 40-
3^ear period prior to 1914. 

STATE BANK FAILURES IN 1919. 

Official reports furnished to this office by Dun's Mercantile Agency 
show that,, in the fiscal year ending October 31, 1919, there were 
45 failures of State banks, trust companies, and privs^te banks 
throughout the United States, distributed as follows among the 
following 19 States: 

Arkansas .1. 
Colorado '... 1 
•Georgia 1 
Illinois 2 
Iowa 3 
Kansas 1 
Maryland 2 
Minnesota 14 
Missouri 1 
North. Dakota 1 

Ohio 
Oklahoma..... 
Oregon 
Pennsylvania.. 
Texas 
Utah--. 
Vii'ginia 
Washington 
West Virmnia. 

A statute requires me to include in my annual report statements 
as to banking conditions in the entire country, including the State 
banks and trust companies and other State banking institutions not 
under my immediate supervision. Therefore I add to the above 
figures, which come to me from unofficial bu t authentic sources—I 
having no power to exact official reports—the further statement 
that the State banking institutions now number over 21,000. I t 
will be seen that, formidable as the number of failui'es of State 
banking institutions may seem by contrast with those of national 
banks, they really amounted to only about 2 for each 1,000 of the 
number of State banks and trust companies doing business.. 

There are encouraging indications that under stress of competition 
the State bankers themselves ma}^ unite in demanding of the States 
banking laws and .methods of supervision commensurate with, or 
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somewhat similar to, those of the United States; so that the State 
banks may, before long, present a showing of stability equal to that 
of the national banks and we may have a banking system without 
weak spots, and as nearly perfect and impregnable as human power 
•can produce. • 

COMPARATIVE FIGURES OF NATIONAL AND STATE BANKS. 

Under the. provisions of the national bank act the Comptroller of 
the Currency is required to include in his report to Congress, in addi­
tion to data concerning the condition and operation of national banks, 
recommendations as to ^'any amendment to the laws relative to 
banking by which the system may be improved and the security of 
the holders of its notes and other creditors may be increased," and 
a fmother statement relative to the banks and banking institutions 
organized under the laws of the several States and Territories. This 
information he is expected to obtain from the reports made by the 
State banks, savings banks, trust companies, and other banking insti­
tutions under State supervision to the legislatm^es or officers of the 
different States and Territories, and where such reports can not be 
obtained, the information is to be secured by the Comptroller from 
such other authentic sources as m a y be available. 

Through the courtesy and cooperation of the State banking depart­
ments this office has been able to obtain, from year to year, from 
the various States, reports of condition of the State banks," savings 
banks, private banks, and loan and trust companies, as of June 30 
of each year or the reports submitted to the State authorities as of 
the date nearest thereto. The date of the calls for reports by the 
different States do not all coincide, and therefore where such reports . 
are not made on June 30 the nearest date thereto is substituted. 

On subsequent pages of the Report of the Comptroller of the Cur­
rency will be found detailed statements as to the condition of the 
banking institutions under State supervision as thus furnished to this 
bureau. Owing to a lack of uniform methods of making reports, it 
has been impracticable to classify fully and in as much detail as 
would seem to be desirable all items embraced in the reports—for 
example, in some States the banks report their investments in 
securities under appropriate headings, such as Government bonds, 
municipal bonds, railroad bonds, etc., while in other instances they 
are grouped under a miscellaneous classification. 

GROWTH OF NATIONAL A N D STATE BANKS FOR SIX-YEAR PERIOD. 

The following statement shows the growth in the total resources 
of all reporting banks under State supervision, including State com­
mercial banks, savings banks, trust companies, etc., as of June, 1913, 
and June, 1919, as compared with the total resources of all national 
banks for substantially the same dates: 

Total resources national banhs and State banhs in 1913 and 1919. 

Banks. 

s t a t e banks, t rust companies, etc 
National banks 

Total 

Juhe, 1913. 

$14,675,243,842 
11,036,000,000 

25,711,243,842 

June, 1919. 

$26,380,500,000 
20,799,500,000 

47,180,000,000 

Increase. 

$11,705,256,158 
9,763,500,000 

21,468,756,158 

Per cent. 

79.7 
88.4 



INCREASED STABILITY AND SAFETY OF NATIONAL BANKS 
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REDUCTION IN FAILURES OF NATIONAL BANKS-1874 TO 1919 
A 45-YEAR RECORD 
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20*YEAR PERIOD—1874 TO 1893, INCL. 
ANNUAL AVERAGE. 17.6 

DIAGRAM 
SHOWING NATIONAL BANK FAILURES 

PER ANNUM PER 7.700 BANKS 

(txuavn w t u n fttnaiM *a» Tmom Pay?** piwwnoo 100%) 
FROM 1874 TO 1919 

On July 1,1918, thefe were in operation in the United 
State* 7,705 National Banks, and for the calendar year 
1918 then was only one National Bank failure in the 
United States, 

This diagram has been prepared to show the number 
of Nation*] Bank feijures per annum, per 7,700 banks, 
(after deducting from the number of banks closing each 
year the number of banks which subsequently resumed 
or which paid, or afe expected to pay, their depositors 
100 cents on the dollar) for the past 45 years. 

The diagram coven the period from January, 1914, 
to the present time, « command with the forty-year. 
period prior to 1911 

Omcr OF THE COKPTtOlLE* Of THE CURRENCY WjUMIHCTO* OCtlHI IS 1»1» 

17.6 

20-YEAR PERIOD—1894 TO 1913. INCL 
ANNUAL AVERAGE. 16 

•b 16 * 

NUMBER OF RECEIVERSHIPS 

Average per annum for SO yean, 1874 to 1893 
(both inclusive) - - 17.6 

Average per annum for 30 years, 1894 to 1913 
(both inclusive) ! 16 

Calendar year 1914 , 8 
u 1913 a 

M 44 1916 ..— 3 
u * ( 1 9 1 7 1 3 
" « 1918. 1 

.SOKE , Jan. 1 to Oct. 1,1919™ 

NUMBER OF NATIONAL BANKS 
' (la OptMtto* o« AitTMmn) 

. Oct. 10,1010... . 7,881 

In forty years, 1674-1913, failures occurred on an 
average, oa above basis, ont in about every £ J day*. 

Since January 1,1918 such failures have only been 
en* in over 21 montha. 

1914 
q -» 

1915 
5 -

1916 1917 
3 3 

The record shows that for every 7,700 hanks operated, the average number of National Bank 
failures ANNUALLY involving loss to depositors, was— 

For the forty-year period 1873 to 1913 • * 16.8 
For the calendar year 1918 . . . . „ • • • . . . 1 
For the Twelve months of the fiscal year ending October 31,1919. . . . . % NONE 

140325—n 1919. (To face page 810.) 



UNPRECEDENTED PROSPERITY OF THE NATIONAL BANKS. 

MILLIONS K o> o o o o d o o o o o 
OFDOLLAR̂  

24 

23 

22 

21 

20 

P 

is 

17 

1 6 

1 4 

11 

10 

0 

62/560,000 
e 

3 

4 

3 

O - ^ N t f W ^ t D t - c o f f k " T E N S O P 

a S s S S s a a a g cMmujisb 

240366,00b 
24 

E A R N I N G S 

O F T H £ 

NATIONAL BANKS O F T H E W T E D 5 T A T E 5 

4 5 " Y E A l L S - 1 6 7 4 T O 1 9 1 9 

The actual figures tell vsihat the yearly 
JJertEarnings cf the Naf/onai Banks cf 
the Vhifcrd States in "f he Tire gears'from 
Jv/lt* 1.1914 to J v / I j l / 1,1919, have shown 
a greater increase thar\ rn the entire 
Forty - year period trior to July 1,1914. 15 

i JP & £P 2 r! 2 3 £ Q wrn^irt^^oo^Q^c^^^^w^QDmo^wfo^ifitcc^coc* 
SSSS4 0 0 0^®^^0 3 03 co « co co do g cd 

From the above Chart it will be seen that in the last 5} years (daring which the National Banks hare 
been required to observe more strictly the banking laws and to eliminate irregular practices which had 
grown up in some sections among some banks), their NET EARNINGS actually INCREASED MORE 
than they had increased in the entire preceding period of FORTY YEARS. 

140325—fi'1919. (To face page 911i) 
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The foregoing statement indicates that the national banks in the 
past six years, from June, 1913, to June, 1919, have grown more rapidly 
than the ^tate banks, the increase in the resources of the national 
banks being 88.4 per cent, while the increase in the resources of the 
State institutions is 79.7 per cent. 

At the time of the call of November 17, 1919, the total resources 
of all national banks amounted to $22,444,992,000. As compared 
with the figures of June, 1913, the increase in the resources of the 
national banks in this period of about six years and four months 
amounted to $11,408,072,243, or 103 per cent. 

In the six years ended June 30, 1914 to 1919, both inclusive, the 
records show 349 failures of State banks, savings banks, private banks, 
and loan and trust companies. There were only 61 national bank 
failures during the same period. In the 12 months ended October 31, 
1919, failures among State bank institutions as reported by Dun's 
Mercantile Agency, amounted to 45 in 19 States. During the same 
period there was only 1 national bank failure, a small $25,000 bank 
in the West, which subsequently paid its depositors in full. 

MANY NATIONAL BANKS INCREASING THEIR CAPITAL. 

More new national banks have been organized in the fiscal year 
ending October 31, 1919, and also with a greater capital, than for 
any previous year since 1910. The number of new banks chartered 
in̂  the past year was 245, with capital of $21,780,000, as compared 
with 164 new banks with capital of $13,400,000 in 1918. The num­
ber of national banks increasing their capital in the year just closed 
was 311, increased capital $45,145,100, as compared with 170 in­
creases in 1918, with capital increase of $18,524,000. The total 
additions to capital therefore during the past year arising from new 
banks chartered and the increase of capital of existing banks was 
$66,925,100. 

LARGE NUMBER OF STATE BANKS NATIONALIZING. 

Since 1900 the conversion of State banking institutions into national 
banks has been very marked, a total of 2,745 State banks, private 
banks, and trust companies having been converted into or reorgan­
ized into 2,711 national banks since that year, an average for the entire 
period of about 150 per annum. The State banking institutions thus 
converting or reorganizing as national banks in this period had a 
total capital of $171,137,300. 

EARNINGS AND DIVIDENDS OF NATIONAL BANKS FOR TWELVE 
. MONTHS ENDING J U N E 30, 1919 AND 1918. 

Comparison of the earnings and dividend returns of national banks 
for the fiscal year ended elune 30, 19.19, shows an increase'in the year 
in gross earnings from $797,890,000 in 1918 to $910,760,000 for 1919. 
The net earnings added to profits of the banks for the year ended 
June 30, 1919, were $240,366,000, against $212,332,000 for the pre­
vious year, an increase of 13.2 per cent. 

Based on capital of $1,115,507,000 on June 30, 1919, dividends 
paid averaged 12.15 per cent and amounted to $135,588,000. The 
average rate of dividends paid in the previous year was 11.82 per 
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cent and the ainount $129,778,000. The percentage of increase of 
dividends declared for the year 1919 over the year 1918 was 4.48. 
Based on capital and surplus combined, the shareholders of national 
banks were paid dividends averaging 6.83 per cent in 1919 as against 
6(78 per cent in 1918. 

There is submitted herewith a comparative statement showing the 
capital, surplus, gross and net earnings, and dividends paid by 
national banks for the years 1918 and 1919. 

I 

Earnings and dividends of national banhs for fiscal years ended June 30, 1918 and 1919. 
[In thousands of dollars.] 

June 30, 
1918—7,691 

baiLks. 

June 30, 
1919—7,762 

banks. 

Capital stock ; 
Total surplus fund 
Dividends declared -: 

Gross earnings:. 
(a) Interest and discount 
(&) Exchange and collection charges 
(c) Commissions and earnings from insurance premiums and the negotia­

tion of real estate loans 
(d) Other earnings 

1,098,264 
816,801 
129,778 

744,141 
17,114 

1,209 
35,426 

1,115,507 
869,457 
135,588 

845,592 
18,226 

1,180 
45,762 

Total- 910,760 

Net earnings during the year 
Recoveries on-charged-off assets. 

287,705 
16,107 

299,980 
21,066 

Total. 303,812 321,046 

Expenses paid: 
(a) Salaries and wages .-
(6) Interest and discount on borrowed money . . 

, (c) Interest on deposits 
(d) Taxes 
(e) Contributions to American National Red Cross. 
(/) Other expenses 

Net earnings during the year 

114,130 
20,380 
242,893 
51,951 

80,831 
287,705 

139,656 
53,504 

260,335 
65,052 
2,185 

90,048 
299,980 

Total- 797,890 910,760 

Losses charged off: 
. (a) On loans and discounts 
(5) On bonds, securities, etc 
(c) Other losses - -

Net addition to profits during the year. 

Total 

Total dividends declared. 

33,964 
• 44,350 

13,166 
212,332 

35,440 
27,819 
17,421 

240,366 

303,812 321,046 

129,778 135,588 

W I D E R DIFFUSION OF THE COUNTRY^S WEALTH AND CREDIT. 

An analysis of the table presented on page 908 not only furnishes 
convincing evidence of the stupendous and unprecedented growth of 
this country^s bankmg power during the past 20 years but the com­
parison is particularly significant in another respect, for it empha­
sizes the wide spread distribution of the country's wealth and the 
healthy decentralization of its banking resources. 

Twenty years ago the banking power of the country was mainly 
co^centrated in the East; and the national banks in the New England 
and Eastern States, comprising 6 per cent of the territory of the 
continental United States, held about 60, or, to be exact, 59.87 per 
cent of the total resources of all the national banks in the country 
Since that time the resources of the national banks in the New 
England and Eastern States have increased $7,710, 937, 000, or 277 
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per cent, but the proportion of the national bank resources hi those 
, States to the resources of all national banks is now 46.78 per cent 

of the total, instead of 60 per cent. 

BIG GROWTH IN THE MIDDLE WEST. 

In September, 1899, the proportion of the total resources of all 
national banks in the Middle Western States was 25.64 per cent. 
Since then the resources of these banks have increased $4,333,390,000, 
or 363 per cent. The proportion of their resources to the resources 
of all national banks is now 24.62 per cent. 

HUGE INCREASE, BOTH ACTUAL AND COMPARATIVE, IN THE SOUTH. 

In 1899 the total resources of all the national banks in 14 Southern 
States, including Oklahoma, were $348,554,000, or 7.50 per cent of 
the total resources of all the national banks. Since that time, the 
resources pf the national banks in these States have increased $3,097,-
707,000, or 889 per cent; and the proportion of resources now held 
in these Southern States is 15.35 per cent, against, as above shown, 
7.50 per cent 20 years ago—the proportion having more than doubled. 

WESTERN STATES GAIN 500 PER CENT. 

In 1899 the national banks of eight Western States, including 
the Dakotas, Nebraska, Kansas, Montana, Wyoming, Colorado, and 
New Mexico, had resources of $204,733,000. Since that time the re­
sources of the national banks in those States have increased $1,025,-
668,000, or 500 per cent. Twenty years ago these banks held 4.40 
per cent of the total resources of all banks. The percentage to-day 
in the same States is 5.48 per cent of the whole. 

IN PACIFIC STATES BANKS' ASSETS ADVANCE 1,340 PER CENT, OR 
$1,620,177,000. 

The resources of the national banks m the Pacific States, includ­
ing California, Washington, Oregon, Idaho, Utah, Nevada, Arizona, 
and Alaska, in September, 1899, amounted to $120,905,000. Since 
then the increase in resources in these States has been $1,620,177,000, 
or 1,340 per cent. The proportion,of the total resources of all national 
banks which the national banks in the Pacific States held in 1899 
was 2.60 per cent. To-day these banks hold 7.76 per cent of the 
total resources of all national banks of the country. 

In every State ia the Union save one the increase in resources of 
the national banks since 1899 has amounted to more than 100 per 
cent—the exception being the State of Rhode Island, where the 
increase in 20 years was only 21.93 per cent; but although the re­
sources of the national banks in Rhode Island actually declined 15 
per cent between 1899 and 1913, they have, m that State, in the six 
years since 1913, when the Federal reserve law was passed, increased 
44 per cent. 

140325—FI 1919 58 
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GROWTH OF 1,000 PER CENT OR MORE IN EACH OF 16 STATES. 

The States.whose national banks have shown an increase since 1899' 
of 1,000 per cent or more are, in the order given: Oklahoma, 6,537 
per cent or $357,722,000; Nevada, 3,275 per cent or $17,423,000; 
Arkansas, 1,700 per cent or $79,116,000; Idaho, 1,691 per cent or 
$79,486,000; California, 1,685 per cent or $1,000,214,000; South 
Carolina, 1,343 per cent or $139,359,000; North Carolina, 1,255 per 
cent or $171,402,000; North Dakota, 1,250 per cent or $96,627,000; 
Wyoming, 1,237 per cent or $55,874,000; South Dakota, 1,234 per 
cent or $103,732,000; Virginia, 1,177 per cent or $396,554,000; 
Florida, 1,174 per cent or $102,736,000; Mississippi, 1,125 per cent 
or $56,018,000; Georgia, 1,119 per cent or $196,953,000; Arizona, 
1,028 per cent or $29,001,000; and Texas, 1,013 per cent or 
$869,611,000. 

LARGEST ACTUAL INCREASES. 

The 12 States whose national banks have shown the greatest 
actual increase, in dollars, in resources in the same period have been: 
New York, $4,358,583,000 or 360 per cent; Pennsylvania, $1,842,-
502,000 or 305 per cent; Illinois, $1,217,115,000 or 351 per cent; 
California, $1,000,214,000 or 1,685 per cent, Texas, $869,611,000 or 
1,013 per cent; Ohio, $743,028,000 or 274 per cent; Missouri, 
$587,418,000 or 370 per cent; Minnesota, $568,115,000 or 731 per 
cent; Massachusetts, $515,030,000 or 105 per cent; New Jersey, 
$423,732,000 or 383 per cent; Virgmia, $396,554,000 or 1,177 per 
cent; and Oklahoma, $357,722,000 or 6,537 per cent. 

SOME STRIKING COMPARISONS. 

The resources of the national banks in the States of Texas and 
Oklahoma are nearly as great as the total resources of all the national 
banks in the New England and Eastern States, except New York 
State, as they stood 20 years ago. 

The assets to-day of the national banks in California and Wash­
ington exceed by $136,000,000 the resources of the Middle Western 
States of Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota^ 
Iowa, and Missouri in 1899. 

The national banks of Massachusetts alone hold to-day resources 
equal to nearly one-fourth of the resources of all the national banks 
in the United States in 1899; and the assets of the national banks in 
Illinois at this time amount to more than one-third of the total 
resources of all the national banks of the country 20 years ago. 

The national banks in Virginia, Texas, and Oklahoma have to-day 
greater assets than the combined resources of all the national banks 
in the States of New York, Illinois, and California, including the 
metropolitan cities of New York, Chicago, and San Francisco 20 
years ago; and the national banks of the State of California to-day 
have 45 per cent more resources than all the national banks in 
New England in 1899. 

The resources of the national banks in Ohio, Indiana, Illinois, 
Michigan, Wisconsin, Minnesota, and Iowa are greater than the 
assets of all the national banks in the United States in 1900. 
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The national banks in the Southern States—adding Maryland, the 
District of Columbia, Missouri, and Oklahoma also—have at this 
time resources in excess of those held by all the national banks in 
the entire country 20 years ago. 

19,129,842 DEPOSITORS IN OUR NATIONAL BANKS. 

The national banks of the country reported on November 17, 1919,-
the total nuDiber of depositors^ accounts to be 19,129,842, These 
figures show that the depositors in the national banks of the cou.ntr37^ 
exceed in number one-sixth of the total population of the United 
States now estimated at about 110,000,000. Of course, there are 
many cases when oiie depositor has more than one bank account, 
sometimes in one bank or again in several difl:erent banks. 

From the following table it appears that the number of depositors 
in the national banks of the United States has increased 11,439,374 
since 1910, the increase being 148.75 per cent. 

Number of depositors or deposit accounts as shown by reports of national banhs for June 
30, 1910, and Nov. 17, 1919. 

Maine 
N e w H a n i p s h i r e . 
V e r m o n t 
M a s s a c h u s e t t s 
R h o d e I s l a n d 
C o n n e c t i c u t 

T o t a l N e w E n g l a n d S t a t e s '. 
P e r c e n t 

N e w Y o r k - -
N e w J e r s e y 
P e n n s y l v a n i a -
D e l a w a r e -
M a r y l a n d . 
i> is t r ic t of C o l u m b i a 

T o t a l E a s t e r n S t a t e s 
P e r c e n t 

V i r g i n i a . -. . 
W e s t Vi rg in ia 
N o r t h Ca ro l ina -
S o u t h C a r o l i n a . . ' 
G e o r g i a 
F l o r i d a : 
A l a b a n i a • • 
Miss iss ippi 
L o u i s i a n a . . 
T e x a s 
A r k a n s a s . . . . . . 
K e n t u c k y >. -
T e n n e s s e e . . . 
O k l a h o m a 

T o t a l S o u t h e r n S t a t e s ( i nc lud ing O k l a h o m a ) 
P e r c e n t - -

Ohio 
I n d i a n a 
n i i n o i s 
Mich igan 
Wiscons in 
M i n n e s o t a 
I o w a 
Missour i 

T o t a l Midd le S t a t e s 
P e r c e n t 

J u n e 30, 
1910. 

98,792 
39,677 
39,461 

201,038 
16,945 
64,823 

460,736 

669,855 
284,419 

1; 259,140 
26,298 

124,926 
35,575 

2,400,213 

149,306 
99,892 
59,795 
39,217 

101,348 
62,892 
76,297 
35,038 
38,549 

367,613 
34, 823 

134,647 
73,329 

108,475 

1,381,221 

.. 
470,684 
287,012 
470,727 
203,308 
217,090 
233,583 
201,156 
147,949 

2,231,509 

N o v . 17, 
1919. 

176,900 
103,817 
87,902 

522,187 
30,554 

178,852 

1,100,212 

1,540,650 
669,176 

2,465,375 
28,405 

222,993 
113,611 

5,040,210 

561,057 
312,362 
256,061 
199,713 
278,029 
185,938 
258,356 

93,167 
112,696 

1,056,114 
132,933 
323,914 
317,037 
496,785 

4,584,162 

1,077,358 
586,392 

1,112,771 
402,856 
530,406 
611,524 
569,333 
415,131 

5,305,771 

I n c r e a s e . 

78,108 
64 140 
48,441 

321,149 
13,609 

114,029 

639,476 
138. 80 

870,795 
384,757 

1,206,235 
2,107 

98,067 
78,036 

2,639,997 
109.99 

411,751 
212 470 
196,266 
160 496 
176,681 
123,046 
182,059 
58,129 
74,147 

688,501 
98,110 

189,267 
243,708 
388,310 

3,202,941 
231.89 

606,674 
299,380 
642,044 
199,548 
313,316 
377,941 
368,177 
267,182 

3,074,262 
137.77 
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Number of depositors or deposit accounts as shown by reports of national banhs for June 
30, 1910, and Nov. 17, 1919—Gontinued. 

N o r t h D a k o t a 
S o u t h D a k o t a J 
N e b r a s k a ." 
K a n s a s 
M o n t a n a 
W y o m i n g 
C o l o r a d o 
N e w Mexico-- -1 

T o t a l W e s t e r n S t a t e s (exclusive of O k l a h o m a ) 
P e r c e n t . -

W a s h i n g t o n 
O r e g o n - . . 
Ca l i f o rn i a . . 
I d a h o 
U t a h 
N e v a d a 
A r i z o n a 

T o t a l Pacif ic S t a t e s 
P e r c e n t -". 

-Tota l , U n i t e d S t a t e s (exclusive of A l a s k a a n d i s l a n d 
possess ions ) . . . 

P e r c e n t 

A l a s k a '. 
H a w a i i 
P o r t o R i c o 

T o t a l A l a s k a a n d i s l a n d p o s s e s s i o n s . ' 
P e r c e n t 

G r a n d t o t a l U n i t e d S t a t e s , A l a s k a , a n d i s l a n d p o s s e s s i o n s 
P e r cen t 

J u n e 30, 
1910. 

63,881 
64,295 

165,680 
185,965 
48,490 
23,983 

129,723 
24, 801 

706, 818 

116,082 
71,479 

234,561 
30,928 

• 26,688 
11,448 
14,556 

505,742 

7, 686,239 

1,620 
2,294 

315 

4,229 

7,690,468 

N o v . 17, 
1919. 

173,805 
176,813 
293,084 
372,055 
171,977 
68,124 

275,921 
62,097 

1,593,876 

299,395 
242,738 
692,704 
130,972 

69,.986 
16,852 
44,371 

1,497,018 

19,121,249 

2,970 
5,623 

8,593 

19,129,842 

(1 

I n c r e a s e . 

109,924 
112,518 
127,404 
186,090 
123.487 
44,141 

146,198 
37,296 

887,058 
125 50 

183 313 
171,259 
458,143 
100,044 
43,298 

5,404 
29,815 

. 991,276 
196.00 

11,435,010 
148.77 

1,350 
3 329 
1315 

4,364 
103.19 

11,439,374 
148.75 

1 Decrease. The only national bank in Porto Rico placed in voliuitar.y liquidation Sept. 

Number of deposit accounts in national banhs June 30, 1919. 

Cities and States. 

CENTRAL R E S E R V E CITIES. 

New York ? 
Chicago 
St. Louis 

Total 

ALL OTHER RESERVE CITIES. 

Boston 
Albany 
Brooklyn and Bronx 

. Buffalo 
Philadelphia 
Pittsburgh • . . . . 
Baltimore 
Washington 
Richmond 
Charleston 
Atlanta 
Savannah 
Jacksonville 
Birmingham 
New Orleans 
Dallas 
El Paso 

Demand 
deposit 

accounts 
on which 
interest 

is allowed. 

43,176 
17,628 
12,594 

73,398 

20,373 
144 

4,271 
5,769 
32,702 
10,931 
2,421 
4,186 
17,468 

33 
3,946 

7 
163 
212 
849 
,671 
15 

Demand 
deposit 

accounts 
on wliich 

no interest 
is allowed. 

149,361 
42,737 
39,614 

231,712 

15,663 
12,374 
13,971 
3,775 
53,748 
56,267 
30,166 
69,293 
23,791 
7,933 
49,509 
1,441 

28,472 
17,004 
14,926 
45,773. 
6,830 

Time 
deposit 

accounts 
on which 
interest 

is allowed. 

51,500 
45,169 
68,952 

7,902 
1,538 

4 
211 

16,769 
,38,816 
9,632 
45,544 
38,831 
14,144 
59,698 
6,479 
23,121 
23,623 
1,325 

12,823 
2,790 

Time 
deposit 

accounts 
on which 

no interest 
is allowed. 

59,533 
1 

176 
157 

0 
0 

26 
2 
1 

525 
460 

8 
!,526 

0 
18 
10 
0 
0 
0 

Total 
niunber of 

deposit 
accounts. 

303,570 
105,535 
121,1.60 

530,265 

44,114 
14,213 
18,246 
9,755 

103,245 
106,016 
42,220 

119,548 
80,550 
22,118 
115,679 
7,927 
51,774 
40,849 
17,100 
59,267 
9,635 
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Number of deposit accounts in national banhs June 30, 1919—ContiQued. 

Cities a n d States . 

D e m a n d 
deposit 

accoimts 
on which 
interest 

is allowed. 

D e m a n d 
deposit 

accounts 
on which 

n o interest 
is allowed. 

T ime 
deposit 

accoimts 
on which 
interest 

is al lowed. 

T ime 
deposit 

accounts 
on which 

n o interest 
is al lowed. 

To ta l 
n u m b e r of 

deposit 
accounts . 

ALL OTHER BESERVE CITIES—Continued 

Fo r t W o r t h : 
Galveston-
Hous ton -• 
San Antonio 
Waco . - -
Li t t l e Rock 
Louisville 
Chat tanooga , c,. 
Memphis 
Nashvi l le 
Cincinnati , 
Cleveland -
Columbus i 
Toledo 
Indianapol is 
Chicago (other reserve city banks ) - . . . 
Peoria 
Detroi t 
Grand R a p i d s 
Milwaukee 
Mirmeapolis 
St . P a u l - . . -
Cedar R a p i d s 
Des Moines 
D u b u q u e 
Sioux C i ty . . : 
Kansas City, Mo 
St . Joseph 
Lincoln 
O m a h a 
Kansas City, K a n s •. 
Topeka .^. . . . 
Wich i t a . ' ' . . . . 
Denver '. 
Pueb lo 
Muskogee 
Oklahoma City 
Tulsa 
Seatt le : 
Spokane 
Tacoma 
Por t l and , , 
Los Angeles 
Oakland.-. 
San Francisco 
Ogden 
S a l t L a k e C i t y 

Total 

Tota l all reserve cities 

519 
8 

809 
250 
164 
169 
591 

53 
8,209 

411 
1,222 
1,748 
1,162 

724 
851 
862 

• 952 
3,086 

467 
655 

6,307 
2,971 

32 
615 
33 

500 
14,841 

1,799 
1,404 

13,333 
1,050 

271 
93 

1,055 
13 

662 
684 
227 
321 

39 
77 

678 
1,253 

92 
2,928 

37 
125 

31,884 
6,583 

53,474 
32,857 
15,845 
5,841 

37,270 
21,615 
10,538 
30,786 
24,061 
18,114 
31,624 
10,227 
33,706 
19,393 
11,387 
9,706 
5,325 
21,428 
25,457 
24,287 
6,692 
13,598 
2,455 
10,839 
46,940 
9,922 
12,528 
28,922 
7,730 
8,694 
10,352 
29,261 
6,668 
14,254 
22,173 
29,364 
44,397 
15,030 
7,520 
39,040 
50,072 
15,286 
53,868 
• 9,567 
16,394 

8,129 
9,136 
22,931 
3,433 
1,789 
1,693 
17,109 
19,135 

644 
24,638 
17,727 

27 
22,931 
29,102 
2,898 
67,016 
17,558 
5,237 
18,001 
67,843 
39,271 
18,041 
7,872 
8,400 
3,256 
11,378 
22,603 
5,669 
3,6.62 
15,799 
1,201 
1,761 

. 2,936 
28,961 
2,621 
3,026 
8,648 
11,231 
37,385 
28,712 
6,250 
44,233 
21,373 
2,601 
26,778 
5,091 
13,051 

0 
0 

1,256 
0 
0 
0 
2 

325 
3 

314 
0 
3 

308 
0 

550 
0 
0 
2 
0 
0 
0 
2 
0 
0 
0 
0 

, 0 
0 
0 
0 
0 
0 
0 
0 
78 

' 245 
0 
0 
0 
0 
0 
0 
0 
0 

2,051 
0 
0 

40,532 
15,727 
78,470 
36,540 
17,798 
7,703 
54,972 
41,128 
19,394 
56,149 
43,010 
' 19,892 
56,025 
40,053 
38,005 
87,271 
29,897 
18,031 
23,793 
89,926 
71,035 
45,301 
14,596 
22,613 

5,744 
22,717 
84,384 
17,390 
17,594 
58,054 
9,981 
10,726 
13,381 
59,277 
9,380 
18,187 
31,505 
40,822 
82,103 
43,781 
13,847 
83,951 
72,698 
17,979 
85,625 
14,695 
29,570 

178,513 1,443,910 1,042,037 9,048 2,673,508 

251,911 1,675,622 1,207,658 68,582 3,203,773 
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Number of deposit accSunts in national banhs June 30, 1919—Continued. 

Demand-
deposi t 

accounts 
on wh ich 
in te res t is 
a l lowed. 

D e m a n d 
deposi t 

accounts 
on which 
no in te res t 
is allowed 

T i m e , 
deposit 

accounts 
on which 
in te res t 

is al­
lowed. 

. T i m e 
deposi t 

accounts 
on which 
n o in te r ­

est is 
al lowed. 

Tota l 
deposi t 

accounts 
in coun t ry 

b a n k s . 

Tota l 
deposi t 

accounts 
in reserve 

ci ty 
b a n k s . 

Grand 
to ta l 

deposit 
accounts 
U n i t e d 
Sta tes . 

COUNTRY BANKS. 

Maine 
New Hampsh i r e -
V e r m o n t 
Massachuset ts . . 
R h o d e I s land 
Connect icut 

3,709 
19,264 

905 
72,969 
6,854 

15,866 

60,001 
60,358 
37,266 

188,070 
14,123 
94,751 

102,968 
24,630 
51,401 

164,097 
8,122 

35,777 

4,704 
909 

1,255 
21,286 

693 
22,214 

171,382 
105,161 
90,827 

446,422 
29,792 

168,608 

171,382 
105,161 
90,827 

490,536 
29,792 

168,608 

To ta l New 
States 

E n g l a n d 
119,567 454,569 386,995 51,061 1^012,192 44,114 1,056,306 

New Y o r k 
N e w Jersey 
Pennsy lvan i a . 
De laware . -
Maryland 
Distr ic t of Columbia . 

125,766 
72,920 
205,350 
3,243 
6,968 

501,628 
286,390 
911,932 
17,476 
81,340 

488,060 
260,027 

1,063,123 
6,959 
82,683 

33,982 
17,995 
8,540 
. 861 
3,317 

1,149,436 
637,332 

2,188,945 
28,539 
174,308 

345,784 

209,261 

42,220 
119,548 

*1,495,220 
637,332 

2,398,206 
28,539 
216,528 
119,548 

Tota l E a s t e r n S t a t e s . 

Virginia 
Wes t Vi rg in ia . -
N o r t h Carolina -
South Carolina- -
Georgia 
Flor ida 
A l a b a m a 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tenna^see 

Tota l Southern S t a t e s . 

Ohio 
I n d i a n a 
Illinois 
Michigan. -
Wiscons in . 
Minneso ta . 
Iowa 
Mis.souri. . . 

Tota l Middle S ta tes . . 

Nor th D a k o t a -
South D a k o t a -
Nebra ska 
Ivansas 
M o n t a n a . . : 
W y o m i n g 
Colorado 
New M e x i c o . . . 
Ok lahoma 

TotalAVestern S t a t e s - . . 

Washington 
Oregon 

•California . 
I d a h o 
U t a h 
Nevada 
Ar izona , 
A1 aska (member b a n k s ) . 

Tota l Pacific Sta tes . . 

Alaska ( n o n m e m b e r banks ) - -
.Hawaii ( n o n m e m b e r b a n k s ) . . 

T o t a l ( n o n m e m b e r 
b a n k s ) 

Tota l coun t ry b a n k s . - . 

To ta l U n i t e d S t a t e s . . . 

414,247 1,798,766 1,900,852 64,695 4,178,560 716,813 4,895,373 

35,201 
13,806 
18,623 
3,298 
3,642 
5,371 
8,918 
1,533 
4,525 

17,964 
7,051 
6,854 
6,364 

239,628 
175,732 
129,732 
107,894 
121,379 
81,542 

153,977 
75,148 
69,382 

601,624 
95,433 

- 217,125 
135,717 

158,340 
114,611 
79,535 
50,244 
35,014 
35,639 
39,539 
10,841 
18,674 
29,676 
11,184 
32,892 
58,280 

4,753 
1,674 
1,930 
1,478 

5 
2,401 
2,838 

0 
118 

2,298 
2,545 
1,026 
2,464 

437,922 
305,823 
229,820 
162,914 
160,040 
124,953 
205,272 
87,522 
92,699 
651,562 
116,213 
257,897 
202,825 

80,550 

22,118 
123,606 
51,774 
40,849 

17,100 
257,969 
7,703 
54,972 
116,671 

518,472 
.305,823 
229,820 
185,032 
283,646 
176,727 
246,121 
87,522 
109,799 
909,531 
123,916 
312,869 
319,496 

133,150 2,204,313 674,469 23,̂ 530 3,035,462 773,312 8,774 

56,209 
45,463 
35,473 
10,590 
5,780 
4,193 
11,138 
5,106 

425,023 
310,536 
457,155 
80,450 
124,815 
191,039 
264,819 
132,252 

391,225 
169,089 
340,373 
244,490 
283,643 
273,341 
216,795 
32', 533 

6,522 
5,939 
3,987 
471 

2,983 
1,596 
3,695 
660 

878,979 
531,027 
836,988 
336,001 
417,221 
470,169 
496,447 
170,551 

158,980 
38,005 
222,703 
41,824 
89,926 
116,336 
65,670 
222,934 

1,037,959 
569,0.32 

1,059,691 
377,825 
507,147 
586,505 
562,117 
393,485 

173,952 1,951,489 25,853 4,137,383 956,378 5,093,761 

2,052 
3,029 
7,143 
17,335 
2,314 
428 

2,459 
1,143 
8,378 

92,706 
96,497 
134,984 
244,381 
109,640 
42,53'8 
140,589 
44,755 
315,172 

75,176 
71,140 
63,352 
60,504 
54,314 
19,947 
44,998 
9,992 
27,130 

284 
77 
392 

1,488 
1,374 

15 
662 
421 

3,222 

170,218 
170,743 
205,871 
323,708 
167,642 
62,928 
188,708 
56,311 
353,902 

75,648 
34,088 

68,657 

'96,"5i4 

170,218 
170,743 
281,519 
357,796 
167,642 
62,928 
257,365 
56,311 
444,416 

44,281 1,221,262 426,553 7,935 1,700,031 268,907 1,968,938 

1,961 
2,125 
4,039 
2,682 

27 
23 

1,852 
0 

94,156 
111,044 
381,509 
87,187 
12,772 
11,701 
33,832 

42,716 
28,464 
101,161 
26,243 
7,921 
4,656 
4,306 
. 0 

347 
• 417 
3,137 
515 
0 

139,180 
142,050 
489,846 
116,627 
20,720 
16,380 
39,990 

398 

139,731 
83,951 
176,302 

44,265 

278,911 
226,001 
666,148 
116,627 
64,985 
16,380 
39,990 

398 

12,709 732,599 215,467 4,416 965,191 444,249 1,409,440 

2,039 
3,929 

335 
1,361 

2,384 
5,324 

2,384 
5,324 

i,968 • 7,708 7,708 

897,950 8,403,566 ,557,521 177,490 15,036,527 

1,149,861 10,079,188 6,765,179 246,072 15,036,527 3,203,773 18,240,300 
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HEALTHY DISTRIBUTION TO INVESTORS OF LIBERTY BONDS AND 
VICTORY NOTES ORIGINALLY PLACED THROUGH NATIONAL BANKS. 

The oflS.cial reports of the national banks show that, although the 
majority of the twenty-one and a half billion dollars of Liberty bonds 
and Victory notes sold by the Government were placed or subscribed 
for tlirough the instrumentality of the national banks, yet the 
amount of these war securities which the national banks now hold, 
•either for investment or as collateral, is comparatively small, the bonds 
having been widely distributed among investors. On subsequent 
pages of the Report of the Comptroller of the Currency will be found 
tables showing, in detail, by States and cities, the holdings by na­
tional banks of the war issues of Government securities as of Novem­
ber 17, 1919. 

The total amount of Liberty bonds, Victory notes, and 
United States certificates of indebtedness held by all the national 
banks as collateral for loans on November 17, 1919, was only 
$l,122,953,000^areductionsince September 12,1919, of $122,456,000. 

I t is interesting in this connection to note that the total amount of 
bills payable November 17, 1919, due by all national banks, including 
the amounts borrowed from their Federal reserve banks, as well as 
from others) was only $1,062,155,000—or $60,798,000 less than the 
amount of United States war securities held by the national banks 
as collateral for loans made by them. The Liberty bonds owned 
l^y the national banks November 17, 1919, had been reduced to a 
totalof $829,151,000. 

LOCATION OF THE COUNTRY'S LARGEST BANKS. 

The decentralization of the country's banking power, formerly so 
largely concentrated in a few large cities, is also vividly indicated in an 
analysis which has just been completed relative to the geographical 
location at this time of the country's 120 biggest national banks. 
The list includes all national banks whose resources on November 17, 
1919, amounted to $25,000,000 or more. /-

The statement referred to also illustrates the astounding growth 
which has taken place in the country's banking power in the past 20 
years, or since 1899. On. September 7, 1899, there were 19 national 
banks in the United States having resources of as much as $25,000,000 
•each; and of these 19 banks, 14, or 74 per cent, were located in New 
York City, 1 in Boston, 1 in Philadelphia, 2 in Chicago, and 1 in St. Louis. 

120 B A N K S W I T H O V E R 25 MILLION ASSETS NOW, 19 SUCH BANKS IN 1899. 

On November 17, 1919, there were 120 national banks having 
.resources of more than $25,000,000. Twenty-five, or less than 21 
per cent of these banks, as compared with 74 per cent in 1899, were 
located in New York State (all of the 74 per cent in the latter year 
being in New York City); 17 in Pennsylvania; 9 in California; 7 each 
in Illinois, Missouri, anci Texas; 6 in Virginia; 5 each in Massachu­
setts, Minnesota,, and Ohio; 3 each in Colorado and Oregon; 2 each 
in Georgia, Indiana, Maryland, Michigan, Nebraska, New Jersey, and 
Washington; and one each in Alabama, District of Columbia, Ken­
tucky, Louisiana, Oklahoma, Tennessee, and Wisconsin. ' 

In 1899, as shown above, five cities in the United States contained 
the 19 national banks with resources of $25,000,000 or more. 
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BIG BANKS IN 39 CITIES, IN EVERY PART OF THE COUNTRY. 

To-day the 120 national banks with $25,000,000 or more are dis­
tributed among 39 cities. Of those banks, 49 are in the New England 
and Middle Atlantic States, including the cities of Boston, 5; New 
York, 22; Albany, 2; Buffalo, 1; Philadelphia, 10; Pittsburgh, 6; 
Scranton, 1; and Newark, 2. There are in Maryland, District of 
Columbia, and the Southern States 23 of the big banks, including the 
cities of Baltimore, 2; Washington, 1; Richmond, 5; Norfolk, 1; 
Atlanta, 2; Nashville, 1; Louisville, 1; Birmingham, 1; New Orleans, 
1;-Dallas, 3; Houston, 2; Fort Worth, 2; and Tulsa, 1. Thirty-four 
of the biggest banks are in the Central West and the West, including 
the cities of Cleveland, 2; Cincinnati, 2; Toledo, 1; Indianapolis, 2; 
Detroit, 2; Chicago, 7; Milwaukee, 1; St. Louis, 3; Kansas City, 4; 
Omaha, 2; Denver, 3; Minneapolis, 2; St. Paul, 2; and Duluth, 1. In 
the Pacific States the cities containing 14 of the large banks are San 
Francisco, 5; Los Angeles, 4; Portland, 3; and Seattle, 2. 

The big banks to a large extent are the logical result of the tre­
mendous growth of our industrial and commercial units. The banks 
of the country have kept step with the expansion in the business of 
their customers, and by increasing their capital and resources are 
enabled to meet the increasing demands upon them for credit and 
lo'ans. They facilitate local development by making it unnecessary 
for business men to go away from home for bank accommodation, as 
had been usual in the past. 

The total resources of aU the national banks on November 17, 1919, 
were $22,444,992,000, and $10,383,479,000 of these resources were 
held by the 120 largest national banks; but these big banks*were, as 
shown above, thoroughly distributed throughout the country in every 
section, and there is no longer that congestion of the country's bank­
ing power in a few large cities which had been in evidence before the 
inauguration of the Federal reserve system. 

The resources of the national banks, about 7,800, whose assets in the 
case of each bank are less than 25 million dollars are now far greater 
than the total resources of all national banks, large and small, 20 
years ago. Therefore, the more than 10 billion dollars of assets of the 
120 big banks represent only part of the huge increase of nearly 18 
billion dollars shown by national banks in the past two decades. 

In 1899 there was no bank with resources of as much as $25,000,000 
in the entire South from Maryland to the Mexican border. To-day 
there are 23 great national banks with resources of more than $25,-
000,000 each in the southern section, including 2 in Maryland, 1 in the 
District of Columbia, 6 in Virginia, 2 in Georgia, 1 in Alabama, 1 in 
Louisiana, 1 in Kentucky, 1 in Tennessee, 1 in Oklahoma, and 7 in 
Texas. 

THE WEST HAD 3 BIG BANKS IN 1899 AND 48 IN 1919, WELL SCAT­
TERED. 

In 1899 there were only 3 banks with resources of $25,000,000 
west of New York and Pennsylvania, being 2 in Chicago and 1 in St. 
Louis. On November 17, 1919, of the big banks we find 7 in Chicago, 
5 in Ohio, 2 in Indiana, 2 in Michigan, 1 in Wisconsin, 7 in Missouri, 
5 in Minnesota, 3 in Colorado, 2 in Nebraska, 2 in Washington, 3 in 
Oregon, and 9 in California—a total of 48. 
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In 1899 there were 3,595 national banks in the United States with 
average resources of $1,293,562 per bank. On November 17, 1919, 
there were nearly 8,000 national banks in the United States with 
average resources of $2,853,781 per bank, an increase of 118 per cent 
in- the number of banks and an increase in the resources per bank of 
121 per cent. 

PRODUCTIVITY OF LOANS AND BOND INVESTMENTS OF NATIONAL 

BANKS. 

Of the aggregate assets, including rediscounts, of national banks on 
June 30, 1919, amounting to $21,234,918,000, 51.91 per cent, or 
$lLl,024,259,000,wasinvestedinlpansanddisGOuntsand$5,051,923,000,. 
or 23.79 per cent, in bonds, stocks, and other securities. 

The gross earnings of national banks on the date indicated were 
$910,760,000, and the average of gross earnings to the total amount 
invested in loans, bonds, stocks, and other securities was 5.66 per 
cent. The percentage of gross earnings to total investments by 
geographical sections is shown in the following table: 

Division. 

New England States 
Eastern States.. . . . . 
Southern States 
Middle Western States 
Western States 
Pacific States '. 
Alaska and Hawaii 

Total '. 

[In thousands of dollars.i 

Loans 
(including 
overdrafts 

and 
rediscounts). 

860,794-
4,381,826 
1,432,775 
2,745,595 

838,508 
761,668 

3,093 

11,024,259 

Bonds, etc. 

o 341,917 
2,351,769 

618,561 
1,169,714 

238,579 
329,067 

2,316 

5,051,923 

Total 
investments. 

1,202,711 
6,733,595 
2,051,336 
3,915,309 
1,077,087 
1,090,735 
. 5 409 

16,076 182 

Gross 
earnmgs. 

62,654 
353,015 
125,882 
223,069 
77,655 
68,080 

405 

910,760 

Per cent of 
gross 

earnings 
to total in­
vestments. 

5.21 
5.24 
6.14 
5.70 
7.21 
6.24 
7.49 

5.66 

CONDITION OF THE NATIONAL BANKS IN EACH STATE. 

The following table shows the principal items of resources and 
liabilities of all national banks, arranged by States, as of November 
17,1919: 



Principalitems of national banh resources and liabilities, arranged by States, on Nov. 17, 1919. 

[In t h o u s a n d s of dollars.] 
t o 

Sta tes . 

Maine 
New H a m p s h i r e 
Vermont 
Massachuset ts 
R h o d e I s l and 

,Connect icut 

Tota l New Eng land S ta tes 

New York 
New Jersey 
Pennsy lvan ia 
Delaware ". 
Maryland 
Dis t r ic t of Columbia 

Total E a s t e r n Sta tes 

Virginia ; 
Wes t Virginia 
Nor th Carolina 
South Carolina ; 
Georgia 
F l o r i d a . . . 
A l abama 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y — 
Tennessee 

Tota l Sou thern Sta tes 

Ohio 
Ind i ana 
Ill inois 

N u m b e r 
of banks . 

62 
55 

' 4 8 
159 

17 
66 

407 

483 
206 
842 
19 
95 
14 

1,659 

156 
119 
84 
81 
92 
54 
97 

. 32 
32 
549 
78 
129 
100 

1,603 

370 
255 
475 

Loans , 
etc.i 2 

47,690 
29,407 
25,210 

646,984 
41,428 

123,305 

914,024 

2,978,983 
243,380 

1,201,981 
9,619 

151,320 
. 57,174 

4,642,457 

260,920 
88,171 

100,922 
75,590 

114,412 
54,053 
82,285 
34,506 
91,274 

506,074 
47,677 

130,663 
118,160 

1,704,707 

564,610 
212,319 
889, 111 

U. S. Gov­
e r n m e n t 

securities.^ 

12,396 
12,989 
8,428 

77,716 
8,262 

35,901 

155,692 

Cash in 
b a n k . 

1,970 
1,935 
1,019 
21,764 
2,158 
.6,941 

35,787 

705;870 
81,113 i 
377,826 ! 
3,837 1 
43,851 
17,774 

1,230,271 

54,566 
23,939 
21,995 
28,109 
33,685 
20,870 
21,507 
7,919 
14,613 
131,010 
11,370 
34,782 
45,273 

449,638 

128,938 
72,280 
156,497 

89,424 
14,158 
54,587 

650 
6,912 
3,562 

169,293 

8,208 
3,644 
4,664 
3,341 
4,790 
2,928 
4,480 
1,527 
2,380 
18,454 
2,.479 
3,742 
.4,222 

64,859 

24,486 
11,703 
38,398 

Capital . 

6,905 
5,235 

- 4,935 
54,292 
5,570 

20,306 

97,243 

182,855 
23,922 

121,220 
1,429 

16,400 
7,427 

353,253 

23;423 
11,273 
9,965 
9,845 
11,258 
6,530 
11,105 
3,750 
7,755 
59,459 
5,857 
16,306 
13,709 

190,235 

65,229 
28,766 
83,937 

Surp lus . 

4,039 
3,, 798 
2,184 

54,710 
4,770 

13,801 

83,302 

220,851 
22,931 

151,744 
1,532 

13,363 
5,368 

415,789 

16,685 
7,093 
5,546 
4,332 
8,582 
3,611 
6,995 
2,096 
5,296 
4,930 
2,897 
10,084 
7,408 

115,555 

43,765 
14,138 
59,823 

Profits.4 

3,293 
2,542 
2,603 

26,851 
3,552 
9,083 

47,924 

157,255 
15,038 
64,654 

966 
6,822 
1,831 

246,566 

9,338 
4,272 
3,697 
3,502 
5,019 
2,404 

• 3,290 
1,564 
2,868 
22,139 
1,946 
5,295 
3,662 

68,996 

28,572 
8,306 

37,894 

Circula­
t ion . 

5,288 
4,848 
4,236 
20,144 
4,555 
12,224 

51,295 

72,924 
14,453 
85,146 
1,100 
9,316 
5,841 

188,780 

17,173 
9,297 
7,050 
6,992 
9,646 
5,497 
9,207 
2,670 
4,364 
42,643 
3,922 
15,212 
11,135 

144,808 

44,755 
26,217 
27,368 

Ind iv idua l 
depos i t s 
( d e m a n d 

and t i m e ) . 

75,376 
37,393 
33,103 
616,735 
45,204 
147,680 

955,491 

2,773,527 
406,727 

1,511,302 
15,219 
169,405 
77,621 

4,953,801 

239,498 
107,862 
118,832 
89,664 
124,261 
76,776 
105^114 
41,284 
89,703 
553,223 

51,330 
134,836 
128,906 

1,859,289 

640,474 
254,028 
892,344 

Tota l 
assets . 

100,704 
61,441 

- 51,259 
1,003,945 

70,582 
227,477 

1,515,408 

5,569,207 
534,288 

2,446,365 
22,089 

291,790 
115,672 

8,979,411 

430,241 
153,320 
185,059 
149,735 
214,543 
111,484 
152,223 
60,995 
146,966 
955,451 
83,769 
215,376 
223,904 

3,083,066 

1,013,303 
399,253 

1,563,252 

2 

O 
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Michigan, , . . . . . . . . . 
Wisconsin . . . 
Minnesotal , 
Iowa , . . . . . . . . 
Missouri •. , . . 

Tota l Middle Wes te rn S ta te s . 

N o r t h D a k o t a 
South D a k o t a . - . 
Nebraska 
Kansaf? , . . ^ . _ . 
Mon tana 
W y o m i n g 
Colorado 
N e w Mexico 
Oklahorna- , 

To ta l Wes t e rn Sta tes 

Wash ing ton 
Oregon 
California 
I d a h o 
U t a h 
N e v a d a 
Arizona 
Alaska ( m e m b e r b a n k s ) . . . -

Tota l Pacific S ta tes 

Alaska ( n o n m e m b e r banks ) 
H a w a i i ( n o n m e m b e r b a n k s ) ^ 

Tota l ( n o n m e m b e r banks ) 

Tota l U n i t e d S ta tes 

iio 
147 
310 
354 
137 

2,158 

174 
128 
189 
245. 
142 
43 

129 
46 

349 

1,445 

. 84. 
88 

284 
77 
26 
10 
18 

1 

588 

2 
3 

5 

7,865 

185,804 
198,109 
400,308 
269,287 
409,025 

3,128,573 

65,581 
77,332 

207,371 
140,312 
64,423 
33,074 

128,398 
26,665 

198,043 

.941,199 

139,072 
118,227 
563,574 
45,853 
37,941 
9,207 

15,757 
20 

929,651 

546 
2,677 

3,223 

1212,263,834 

59,538 
45,185 
69,803 
69,245 
64,101 

665,587 

13,143 
11,964 
30,577 
26,107 
10,844 
6,654 

21,521 
3,985 

38,890 

163,685 

36,146 
23,367 

121,763 
14,914 
12,900 
2,854 
2,970 

22 

214,936 

703 
. 1,369 

2,072 

2,881,881 

8,7i7 
7,455 
9,147 
7,145 
9,376 

116,427 

1,868 
1,768 
3,948 
4,631 
3,307 
1,410 
6,052 

696 
6,809 

30,489 

5,684 
3,936 

18,968 
1,301 

844 
456 

1,135 
132 

32,456 

221 
509 

730 

450,041 

19,630 
22,495 
33,756 
25,165 
46,720 

325,698 

6,553 
5,745 

16,640 
15,027 
8,191 
2,550 

11,095 
3,135 

19,773 

88,709 

13,035 
10,481 
63,084 

4,799 
3,455 
1,435 
1,550 

25 

97,864 

100 
650 

750 

1,153,752 

ii,3io 
9,894 

20,019 
13,714 
18,762 

191,425 

3,080 
• 2,552 

9,950 
8,638 
3,874 
2,231 
8,533 
1,642 

: 7,124 

47,624 

5,373 
5,193 

32,798 
2,046 
1,948 

438 
929 

48,725 

75 
410 

485 

902,905 

8,731 
7,523 

15,379 
8,542 

. 15,721 

130,698 

. 2,545 
2,478 
6,356 
5,247. 
3,178 
1,421 
5,627 
• 788 
4,856 

32,496 

4,014 
3,774 

25,328 
1,584 
1,072 

377 
745 

4 

36,898 

39 
142 

181 

563,759 

10,591 
12,812 
14,030 
19,252 
21,931 

176,956 

4,282 
4,124 
9,654 

10,841 
4,052 
1,872 
7,759 
1,949 

10,724 

55,257 

6,685 
. 6,316 
41,398 
3,243 
3,358 
1,217 
1,031 

63,248 

60 
475 

535 

680,879 

277,919 
249,931 
403,390 
259,096 
355,767 

3,332,949 

' "76,188 
80,653 

175,347 
156,152 
83,788 
44,573 

183,780 
27,952 

247,461 

1,075,894 

195,545 
153,621 
645,414 

61,271 
39,701 
12,058 
24,563 

224 

1,132,397 

1,466 
2,728 

4,194 

13,314,015 

388,46§ 
355,627 
645,787 
414,111 
745,875 

5,525,671 

104,355 
112,132 
303,461 
237,224 
112,303 
60,390 

260,251 
40,285 

363,195 

1,593,596 

268,869 
206,093 

1,059,571 
84,184 
70,165 
17,955 
31,822 

384 

1,739,043 

2,039 
6,758 

8,797 

22,444,992 

1 Includes rediscounts (total, S680,476,000). 
2 Includes overdrafts (total, §23,116,000). 

3 Includes Liberty loan bonds. Victory notes, certificates of indebtedness, and all otherissues of Government securities. 
< Includes interest and discount collected but not earned, and. amounts reserved for interest and taxes accrued. 
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9 2 4 REPORT ON THE FINANCES. 

NATIONAL AND FEDERAL RESERVE CURRENCY ISSUED AND 
REDEEMED. 

During the fiscal year ended October 31, 1919, the volume of cur­
rency issued through the Bureau of the Comptroller of the Currency 
reached an unprecedented figure, 
The total amount being $2; 790, 379, 06O 

Of this sum the national-bank notes issued amounted to • 356, 738,100' 
I'he Federal reserve notes to. - . . - . . . 2,186, 371,000 
The Federal reserve bank iiotes to - 247, 269, 960' 

During the same period^ the amount of currency redeemed through 
the bureau aggregated ,. 1, 845, 505, 950 

Of which national-bank notes amoimted to 354, 971,190' 
Federal reserve notes to ' 1, 441, 047, 540 
Federal reserve bank notes to 49,487, 220' 

The amount of each class of the above notes outstanding and 
unredeemed as of October 31, 1919, was as follows: 
National-bank notes •- $722, 394, 325 • 
Federal reserve notes 2, 958", 700, 375 
Federal reserve bank notes 267, 986, 800-

Grand total • •- - 3, 949, 081, 500-

There were on hand in the vaults of the Treasury on the same 
date, unissued,, the following notes: 
National-bank notes $297,145, 200 
Federal reserve notes 924, 620, 000 
Federal reserve bank notes 103,136, 000 

Grand total. 1, 324, 901, 200 

^The amount of United States bonds deposited with the Treasurer 
of the United States as security for national bank notes on June 30, 
1919, was $692,252,950, in addition to the 5 per cent redemption 
fund and the lawful money deposited for their retirement. 

The Treasurer of the United States also held as security for Federal 
reserve bank notes United States Government securities amounting 
to $196,134,800, while there had been deposited with the Federal 
reserve agents of the 12 Federal reserve banks against the Federal 
reserve notes issued by the banks an amount of United States bonds, 
eligible paper, and gold equal to at least the face value of all Federal 
reserve notes outstanding.. 

The Federal reserve agents in the 12 Federal reserve banks held on 
October 31, 1919, as part security for Federal reserve notes issued 
the sum of $1,205,576,000 in gold, equal to about 41 per cent of all 
the Federal reserve notes outstanding, and in addition to this the 12 
Federal reserve banks held further sums of gold amounting to 
$932,424,000, a total of $2,138,000,000 gold with the Federal reserve 
banks and the Federal reserve agents. 



COMPTROLLER OF THE CURRENCY. 

FEDERAL RESERVE SYSTEM. 

925 

The following table shows the development year by year of the 
Federal reserve system from its inauguration on November 16, 1914, 
to November 28, 1919: 

[In thousands of dollars.] 

ASSETS. 

•Gold : 
o t h e r lawful m o n e y 
"Bills d iscounted and b o u g h t . . . . 
Un i t ed Sta tes securities 
Municipal war ran t s 
Federa l reserve notes—^net 
D u e from Federa l reserve b a n k s — n e t . -
Uncollected i t ems 
All o ther assets -

Tota l - .- -- - -: 

LIABILITIES. 

Cap i t a l pa id in 
Surplus '- .-
Gove rnmen t deposi ts 
Member b a n k deposits—^net 
D u e t o m e m b e r a n d n o n m e m b e r b a n k s 
Federa l reserve notes—net 
Federa l reserve b ank notes in circulat ion 
'Collection i t ems 
All o ther liabilities 

T o t a l - . -

Nov . 27, 
1914. 

227,840 
34,630 
• 7,383 

165 

270,018 

18,050 

249,268 

2,700 

270,018 

Nov . 26, 
1915. 

321,068 
37,212 
48,973 
12,919 
27,308 
19,176 
14,053 

4,633 

485,342 

54,846 

15,000 
397,952 

13,385 

4,159 

485,342 

Nov . 24, 
1916. 

459,935 
17,974 

122,593 
50,594 
22,166 
15,414 
43,263 

3,121 

735,060 

5 5 , 7 n 

26,319 
§37,072 

• 14,296 
1,028 

634 

735,060 

Nov . 16, 
1917. 

1,584,328 
52,525 

681,719 
241,906 

1,273 

428,544 
22,111 

3,012,406 

66,691 

218,887 

1,501,'423 
1 972,585 

8,000 
240,437 

4,383 

3,012,406 

Nov . 22, 
1918. 

2,060,265 
55,992 

2,078,219 
177,314 

27 

819,010 
28,700 

5,219,527 

80,025 
1,134 

' 113,174 

1,718,000 
12,555,215 

80,504 
620,608 
50,867 

5,219,527 

Nov . 28, 
1919. 

2,093,641 
66,025 

2,709,804 
314,937 

1,013,426 
32,208 

6,230,041 

87,001 
81,087 
98,157 

1,943,232 
12,852,277 

256,793 
861,436 

50,058 

6,230,041 

1 In actual circulation. 

In addition to the 12 Federal reserve banks located in Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, Chicago, 
St. Louis, Kansas City, Dallas, and San Francisco, branch banks and 
agencies have been established in the following cities: Second Fed­
eral reserve district, Buffalo; fourth district, Pittsburgh and Cin­
cinnati; fifth district, Baltimore; sixth district. New Orleans, Bir­
mingham, Jacksonville, Savannah (agency), and Nashville; seventh 
•district, Detroit; eighth district, Louisville, Memphis, and Little 
Rock; tenth district, Omaha and Denver; eleventh district. El Paso 
:and Houston; and twelfth district, Portland, Seattle, Spokane, Salt 
Lake City,, and Los Angeles. 

Our Federal reserve system has met successfully every test and 
strain to which it has been subjected in war and peace, and has vin­
dicated its right to be regarded as the greatest financial development 
and achievement of our times. I t would be disheartening to attempt 
to imagine what the results of the past few years would have been 
to our countr}^ and to the world had it not been for this admirably 
devised and strongly'established financial and bariking system. 

The following consolidated statement of condition of the 12 Federal 
reserve banks shows, in millions of dollars, the principal items of 
assets and liabilities at the date of the last report in each month from 
the beginning of the war in April, 1917, down to November 28, 1919: 
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Statement showing the condition ofthe 12 Federal reserve banhs at the close of each month-
from June 29, 1917, to Nov. 28, 191.9. 

[In millions of dollars.] 

Year. 

1917. 
June 29 
July 27 
Aug 31 
Sept. 28 
Oct. 26 
Nov. 30 
Dec. 28 

1918. 
Jan. 25 
Feb. 21 
Mar. 2 9 . . . . . 
Apr. 26 
May31 
June 28 
July 26 
Aug. 30 
Sept. 2 7 . - . . 
Oct. 25 
Nov. 2 9 - . . . 
Dec. 27 

1919. 
Jan.31 
Feb. 28 
Mar. 28 
Apr. 25 
May 29 
June 27 
July 25 

, Aug. 29 
Sept. 26 
Oct. 31-- . , . -

. Nov. 28 

Assets. 

Gold. 

1,295 
1,362 
1,353 
1,399 
1,503 
1,622 

, 1,671 

1,727 
1,772 
1,816 
1,827 
1,918 
1,949 
1,974 
2,014 
2,021 
2,045 
2,065 
2,090 

2,112 
2,123 
2,142 
2,169 
2,187 
2,148 
2,095 
2,067 
2,118 
2,138 
2,094 

Other 
cur­

rency. 

Bills 
dis­

counted 
and 

bought. 

400 
334 
302 
410 
575 
962 
956 

902 
806 
887 

1,205 
1,154 
.1,086 
1,507 
1,661 
2,002 
1,945 
2,191 
2,007 

1,882 
2,157 
2,134 
2,136 
2,173 
2,123 
2,243 
2,178 
2,225 
2,523 
2,710 

United 
States 
securi­

ties. 

71 
77 
78 
95 
110 

123 
222 
311 
79 
147 
259 
57 
56 
79 
350 
122 
312 

295 
183 
201 
219 
229 
232 
239 
271 
278 
301 
315 

Aggre­
gate 

assets. 

2,053 
2,021 
2,058 
2,195 
2,528 
3,105 
3,101 

3,169 
3,176 
3,446 
3,567 
3,686 
3,872 
4,165 
4,366 
4,817 
5,271 
5,195 
5,252 

5,075 
5,207 
5,230 
5,253 
5,322 
5,288 
5,366 
5,436 
5,632 
5,939 
6,230 

Liabilities. 

Capi­
tal. Surphis. Gross 

deposits. 

1,484 
1,425 
1,393 
1,425 
.1,606 
1,967 
1,771 

1,849 
1,773 
1,901 
1,945 
1,995 
2,050 
2,181 
2,142 
2,317 
2,581 
2,405 
2,313 

2,351 
2,450 
2,401 
2,383 
2,466 
2,437 
2,487 
2,446 
2,542 
2,726 
2,903 

Circula­
tion. 

510 
536 
585-
707 
856 

1,065-
1,2.54 

1,243 
1,323 
1,461 
1,534 
1,609' 
1,733 
1,882 
2,113 
2,385-
2,567 
2,655 
2,802 

2,580-
2,606 
2,667 
2,708 
2,688 
2,676 
2,698 
2,800' 
2,895 
3,008-
3,109' 

CONDITION OF ALL NATIONAL BANKS AT DATE OF EACH CALL 
DURING THE REPORT YEAR. 

Six reports of condition have been rendered by national banks for 
the report year ended October 31,1919. The foUowing table shows the 
details of the resources and liabilities as reported at the date of each call: 

Abstract of reports of condit ion of na i i ona l banks i n the United States f rom Nov. 1. 
to Sept . 12, 1919. inclusive. 

[In thousands of dollars.] 

I918r 

RESOUECES, 
Loans and discounts 
Overdrafts 
Customers' liabiUty under letters of 

credit -
Customers' liability account of ac­

ceptances 
United States Government securities. 
United States bonds, other than 

Liberty loan bonds 2 
Liberty loan bonds 

Nov. 1, 
1918—7,754 

banks, 

10,096,940 
16,814 

12,563 

319,593 

1,781,993 
1,374,319 

Dec. 31, 
1918—7,767 

banks. 

9,918,294 
12,968 

13,204 

291,502 

1,735,889 
1,213,989 

Mar. 4, 
1919—7,761 

banks 

9,691,187 
13,881 

2,336 

263,108 

2,652,354 
1,029,253 

May 12, 
1919—7,773 

banks 

9,904,821 
12,421 

1,708 

217,819 

3,024,588 
1,003,552 

June 30, 
1919-7,785 

banks 

10,574,838 
14,053 

3,021 

260,486 

1,722,394 
'1,449,518 

Scot. 12, 
1919-7,821 

banks. 

11,085,462 
15,131 

4,592 

308,049' 
13,296,593 

1 Includes Liberty loan bonds, Victory notes, certificates of indebtedness, war-savings stamps .and old 
United Statesbonds. , ' 

2 Includes United States certificates of indebtedness owned. 
3 Includes Victory notes. 
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Abstract oJ reports of condition of national banhs in the UnitedStates from Nov. 1,1918 ̂  
to Sept. 12, 1919, inclusive—Continued. 

[In thousands of dollars.] 

Nov. 1 
1918—7,754 

banks. 

EESOURCES—continued. 
Other bonds, securities, etc 
Stocks, other than Federal reserve 

bank stock -
Stock of Federal reserve banks 
Banking house 
Furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal reserve 

banks 
Items with Federal reserve banks in 

process of collection 
Cash in vault: 

Gold coin 
Silver and minor coins 
Clearing-house certificates 
Paper currency 

Total cash in vault. 

Net amounts due from national banks 
Net amounts due from other banks, 

bankers, and trust companies 
Exchanges for clearing house 
Checks on other banks in the same 

place 
Outside checks and other cash items.. 
Redemption fund and due from U. S. 

Treasurer 
"Interest earned but not collected 
War savings certificates and thrift 

stamps actually owned : 
Other assets— 

Total- 19,821,404 

LIABILITIES. 

Capitalstock paid in 
Surplus fund 
Undivided profits, less expenses and 

taxes paid 
Interest and discount collected but 

not earned ' , 
Amount reserved for taxes accrued - -
Amount reserved for all interest ac­

crued '. 
National-bank notes outstanding...., 
Due to Federal reserve banks 
Net amounts due to nationalbanks.., 
Net amounts due to other banks, 

bankers, and trust companies , 
Certified checks outstanding 
Cashier's checks on own bank out­

standing , 
Demand deposits: 

Individual deposits subject to 
check , 

Certificates of deposit due in less 
than 30 days , 

State, county, or other municipal 
deposits 

Deposits requiring notice, but 
less than 30 days 

Dividends unpaid 
Other demand deposits 

Total demand deposits. 
Time deposits: 

Certificates of deposit 
State, county, or other municipal 

deposits -
.Postal savings deposits 
Other time deposits 

Total time deposits - . . ' 2,372,512 

Dec. 31, 
1918—7,767 

banks, 

1,660,465 

48,177 
57,427 
282,012 
34,653 
46,765 

1,099,208 

260,425 

27,671 
42,521 
11,530 

362,106 

443,828 

1,177,169 

1 356,137 
,533,435 

68,718 
, 64,037 

39,271 
12,987 

10,180 
24,288 

20,042,224 

1,107,760 
829,663 

377,875 

27,865 
31,524 

14,348 
675,698 
10,076 

1,125,124 

1,766,059 
130,591 

125,335 

7,803,496 

416,582 

57,175 

35,844 
4,085 

67,710 

8,384,892 

812,586 

8,073 
96,987 

1,454,866 

Mar. 4, 
1919—7,761 

banks. 

1,683,071 

47,461 
58,100 
281,904 
34,518 
45,034 

1,180,163 

286,384 

24,725 
44,183 
11,425 

441,730 

522,063 

1,303,145 

349,385 
816,455 

69,877 
71,320 

45,596 
34,817 

6,516 
20,569 

20,017,760 

1,109,735 
. 845,282 

338,596 

48,879 
38,098 

11,956 
676,827 

8,911 
1,248,569 

1,917,775 
229,305 

211,166 

8,370,122 

460,902 

64,200 

38,006 
29,218 
57,658 

9,020,106 

815,778 

6,027 
102,648 

1,549,415 

2,473,868 

1,701,025 

47,614 
58,393 

282,492 
34,943 
45,262 

1,149,100 

273,383 

25,590 
46,418 
11,229 

353,002 

435,839 

1,296,659 

344,554 
479,040 

49,457 
52,463 

45,703 
41,598 

5,113 
23,003 

1,106,550 
854,433 

358,753 

54,338 
41,141 

14,323 
673,923 

7,867 
1,233,456 

1,958,105 
159,339 

138,672 

7,950,804 

422,833 

78,285-

42,202 
1,352 

62,908 
8,558,384 

861,943 

7,939 
100,332 

1,682,452 

2,652,666 

May 12, 
1919—7,773 

banks 

June 30, 
1919—7,785 

banks. 

1,743,005 

47,353 
58,729 
286,916 
35,854 
45,883 

1,179,080 

291,397 

25,348 
43,515 
11,151 

375,355 

455,369 

1,256,325 

337,108 
686,831 

62,034 
58,644 

37,864 
45, 262 

4,613 
27,815 

20,824,991 20,799,550 

1,111,501 
859,603 

387,956 

55,804 
39,337 

17,149 
676,859 

6,724 
1,197,673 

1,886,836 
269,374 

179,859 

8,508,400 

402,792 

SO,653 

42,746 
1,456 

67,487 
9,103,534 

892,161 

10,617. 
97,067 

1,729,400 

2,729,245 

Sept. 12, 
1919-7,821' 

banks. 

1,767,038 

49,503 
59,068 

287,598 
36,156 
45,853 

1,208,969 

287,4i5 

25,893 
42,353 
10,940 

345,269 

424,455 

1,205,779 

375,300 
754,504 

68,765 
72,945 

38,604 
46,206 

4,402 
42,680 

1,118,603 
872,226 

372,649 

55,116 
40,658 

13,794 
677,162 
10,912 

1,134,918 

1,839,158 
275,106 

206,846 

8,479,747 

408,529 

88,015 

42^521 
25,927 
61,453 

9,106,192 

898,170 

8,240 
94,088 

1,784,442 

2,784,940 

1,806,595. 

52,148-
60,473^ 

289,908 
37,519* 
47,81J 

1,227,341 

377,861 

25,130' 
43,358-
10,872-

359,851 

439,211. 

1,268,627 

439,049' 
610,331 

52,652-
59,594 

40,364. 
47,673^ 

48,430' 

21,615,416. 

1,137,995 

" 414,706 

58,014 
44,886-

16,592-
681,589 
13,508 

1,208,436-

1,845,041 
217,125 

206,012 

9,159,47$. 

410,297 

80,621 

42,660' 
1,494 

56,988 
9,751,533 

938,638^ 

8,874 
89,250 

1,884,272-

2,921,034 

«Included with United States Government securities. 
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Abstract of reports of condition of national banhs in the United Slates from Nov . l , 
to Sept. 12, 191.9, inclusive—^•Continued. 

[In thousands of dollars.] 

1918 

Nov. 1 
1918—7,754| 

banks . 

Dec. 31 
1918—7,767| 

banks 

Mar. 4, 
1919—7,76l| 

banks 

May 12, 
1919—7,7731 

banks 

J ime 30, 
1919—7,7851 

banks, 

Sept . 12, 
1919-7,821 

b a n k s . 

LIABILITIES-continued. 

U n i t e d States deposi ts 
U n i t e d S ta te s b o n d s borrowed, in­

c luding L ibe r ty loan a n d certifi­
cates of indebtedness 

O t h e r bonds borrowed , 
Securi t ies borrowed - . 
Bi l ls payab le , other t h a n w i t h Fed­

eral reserve banks 
Bil ls payab le w i t h Federa l reserve 

b a n k s 
S t a t e b a n k circulat ion ou ts tand ing- -
Le t t e r s of c redi t a n d t rave le r s ' checks 
. o u t s t a n d i n g . • 
Acceptances - . . 
T i m e drafts ou t s t and ing 
Liabi l i t ies other t h a n those above 

s ta ted 

Tota l 

Liabili t ies for rediscounts , inc lud ing 
those w i t h Federa l reserve b a n k s . . . 

1,136,884 

228,401 
15,138 

634 

78,705 

859,132 
19 

23,640 
332,719 

2,885 

163,925 

313,381 

184,929 
12,279 

400 

61,564 

817,264 
19 

21,691 
305,101 

6,419 

140,104 

591,318 

171,205 
6,368 

473 

47,698 

1,014,629 
19 

10,372 
269,173 

9,957 

84,598 

530,551 

168,271 
5,956 

59 

47,229 

1,152,291 
19 

15,215 
224,151 
14,661 

145,134 

566,793 

1 233,738 
6,193 

504 

58,284 

991,117 
19 

17,061 
272,035 

13,526 

132,000 

518,903 

1190,163 
5,062 

510 

50,640 

1,013,966 
58 

9,911 
323,226 
.13,379 

87,057 

19,821,404 20,042,224 20,017,760 20,824,991 20,799,550 21,615,416 

629,154 502,007 388, 896 348,203 435,368 440,910 

1 Inc ludes U n i t e d S ta te s G o v e r n m e n t securit ies. 

RESOURCES. 

LOAlSrS AND DISCOUNTS. 

Exclusive of paper rediscounted the banks had granted loans 
amounting to $11,085,462,000 on September 12, 1919, the greatest 
volume since the commencement of the national banking system. 
The increase, however,-was not steady throughout the year, as the 
amount declined from November 1, 1918, to March 4, 1919, the low­
est period for the year, at which tim<3 the aggregate was greater than 
at any call during the preceding report year. The percentage of 
loans and discounts to individual, bank, and United States deposits 
on September 12, 1919, the latest report date, was 66.45 per cent. 
This compares with 68.37 per cent August 31, 1918. 

The changes in the amounts and percentages of the various classes 
of paper held by the banks at the dates o f the June call in 1917, 
1918, and 1919 are shown in the following table: 

[In t housands of dollars.] 

Class. 

On demand , paper ynih. one or more individual-or 
firm names (not secured b y collateral) 

O n d e m a n d , secured b y s tocks and bonds 
On d e m a n d , secured b y other personal securities, 

inc luding merchandise , warehouse receipts, e t c . . . 
On t ime , p a p e r m t h one or more ind iv idua l or firm 

names (not secured b y collateral) 
On t ime , secured b y stocks and bonds 
O n t ime , secured- b y otlier personal securities, in­

c luding merchandise , warenouse receipts , etc 
Secured b y real estate mortgages or other liens on 

real ty no t in accordance m t h section 24, Federa l 
reserve act , as amended 

Secured b y improved real estate under au thor i ty of 
section 24, Federa l reserve act , as amended -

Acceptances of other b a n k s discounted 
Acceptances of th is b a n k purchased or d i scoun ted . . 

Total 

J u n e 20,1917. 

A m o u n t . 

700,198 
1,261,631 

300,879 

4,561,790 
1,064,254 

772,963 

107,361 

78,063 
78,610 
31,929 

8,957,678 

Per 
cent . 

7.9 
14.1 

3.3 

50.9 
11.9 

8.5 

1.2 

.9 

.9 

.4 

100.0 

J u n e 29,1918. 

A m o u n t . 

620,765 
1,150,073 

300,212 

5. 297,256 
1,428,094 

959,904 

99.486 

85,631-
145,182 
49,239 

10,135,842 

Per 
cent . 

6.1 
11.3 

3.0 

52.3 
14.1 

9.5 

1.0 

.8 
1 4 

.5 

100.0 

J u n e 30,1919. 

A m o u n t . 

597,560 
1,307,787 

317,286 

5,251,324 
2,130,598 

1,014,073 

90,658 

93,324 
150,849 
56,747 

11,010,206 

Per 
cent . 

5.43 
11.88 

2.88 

47.70 
19.35 

9.21 

.82 

.85 
1.37 

.51 

100.00 
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The amount of time loans secured by stocks and bonds jumped 
from 11.9 per cent of the total loans on June 20, 1917, to 14.1 per 
cent on June 29, 1918, and to 19.35 per cent on June 30, 1919. 

Demand loans secured by stocks and bonds show an increase since 
June 29, 1918, from 11.3 to 11.88 per cent, but they are still less than 
the amount held on June 20, 1917, when the proportion was 14.1 per 
cent. Very slight increases are shown in loans made on the security 
of real estate under section 24 of the Federal reserve act, and the 
banks' own acceptances purchased, over the proportions held in June, 
1918. With, these exceptions all other classes show a reduction in the 
percentages since June, 1918. 

BILLS RECEIVABLE ELIGIBLE FOR REDISCOUNT WITH FEDERAL 

RESERVE BANKS. 

On November 20, 1917, paper eligible for rediscount with Federal 
reserve banks amounted to $2,969,800,000; on June 29, 1918, there 
had been an increase to $3,217,500,000 and on June 30, 1919, a fur­
ther increase to $3,551,186,000. As v^ll be noted by reference to the 
following table there was an increase during the year in the amount 
of paper of this character in the banks in every geographical division 
of the country, with but one exception: 

Loans eligible for rediscount -with Federal reserve hanks, as shown by reports of condition 
made by national banks at the ,close of business on June 29, 1918, and June 30, 1916, 
ivith amount of increase during the year. 

Geographical location. 

New England States: 
Reserve city 
Coontry banks 

Total. 

Eastern States: 
Central reserve city 
Other reserve cities 1 
Country banks 

Total 

Southern States: 
Reserve cities 
Country banks . . , . , _ , , . . ? . 

lotal 

Middle Western States: 
Central reserve cities i 
Other reserve cities 
Country banks 

Total 

Western States: 
Reserve cities i 
Country banks 

Total 

Pacific states: 
Reserve cities ' 
Country banks 

Total 

Total United States 

1 Decreas 
140325—FI 1919 59 

June 29, 1918. 

$146,266,100 
119,668,776 

265,934,876 

667,413,391 
265,673,631 
241,064,384 

1,174,151,406 

153,176,765 
310,659,787 

463,836,552 

230,128,834 
268,474,984 
327,304,641 

825,908,459 

89,899.413 
220,154,198 

310,053,611 

104,857,705 
72,777,540 

177,635,245 

3,217,520,149 

e. 

June 30, 1919. 

$127,125,400 
135,447,713 

262,573,113 

710,261,933 
243,005,702 
289,776,131 

1,243,043,766 

194,101,239 
344,725,756 

538,826,995 

267,431,646 
297,782,876 
359,503,490 

924,718,012 

96,479,578 
237,927,735 

334,407,313 

156,454,767 
91,162,765 

247,617,532 

3,551,186,731 

Increase. 

1 $19,140,700 
15,778,937 

13,361,763 

42,848,542. 
1 22,667,928 

48,711,747 

68,892,361 

40,924,475 
34,065,969 

74,990,4'44 

37,302,812 
29,307,893 
32,198,849 

98,809,554 

6,580,165 
17,773,537 

24,353,702 

51,597,062 
18,385,225 

69,982,287 

333,666,582 



930 REPORT ON THE FINANCES. 

Loans by national banhs secured by warehouse receipts and loans eligible for rediscount 
June 30, 1919. 

CENTEAL RESERVE CITIES. 

N e w Y o r k . . . . 
Chicago 
St . Louis : 

To ta l 

ALL OTHER RESERVE CITIES. 

Boston 
A l b a n y 
Brooklyn a n d B r o n x . 
Buffalo 
Philadf^lphia 
P i t t sbu rgh , . . . 
Bal t imore 
Wash ing ton 
R i c h m o n d . . . 
Charleston 
A t l a n t a 
Savannah 
Jacksonvil le 
B i r m i n g h a m •. 
N e w O r l e a n s 
DaUas 
F l Paso 
F o r t W o r t h 
G alveston 
H o u s t o n . . . 
S a n Anton io 
Waco . . . - . 
L i t t l e Rock 
Louisvil le 
Chat tanooga 
Memphis 
N a s h v i l l e . . . 
Cincinnat i 
Cleveland 
Columbus 
Toledo 
Ind ianapo l i s . -
Chicago. 
P e o r i a . . . . . . . . . . --
Detro i t 
Grand Rap ids 
Milwaukee 
Minneapolis . . ' . '. 
St . P a u l 
Cedar R a p i d s 
Des Moines 
D u b u q u e . 
Sioux City 
Kansas City, Mo 
St . Joseph 
Lincoln 
O m a h a 
Kansas City, K a n s 
Topeka . 
Wich i ta 
Denver 
Pueblo 
Muskogee 
Oklahoma City.*..!!-! 
Tulsa 
Seattle . 
Spokane 
Tacoma 
Por t land 
Los Angeles 
0 akl and 
San Francisco 
Ogden . . 
Sal t Lake City 

Tota l 

To ta l all reserve cities 

Loans secured b y warehouse receipts. 

A m o u n t loaned 
on securi ty of 

warehouse 
receipts or 
t e rmina l 

receipts for 
cotton. 

$5,607,412.53 
364,500.00 
577,897. 83 

6,-549,810.36 

4,760,891.48 

1,520,619.00 

320,000.00 
5,000.00 

332,300.00 
1,231,130.00 
3,623,909.05 

257,632.99 
563,725. 00 
508,411.40 

5,368,83L18 
1,381,722.14 

86,844.50 
2,556,848.50 
8,046,710.03 

900.00 
1,039,488.08 
1,124,475.52 

166,389. 32 
1,117,926.03 

268,150.00 
15,000.00 

20,000.00 

34,173.15 

.0. . 

40,000.00 

628,617.80 
' 36,000.00 

• 

84,807.31 

21,089.76 

35,161,592.24 

41,711,402.60 

A m o u n t loaned 
on securi ty of 
warehouse or 

te rminal 
receipts for 
whea t and 

other grains. 

$1,704,910. 63 
4,969,884.56 

472,175.00 
7,146,970.19 

40,029.00 

86,850.66 
156,896. 73 
795,180. 29 
27,375.00 

773,994.33 

19,650.00 
19,850.00 
14,050.00 

3,439.10 
261,108.90 

6,850.00 

70,536.61 

42,815.47 
126,443.52 
96,748.00 
8,242. 89 

180,285.59 
209,306. 66 
468,449. 33, 
221,250.00 

11,500.00 
496,078.38 
542,254.43 

10,000.00 
13,000.00 

464,589.43 
77,419.02 

259,200.00 
4,074,500.00 

175,050.00 

2,566.66 
533,700.00 
334,807.50 

611,618.14 

102,055.00 
20,000.00 

123,416.98 

37,000.00 
5,000.00 

60,000.00 
352,400.00 
144,208.07 
47,642. 20 

6,043,076.84 
25,180.53 
20,332.88 

18,215,880.82 

25,362,851.01 

A m o u n t of 
loans secured 
b y warehouse 

or t e rmina l 
receipts for 

commodities 
o ther t h a n cot­
ton and grain . 

$22,950,926.35 
8,289,107. 76 

611,022.87 
31,851;056.98 

2,419,647.26 
826,377.46 
173,20L97 
360.046.54 

4,237,866.08 
502,331.84 

1,079,044.13 
234.958.14 
246,8.58.00 
224.119.15 
423,883. 85 

91,102.51 
• 940,996.87 

107,056.46 
1,782,240. 64 

38,000.00 
10,000.00 
79,120.00 
68,345. 63 

264.170.55 
61,950.12 
11,785.27 
14,600.00 

1,613,357.00 
• 92,306.55 

180,380.00 
4.58,567.10 
474,773.91 
457,417.53 
202,015. 70 

1,967.00 
413,824.03 
112,314.74 
69,427.00 

2,444,241.89 
78,852. 99 

649,694.00 
1,141,597.24 

278,200.42 
6,817. 32 

511,089.50 
22,400.15 

103.880.45 
568,101.49 
132,02.5.38 
158,271. 85 

1,251,478.08 
3,000.00 

12,000.00 
254,643.15 
221.756.46 

87,703. 68 
18,418.37 

1,275,498.47 
346,688.00 

45,700.00 
1,552,199.81 
1,750,269.13 

203,411.72 
4,102,422.06 

256,990.00 

35,750,404.64 

67,601,46L62 

Eligible paper . 

l o a n s eligible 
for rediscount 
wi th Federa l 

Reserve B a n k 
(approximate) . 

$710,261,932. 92 
201,435,000.00 
6.5,996,645.72 

977,693,578. 64 

127,125,400.45 
6,810,000.00 

10,492,780. 49 
14,081,000. 00 

174,361,716. 71 

29,865,384.94 
7,454,820. 41 

33,535,000.00 
4,250,000.00 

26,700,000.00 
1,500,000.00 

10,201,84.5.00 
4,440,000. 00 

12,597,900.00 
16,932,098.90 
2,735,000.00 

12,700,768.88 
750,000.00 

15,638,677.13 
6,883,370.25 
2,825,534.34 
1,050,000.00 

17,006,500.00 
9,500,000.00 
4,665,000.00 

10,189,544. 28 
34,266,481.33 
53,000,000.00 
"6,56.5,000.00 
9,200,000.00 

15,255,347.68 
4,785,531.56 
9,283,400.00 

19,000,000.00 
3,000,000.00 

20,243,000.00 
23,200,000.00 
22,206,000.00 
4,000,000.00 
6,965,000.00 

700,000.00 
8,096,800.00 

51,121,316.00 
6,895,000.00 
3,200,000.00 

40,139,946.65 
3,700,000.00 
1,721,680.00 
6,710,600.00 

21,057,35L14 
1,400,000.00 
3,100,000.00 
9,200,000.00 
6,250,000.00 

22,795,775.39 
6,700,000.00 
2,946,792.00 

22,750,000.00 
18,606,200.00 
4,808,000.00 

69,833,000.00 
1,450,000.00 
6,565,000.00 

1,114,949,563.53 

2,092,643,142.17 
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Loans by national banhs secured h'y warehouse receipts and loans eligible for rediscount 
June 30, i9.79—Continued. 

COUNTRY BANKS. 

Maine 
N e w H a m p s h i r e 
V e r m o n t 
Massachuset ts '. 
R h o d e Is land -
Connecticut 

To ta l N e w E n g l a n d Sta tes -• 

N e w York -
N e w Jersey 
Pennsy lvan ia 
Delaware 
Mary land 

To ta l E a s t e r n States . . 

Virginia -
Wes t Virginia 
N o r t h Carolina 
South Carohna 
Georgia 
F lor ida 
A l a b a m a 
Mississippi 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

Tota l Southern States 

Ohio 
I n d i a n a - - ' 
I l l inois 1 
Michigan . 
Wisconsin 
Minnesota 
Iowa '- - - . . 
Missouri 

Tota l Middle States 

N o r t h D a k o t a 
Sou th D a k o t a 
Nebra ska 
Kansas • 
Montana 
W v o m i n e 
Colorado 
N e w Mexico 
Oklahoma . •. 

To ta l Wes te rn States 

Washington -
Oregon 
California 
I d a h o 
U t a h : 
N e v a d a 
Arizona 

To ta l Pacific Sta tes 

Alaska (nonmember b a n k s 

To ta l ( nonmember banks ) 

To ta l coun t ry b a n k s '.. 

To ta l U n i t e d Sta tes 

Loans secured b y warehouse receipts . 

A m o u n t loaned 
on security of 

warehouse 
receipts or 
t e rmina l 

receipts for 
cotton. 

$38,000.00 
1,902,794.73 
1,633,455.59 

561,611.99 

4,135,862.31 

549,406.87 
35:000.00 

156,862.03 

741,268.90 

2,204,336.00 

3,647,598.57 
6,724,689.64 
8,433,492.57 

33,752.32 
4,604,252.18 
1,704,067.32 
4,974,318.74 
1,057,366.71 
2,832,195.53 

470,310.28 

36,686,37.9.86 

170.00 
37,000.00 

8,670.00 

2,500.00 

48,340.00 

1,507.00 

5,858. 48 

771,053.73 

778,419.21 

116,941.75 

55,977.00 

172,918.75 

42,563,189.03 

84,274,591.63 

A m o u n t loaned 
on security of 
warehouse or 

te rminal 
receipts for 
w h e a t and 

other grains. 

$10,176.78 
28,121.64 
4,900.00 

88,725.98 

131,924.40 

87,875.99 
198,517.00 
77,802.90 

364,195.89 

182,147.00 
1,400.00 

500.00 
8,835.00 

24,278.61 

2,939.38 
11,694.09 
45,484.48 

482,647.18 

11,300.00 
21,000.00 

. 792,225.74 

119,495.52 
157,000.00 

2,617.18 
37,500.69 
16,141.00 

292,420.79 
19,405.00 

644,580.18 

54,658.00 
61,903.00 
9,000.00 

114,229.31 
19,917.65 

20,316.47 

79,129.24 

359,153.67 

248,379.40 
73,629.34 

723,433.82 
147,919.24 

22,250.00 
214,565.73 

1,430,177.53 

3,722,257.41 

29,085,108.42 

A m o u n t of 
loans secured 
b y warehouse 

or t e rmina l 
receipts for 

commodit ies 
other t h a n cot­
ton and grain. 

$32,551.80 
1,900.00 
1,530.00 

1,798,928.63 
185,749.65 
601,361.33 

2,622,021.41 

1,642,282.30 
875,368.00 

1,678,262.14 
1,400.00 

40,459.00 

4,237,771.44 

614,340.00 
22,544.81 

137,957.64 
31,849.50 

1.57,437.03 
119,928.93 
90,650.12 
33,696.24 
55,000.00 

504,110.01 
55,109.18 

877,357.00 
33,717.72 

2,733,698.18 

448,526.54 
279,987.86 
279,678.69 
159,201.58 
224,473.00 
178,919.83 
223,879.05 
35,054.00 

1,829,720.55 

91,1-48.00 
10,000.00 
8,320.00 

270,197.00 
14,875.79 
1,600.00 

13,964.74 

269,093.94 

679,199.47 

125,012.43 
113,885.18 

1,580,695.70 
14,933.42 
4,330.33 

15,425.00 
158,235.66 

2,012,517:72 

3 , 4 n . l 3 

3,411.13 

14,118,339.90 

81,719,801.52 

Eligible paper . 

Loans eligible 
for rediscount 
w i th Federa l 
Reserve B a n k 
(approx imate ) . 

$9,852,592.35 
6 747 925 28 
6' 067! 747.18 

71,059,730.84 
12,434,670.15 
29 285 047.49 

135,447,713.29 

107 111 574.50 
69,103,541.00 

100 525 389:59 
2,641,750.00 

10,393,875.73 

289 776 130.82 

50 014 424 81 
15,'202,'127. 80 
30 955 852 60 
24! 693,'320. 51 
22,369,061.89 
9,177,496.36 

22,362,709.72 
9,230,686.00 

12,978,580.27 
96,373,439.51 
11,922,319.33 
19,580,347.00 
19,865,389.99 

344,725,755.79 

49,444,538.58 
44,588,682. 22 
80,153,707.00 
24,970,039.30 
32,991,298.00 
45,927,009.96 
67,064,859.42 
14,363,355.09 

359,,503,489.57 

18 718 099 00 
26; 003; 565.00 
36,07.5.509.22 
43,539,984.57 
18 242 781.89 
12'252'000 00 
23,421,889.13 
9 359,212.54 

50,314,693.86 

237,927,735.21 

15,446,81.5.73 
12 595 660 05 
39,375,119.99 
15,662,478.50 
1 786 647 89 
2; 774; 593.0a 
3,521,449.97 

91,162,765.13 

1,458,543,589.81 

3,551,186,731.98 



LOANS BY NATIONAL BANKS TO OTHER BANKS AND TRUST COMPANIES, MA1&. 4, 1019. 
[In thousands of dollars.] ' 

00 

Cities. 

CENTRAL RESERVE CITIES. 

N e w York 
Chicago 
St Louis 

To ta l 

ALL OTHER .RESERVE CITIES. 

Boston 
A l b a n y 
Buffalo 
Ph i lade lnh ia 
Pittabiirffh 

W^ashineton 

Charleston 
A t l a n t a 

B irrnin ff h aTTi 

N P W Orleans 
Dallas 
E l Paso 
F o r t W o r t h - . . . . -

H o u s t o n 

Waco 
L i t t l e Rock 

Chat tanooga - - - -

A m o u n t loaned to borrowers 
reserve d i s t r i c 

To na t iona l banks . 

On biUs 
payab le 
and re­

discounts . 

- 2,933 
1,496 
,557 

4,986 

674 
191 

i, i62 
83 

213 
2 

848 
29 

631 
30 
95 
62 
22 

1,679 

621 
10 

1,083 
191 
219 

70 
244 

On certifi­
cates of 
deposi t . 

260 

260 

570 

22 

10 

558 
40 
80 
94 

155 

25 

i n same Federa l 

To S ta t e banks a n d t r u s t 
companies . 

On bills 
payable 
and re­

discounts . 

26,258 
10,937 
5,402 

42,597 

11,625 
68 
60 

21,-658 
598 

1,695 
13 

5,307 
985 

6,174 
146 
218 

• 482 
592 

-. 2,244 
106 

1,074 

1,395 
440 
561 
544 
221 
49 

On certifi­
cates of 
deposi t . 

508 
240 

10 

758 

882 

35 

26 

. 25 

337 

20 

267 

166 

Tota l . 

29,959 
12,673 
5,969 

48,601 

13,751 
259 

60 
22,820 

738 
1,908 

15 
6,155 
1,014 
6,831 

176 
313 
579 
614 

4,818 
.146 

1,795 
104 

2,900 
631 
805 

. 544 
291 
393 

A m o u n t loaned to borrowers in o ther Federa l 
reserve dis t r ic ts . 

To na t iona l banks . 

On bills 
payab le 
and re­

discounts . 

21,399 
833 
988 

23,220 

" 25 

349 

25 

si 

30 

On certifi­
cates of 
deposi t . 

626 
10 
15 

651 

20 

25 

To S ta te banks a n d t r u s t 
coinpanies. 

On bills 
payable 
and re­

discounts . 

39,945 
2,973 
1,213 

44,131 

369 

1,946 
119 
222 

171 

49 

460 

54 

43 

77 

On certifi­
cates of 
deposi t . 

760 
.34 

794 

50 

25 

To ta l . 

62,730 
3,850 
2,216 

68,796 

444 

25 
2,315 

119 
247 

171 

49 

460 

110 

43 

107 

g-
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Mpmr)hls' 

Cincinnat i i 
Cleveland 
Coiiitnbiis 
Toledo - - -
Indiananol i s 
Peoria 
Detro i t 
Grand R a p i d s ^ 
Milwaukee . - - -

St P a u l - . .' - - - - -
Cedar R a p i d s 
Des Moines ' - : . 
D u b u q u e -
Sioux City - - . . -
Kansas City, Mo ^ -
St Joseph 
Lincoln 
O m a h a 

T o n e k a 
Wich i t a 
Denve r 
Pueb lo ' - -

Ok lahoma City 
Tu l sa " 
Seat t le ' 

P o r t l a n d . - - - -' 

Oak l and 
San Francisco 
Ogden 
Sal t L a k e Citv . -

To ta l - - . . - . -

T o t a l all reserve cities 

COUNTRY BANKS. 

V e r m o n t . 
Massachuset ts . . ; '. 
R h o d e I s land 
Connecticut . . . 

To ta l New E n g l a n d Sta tes 

10 
320 
150 

. 158 

187 

78 

88 
232 
118 
172 
125 

501 
2,303 

539 
31 

682 
72 
25 

382 
956 

20 
45 

954 
175 
45 

189 
292 
656 

• 606 

122 

18,402 

23,388 

25 

25 

30 

• 

283 
249 

22 
65 

85-

45 
46 

35 
75 

78 
47 
98 

15 
40 

1,350 
30 

1,123 

5,270 

5,530 

40 

40 

167 
371 
797 
718 
378 
180 
856 
45 

1,178 
120 

1,172 
1,573 

806 
942 
695 
35 

537 
5,717 
2,247 

268 
3,443 

614 
5 

662 
680 

51 
68 

697 
100 
176 
859 
736 
260 

17 
2,891 

155 
611 

87,082 

129,679 

176 
36 

23? 
81 

100 
' 241 

866 

30 

25 
67 

100 

556 
1,193 
1,220 

532 
116 
10 
20 

1,178 
28 

32 

96 
15 

14 
15 
5 

115 

415 
65 

1,476 

52 

9,067 

9,825 

15 
4 

13 

140 

172 

167 
441 

1,117 
. 893 

613 
180 

1,143 
45 

1,256 
120 

1,816 
3,281 
2,393 
1,668 
1,001 

45 
1,058 
9,283 
2,814 

299 
4,202 

732 
30 

1,175 
1,726 

71 
191 

1,712 
388 
226 

1,178 
1,068 
2,681 

112 
6,096 

155 
.785 

1.19,821 

168,422 

216 
80 

245 
81 

. 100 
381 

1,103 

,» 
. 527 

39 
5 

2 
10 

1,296 
375 

. 25 

i52 

10 

5 

2,906 

26,126 

- 10 

35 

. 90 

741 

10 
47 

723 

3 

280 

19 

20 
1,412 
2,804 

263 

, '•lf6 

4 

160 
35 

100 

10,726 

54,857 

52 

52 

25 

25 
5 
2 

20 
70 
20 

111 

30 
5 

4 

28 

420 

1,214 

10 
47 

1,250 

3 

319 
40 

46 
15 
22 

2,728 
3,249 

308 

1,483 
116 

65 
5 

4 

164 
45 

100 

33 

14,142 

82,938 

52 

52 
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LOANS BY NATIONAL BANKS TO OTHER BANKS AND TRUST COMPANIES, MAR. 4, 1919—Continued. 

[In thousands of dollars.] 
CO 

Cities. 

COUNTRY BANKS—continued. 

New York 
New Jersey 
Pennsy lvan ia 
Delaware 
Maryland 

Tota l E a s t e r n States 

Virginia 
W e s t Vireinia 
N o r t h Carolina .• 
South Carohna . . . 
Georgia 
Florida 
A labama 
Mississinni 
Louisiana 
Texas 
Arkansas • . . 
K e n t u c k y 
Tennessee . . . 

Tota l Southern S ta tes 

Ohio 
Ind iana 
I lhnois i 
Michigan . . . 
Wisconsin 

A m o u n t loaned to borrowers i n same Fede ra l 
reserve dis t r ic t . 

To na t iona l banks . 

On biUs 
payab le 
a n d re­

d iscounts . 

15 

15 

175 
15 

203 
343 
50 
83 
28 

376 
437 

11 

1,721 

27 
. 35 

50 
1 
5 

On certifi­
cates of-
deposi t . 

95 

15 
20 

130 

25 

182 

5 

97 
5 

54 

368 

37 
205 

63 

69 

To S ta te banks and t r u s t 
companies . 

On bills 
payable 
a n d re­

discounts . 

439 
62 

612 

254 

1,367 

2,675 
203 

1,953 
3,093 
1,514 

85 
227 

10 
549 

1,247 
555 

48 
60 

12,219 

209 
2,047 

952 
109 
632 

On certifi­
cates of 
deposi t . 

20 

81 

101 

5 
30 

8 
44 
73 

30 

89 

8-
5 

292 

219 
451 
119 

12 
52 

Tota l . 

569 
62 

708 
20 

254 

1,613 

2,880 
248 

2,346 
3,480 
1,637 

168 
255 

45 
925 

1,870 
571 

56 
119 

14,600 

492 
2,738 
1,184 

122 
758 

A m o u n t loaned to borrowers i n other ' Federa l 
reserve .districts. 

To na t iona l banks . 

On bills 
-payable 
a n d re­

discounts . 

18 

18 

36 

66 
50 

10 

162 

On certifi­
cates of 
deposi t . 

125 
10 

135 

. 10 

10 

162 
48 

7 

To S ta te banks and t r u s t 
companies . 

. O n b i U s 
payab le 
a n d re­

discounts . 

10 
55 

25 

10 

178 
129 

407 

22 

33 

On certifi­
cates of 
deposi t . 

104 
5 

109 

2 

4 
5 

11 

2 

398 
233 

33 

Total . 

18 
104 
130 
10 

262 

2 
10 
55 

61 

10 

244 
189 

4 
15 

590 

2 
22 

560 
314 

40 

2 
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Minne*;ota . . . 
Iowa 
Missouri 

To ta l Middle States 

N o r t h Dako ta . . 

Nebraska 

Montana . 

Colorado 

Oklahoma 

Tota l Wes te rn Sta tes 

^ '^ashineton 
Oregon 
California 
Idaho 
U t a h 
Nevada 
Arizona 

Tota l Pacific States 

Tota l coun t ry b a n k s '̂ . 

Tota l U r i t e d States 

RECAPITULATION. 

Central reserve cities ." : 
All other reserve cities 
Tota l coun t ry b a n k s 

Tota l Un i t ed States- .̂ . 

167 
115 

400 

54 
11 

1 
82 

. 95 
5 

15 
72 

335' 

36 
148 

184 

2,680 

26,068 

4,985 
18,402 
2,680 

26,068 

174 
27 

575 

86 
' 2 

26 

zl 
5 

. 14 

175 

30 

30 

1,318 

6,848 

260 
5,270 
.1,318 

6,848 

1,814 
1,449 

399 

7,611 

255 
495 
118 

"836 
316 
425 
311 
109 
486 

3,351 

58 
92 

395 
298 

3 
32 

878 

26,292 

155,971 

42,597 
87,082 
26,292 

155,971 

844 
701 
. 34 

2,432 

455 
60 
36 
.50 

- 245 
139 

18 

5 

1,008 

9 

25 
20 
20 

74 

4,079 

13,904 

758 
9.067 
4,079 

13,904 

2,999 
2,292 

433 

11,018 

850 
568 
181 
977 
689 
569 
334 
124 
577 

• 4,869 

67" 
92 

486 
466 
20 

3 
32 

1,166 

34,369 

202,791 

48,601 
119,821 

. 34,369 

202, 791 

2 

2 

20 

20 

202 

26,328 

23,220 
2,906 

.202. 

26,328 

25 
6 

248 

2 

1 

3 

396 

1,137 

651 
90 

396 

1,137 

24 1 
220 

5 

304 

6 
30 
10 

55 
50 

151 

914 

55,771 

44,131 
• 10,726 

914 

j 55,771 

21 1 
78 

765 

10 
10 

3 

23 

7 

7 

915 

2,129 

794 
420 
915 

2,129 

70 
306 

5 

1,319 

2 
6 

31 
20 
10 

55 
73 

197 

7 

7 

.2,427 

85,365 

68,796 
1 14,142 

2,427 

85,365 
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936 REPORT ON THE FINANCES. 

AMOUNT AND CLASSIFICATION OF LOANS BY NATIONAL BANKS IN THE 
CENTRAL RESERVE CITIES, ETC. 

In connection,with the foregoing general statement, and for pur-

Eoses of comparison, there is submitted herewith similar inf ormation 
ased upon the June 30, 1919, returns from the national banks in 

each of the central reserve cities, other reserve cities, and elsewhere 
in the country. 

Totalloans on June 30, 1919. 

[In thousands of dollars.i 

' 

On demand, paper with one or 
more individual or firm names 
(not secured by collateral) 

On demand, secured by stocks and 
bonds 

On demand, secured by other per­
sonal securities, including mer­
chandise, warehouse receipts, etc. 

On time, paper with one or more 
individual or firm names (not 
secm'ed by collateral) 

On time, secured by stocks and 
bonds 

On time,secured by other personal 
securities, including merchan­
dise, warehouse receipts, etc 

Secured by real estate mortgages 
or other liens on realty not in ac­
cordance with section 24, Fed­
eral reserve act, as amended 

Secured by improved real estate 
under authority of section 24,. 
Federal reserve act, as amended. 

Acceptaiices of other banks dis­
counted 

Acceptances of this bank • pur­
chased or discounted 

Total '-

New 
York. 

36,166 

454,928 

88,455 

954,023 

•679,867 

109,605 

725 

78,830 

22,119 

2,424,718 

Chicago. 

34,611 

78,373 

32,637 

250,241 

85,910 

47,643 

734 

559 

2,387 

533,095 

St. 
Louis. 

7,989 

29,602 

6,471 

67,587 

23,829 

10,495 

374 

1,009 

6,871 

737 

154,964 

Total 
central 
reserve 
cities. 

78,766 

562,903 

127,563 

1,271,851 

789,606 

167,743 

1,833 

1,009 

86,260 

25,243 

3,112,777 

Other 
reserve 
cities. 

182,702 

439,337 

102,593 

1,532,805 

744,ilO 

312,747 

19,175 

7,304 

58,701 

21,567 

3,421,041 

Country 
banks. 

336,092 

305,547 

87,130 

2,446,668 

596,882 

533,583 

69,650 

85,011 

5,888 

9,937 

4,476,388 

Total 
United 
States. 

597,560 

1,307,787 

317,286 

5,251,324 

2,130,598 

1,014,073 

90,658 

93,324 

150,849 

56,747 

11,010,206 

THREE-YEAR COMPARATIVE STATEMENT OF LOANS BY NATIONAL BANKS 
IN RESERVE CITIES AND IN COUNTRY BANKS. 

The amount, distribution, and proportion of loans and discounts, 
including rediscounts, in the banks in the city of New York, in all 
central reserve cities, other reserve cities, and in country banks in 
June, 1917, 1918, and 1919, are shown in the accompanying table: 

[In thousands of dollars.] 

Banks in— 

/ 

New York 
NewYork 
Chicago 
St. Louis i 
Other reserve cities 
All reserve cities 
Country ^ 

Total United States 

Loans. 

June 20,1917. 

Amount. 

1,901,464 

2,496,544 

2,566,036 
5,062,580 
3,895,098 

8,957,678 

Per 
cent. 

21.2 

27.8 

28.7 
56.5 
43.5 

100.0 

June 29,1918. 

Amount. 

2,219,496 

2,876,937 

3,128,294 
6,005,231 
4,130,611 

10,135,842 

Per 
cent. 

2L9 

28.4 

30.8 
59.2 
40,8 

100.0 

June 30,1919. 

Amount. 

2,424,718 

3,112,777 

3,421,041 
6,533,818 
4,476,388 

11,010,206 

Per 
cent. 

22.02 

28.27 

31.07 
59.34 
40. 66 

100.00 



COMPTROLLER OF THE CURRENCY. 937 

DIRECT AND INDIRECT LIABILITY OF OFFICERS AND DIRECTORS OF NATIONAL 
BANKS. JUNE 30. 1919. 

Cities ahd States. 

Liabihty (individual or firm) 
as payers. 

Of ofiicers. 
Total of 

ofRcers and 
, directors. 

Liability (individual or firm) 
as endorsers or guarantors. 

Of ofRcers. 
Total of 

OfRcers and 
directors. 

CENTRAL RESERVE CITIES. 

New York 
Chicago , 
St. Louis 

Total., 

ALL OTHER RESERVE CITIES. 

Boston 
Albany 
Brooklyn and Bronx 
Buffalo -
Philadelphia 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charleston 
Atlanta.' 
Savannah 
Jacksonville 
Birmingham 
New Orleans 
Dallas 
El Paso 
Fort Worth 
Galveston 
Houston - - - -
San Antonio 
Waco 
Little Rock .-
Louisville 
Chattanooga 
Memphis 
Nashville 
Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee '. 
Minneapohs 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo 
St. Joseph.. 
Lincoln 
Omaha • 
Kansas City, Kans. -: 
Topeka 
Wichita 1 
Denver 
Pueblo 

Oklahoma City., 
Tulsa 
Seattle 
Spokane 
Tacoma 
Portland 
Los Angeles 
Oakland 
San Francisco... 
Ogden 
SaltLakeCity.. 

Total 

Total all reserve cities. 

$18,552,28L00 
32,577.06 
79,273.13 

$44'618,53L53 
7,707,168.60 
2,746,954.18 

$640,457.19 
1,630.00 

91,200.00 

18,664,13L19 54,442,654.31 733,287.19 

417,911.56 
634,654.09 
56,683.54 

228,77L40 
,476,407.30 
,128,825.79 
664,159.56 
545,856.03 
558,880.28 
67,560.00 

413,331.90 
93,457.21 
56,020.50 

19,091.07 
474,140.49 
361,082. 32 
153,623. 92 
39,400.00 

744,116. 34 
288,297.10 
223,619.58 
29,169. 75 
34,149. 07 
294,939. 42 
112,700.00 
189,494. 47 
476,857.15 

L, 527,802. 07 
645,610. 09 
622,240.00 
588,183. 63 
83,971.93 
82,850.00 
140,242.40 
177,547. 70 
387,132. 97 
130,751.57 
113,330.00 
139,400.00 
110,637.74 
63,288.22 
166,758.60 
575,529.93 
102,697. 75 
44,066.-20 

146,860.12 
3,225. 00 
7,850.00 

55,27L15 
255,133.22 

6,057.00 
38,802.02 

103,02L24 
457,033. 09 
26,733.76 
12,497.50 

100,664. 54 
411,934.50 
74,000.00 
469,085.64 
116,848.64 
354,000.60 

5,626,347.93 
1.556,814.56 

865,170.55 
1,985,914.28 

18,042,032.00 
7,311,294.20 
3,503,245.25 
2,605,341.39 
3,869,740.34 

232,233.37 
1,613,856.88 

174,816.16 
660,569.82 
184,571. 44 

1,204,201.22 
1,923,135.89 

949,088.86 
738,059.16 
62,000. 00 

1,643,947.36 
674,107.26 
554,628. 48 
110,778.35 

1,400,705.30 
522,627. 99 
652,521.85 

1,358, OIL 84 
2,783,965.83 
5,664,121.43 
1,284,607.05 

. ",037,053.52 
1,849,708.42 

293,567.80 
321,778.44 

1,813,673.01 
466,619.53 

2,110,113. 93 
1,630,305.65 

780,785.70 
495,304.27 
427,537. 74 
190,228.22 
313,042.60 

2,401,977.72 
229,797.75 
281,879.84 
694,760.11 
99/322. 95 

118,295.40 
224,921.15 

1,224,629. 59 
17,207.00 

129,079.15 
401,585.70 
948,708.73 
626,265.39 
487,667.50 
164,497.00 
912,194.58 

2,353,714.85 
203,187. 95 

2,410,504.31 
355,572.64 
761,138.89 

133,850.00 
39,390.26 

50,878.87 
122,27L4.0 
492,100.43 
164,536.98 

. 251,873.92 
134,090.00 
28,280.27 
5,012.58 

106,772.57 
8,990.50 

510.99 
.,134,301.08 

66,597.00 
372,979.04 
26,05L11 

113,942.18 
179,424.54 
93,783.82 
53,008.00 
36,000.00 
164,547.09 
68,600.00 
346,216.46 
29,046.00 
281,444.00 
, 5,956.30 
159,840.00 
170,308.28 
61,174. 50 

152,522.15 
201,764.72 
353,83L13 
34,006.50 

321,820.25 
99,425.00 
59,400.00 
11,650.00 
2,398.43 

215,525. 59 
466,614.55 

75.00 
156,210.29 

23,420.00 
30,100. 00 
16,650.00 

6,568.50 
23,700.43 

708,922.86 
103,050.00 
10,375.00 

74,050.00 
833,101.39 

2,720.00 
617,350.00 
33,000.00 

114,662.27 

19,124,258.66 97,535,083.07 9,574,692.23 

$4,926,962.74 
16,737,112.67 
2,152,353.54 

23,816,428.85 

2,011,41L82 
808,347.48 
170,013.94 
685.378.87 

1,341,302.14 
3,378,653.62 

991,510.17 
1,178,149.58 
624> 114". 87 
389,980.27 
394,814.25 
311,675.77 
269,306.59 
367,044.56 

2,662,538.74 
3,303,895.46 
328,935.13 

1,020,986.35 
58,866.44 

463,850.01 
393,879.20 
184,5n..55 
92,045. 50 

328,087.45 
532,982.26 
530,926.15 

1,257,656.37 
783,75L67 

2,964,649.47 
57,150. 45 

538,090.00 
1,877,13L 16 

143,115. 50 
341,222.15 

1,083,75L58 
1,036,754.61 
1,733,238.48 
8,863,50L56 
1,482,722.56 

600,189.21 
164,582.49 

9,048.43 
240,805.59 

1,878,257.61 
180,612. 99 
123,875.00 
283,627.53 
22,415.00 

157,965.25 
248,766.32 
491,493.90 
127,595.23 
141,509.68 
408,686.86 

1,587,426.42 
789,79L02 
866,412.98 
86,236.45 

243,475.00 
2,622,220.79 

122,310.07 
1,659,915.62 

33,200.00 
256,250.05 

58,333,613.22 

37,788,389.85 151,977,737.38 10,307,979.42 82,150,042.07 
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DIRECT AND INDIRECT LIABILITY OF OFFICERS AND DIRECTORS OF NATIONAL 
BANKS, JUNE 30, 1919—Continued. 

Cities a n d Sta tes . 

COUNTRY BANKS. 
Maine. . . , - . 
N e w H a m p s h i r e : 
V e r i h o n t - . - - ! - - . - . 
Massachuset ts 
R h o d e I s l a n d . . 
Connecticut 

• Tota l New Eng land States 

New York • 
New Jersey 
Pennsy lvan ia 
Delaware . 
Maryland 

Total Eas t e rn S ta t e s . 

Virginia 
Wes t Virginia 
N o r t h Carolina-
South Carolina 
Georsria. ' 
F l 0 ri (ia 
Alabama . . . 
Mississippi - -
Louisiana 
Texas 
Arkansas • 
Kentuclcy . . . -
Tennessee 

Tota l Southern States 

Ohio 
Ind i ana 
ni inois 
Michigan . . . . . . 
Wisconsin 
Minnesota 
Iowa 
Missouri 

Total Middle S t a t e s . . . 

N o r t h Dako ta 
South Dako ta 
Nebraska 
Kansas 
Montana 
W y o m i n g • 
Colorado 
New Mexico 
Oklahoma. ' . 

Tota l Wes te rn States 

Wash ing ton . . 
Oregon 
California 
Idaho 
U t a h - . - . 
Nevada 
Arizona - . 
Alask.a (member banks) - -

Tota l Pacific States 

Alaska (nnnmembftr hanks) , 
Hawai i (nonmember banks ) 

Tota l (nonmember b a n k s ) . . . 

Tota l coun t ry b a n k s 

Tota l Uni ted States 

Liabi l i ty ( ind iv idua l or firm) 
as payers . 

Of OfRcers. 

$1,060,469.36 
726,759.56 
588,880.50 

l , 846 ,2n .93 
336,511.00 

1,191,367.65 

5,750,200.00 

6,719,67L94 
2,661,73L78 

• 10,196,257.37 
132,941.00' 

1,062,236.02 

20,772,838.11 

2,256,884.70 
1,718,879.53 
1,192,929.42 

994,506.85 
1,092,98L57 

524,639. 09 
1,167,422.31 

464,567.40 
526,538.11 

5,874,719.98 
506,004.51 

1,388,042.80 
947,144.72 

18,655,260.99 

4,753,641.03 
2,489,234.97 
3,156,349.52 
1,449,273.18 
1,609,365.91 
1,876,537.57 

. 3,958,340.61 
768,708.34 

20,061,451.13 

705,195.30 
818,232.66 

1,391,868.89 
1,101,835.76 

771,079. 46 
372,494.35 
599,223.83 
362,972.78 

1,405,397.92 

7,528,300.95 

498,812.41 
698,2.38.80 

2,911,639.56 
674,870.83 
76,617.98 

232,530.29 
171,82L64 

5,264,53L51 

4,365.50 
18,700.00 

23,065.50 

78,055,648.19 

115,844,038.04 

To ta l of 
officers a n d 
directors. 

$2,747,204.04 
1,759,603.82 
1,200,482.14 
9, Oil, 982.52 

935,270.17 
5,285,810.40 

20,940,353.09 

16,915,041.52 
7,767,979.36 

27,764,938.02 
533,398.00 

2,766,443.58 

55;747,800.48 

7,603,733.45 
4,311,133.38 
3,942,478.38 
3,070,891.82 
2,769,889.71 
1,265,705.24 
2,216,203.33 
1,272,692.16 
4,601,596.03 

12,075,640.79 
1,264,36L66 
3,352,548.06. 
2,267,687.98 

50,014,561.99 

11,549,098.69 
5,820,199.71 
7,834,220.52 
3,445,927.66 
3,813,080.06 
3,725,323.95 
5,876,255.05 
1,521,441.96 

43,585,547.60 

1,271,245.54 
1,444,115. 24 
2,050,145.40 
2,426,270.11 
1,442,087.70 

554,562.42 
1,533,910.27 

827,862.83 
2,786,996.42 

14,337,195.93 

1,047,787! 40. 
1,246,472.19 
6,112,729.39 
1,181,671.46 

121,673. 84 
552,587.04 
327,781. 64 

4,390.00 

10,595,092.96 

8,080.92 
251,700.00 

• 259,780.92 

195,480,332.97 

347,458,070.35 

L i a b i h t y ( ind iv idua l or firm) 
as endorsei-s or guaran to r s . 

Of officers, 

$888,824.64 
318,77L01 
355,130.88 

1,009,143.43 
41,583.51 

• 671,892.27 

3,285,345.74 

4,376,419.82 
. 1,309,273.84 

6,709,759.68 
88,020.13 

965,496. 07 

13,448,969.54 

2,395,294.21 
2,283,834.52 
1,512,228.55 
1,004,356.90 

880,053.79 
309,354.30 

. 833,402.12 
255,218.25 

1,244,462.84 
.2,853,902.20 

582,799.45 
1,204,259.93 

979,947.59 

16,339,114.65 

1,761,016.32 
1,936,945.98 
1,452,055.12 
1,.508,46L24 
1,348,785.72 

943,552.25 
1,426,274. 61 

230,054.20 

10,607,145.44 

351,230.22 
398,765.83 
297,857.17 
556,382.85 
738,838.76 
322,304.73 
288,340.19 
193,273.05 
926,173.46 

4,073,166. 26 

225,986.76 
275,684. 07 
895,081.84 
253,920.84 

24,743.18 
471,022.95 
453,904. 72 

2,600,344.36 

21,522.75 
700. 00 

22,222.75 

50,376,308.74 

60,684,288.16 

T o t a l o f 
officers a n d 

directors. 

$2,220,994.72 
1,145,818.43 
1,022,-513. 96 
4,372:469. 94 

302,189. 01 
2,798,667.35 

11,862,653.41 

11,903,862.65 
5,401,190.32 

• 18,703,026. 69 
386,387.20 

2,246,987.86 

' 38,641,454.72 

7,229,838.11 
5,439,964.24 
5,254,421.34 
2,620,569.32 
2,382,679.84 

963,572.34 
1,842,988.76 

734,634. 00 
3,412,167.25 
5,940,328.30 
1,133,693. 69 
2,902,887.23 
2,260,734.36 

42,118,478.78 

5,152,126.48 
5,465,453.91 
3,152,619.11 
3,767,307. 60 
3,232,847. 31 
1,955,153.87 
3,104,712. 02 

575,286.03 

26,405,506.33 

627,967.28 
703,071.22 
530,666.88 

1,100,607.52 
954,168.11 
413,872.17 
584,884.10 
360,424. 65 

1,593,694.89 

6,869,356.82 

456,950.18 
453,503.70 

2,107,165.96 
503,107.08 
59,729.58 

678,899.96 
587,839.67 

2,755.00 

4,849,951.13 

21,522.75 
33,007.76 

54,530.53 

130,801,931.70 

212,951,973.77 
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CLASSIFICATION OF LOANS BY NATIONAL BANKS IN THE CITY OF NEW 
YORK, JUNE, 1915 TO 1919. . 

Over 22 per cent of the loans of all national banks on June 30, 
1919, were made b̂ ^ banks located in the city of New York, and the 
following statement is of interest as showing the amount and char­
acter of loans by banks in that city at date of the June calls, 1915 
to 1919, inclusive: 

fin thousands of dollars.] 

Classification. 

• 

On demand, paper with one or more individual 
or firm names (not secured by collateral) 

On demand, secured by stocks and bonds 
On demand, secured by otherpersonalsecurities, 

including merchandise,warehouse receipts,etc. 
On time, paper with one or more individual or 

firm names (not secured by collateral) 
On time, secured by stocks and bonds - . . 
On time, secured by other personal securities,. 

including merchandise, warehouse receipts, etc. 
Secured by real estate mortgages or otherliens on 

realty 
Acceptances of other banks discounted 
Acceptances of thisbankpurchased or discounted 

Total . . . 

June 23, 
1915— 

33 banks. 

30,867 
1 357,146 
r 29,635 

473,652 

248,947 
\ 83,600 

8,719 

1,232,566 

June 30, 
1916— 

33 banks. 

29,233 
531,580 
46,267 

574,530 

328,095 
61,294 

874 

15,783 

1,587,656 

June 20; 
1917— 

33 banks. 

32,767 
581,659 
66,660 

805,189 

271,780 
66,602 

767 

63,360 
12,680 

1,901,464 

June 29, 
1918— 

49 banks. 

25,224 
445,936 
58,516 

1,074,907 

398,154 
92,463 
1,016 

102,404 
20,876 

2,219,496 

June 30, 
1919— 

31 banks. 

36,166 
454,928 
88,455 

.954,023 

679,867 
109,605 

725 

78,830 
22,119 

2,424,718 

On September 26, 1918, the law was amended to authorize the 
Federal Keserve Board to permit banks located in the outlying dis­
tricts of central reserve cities to maintain reserve in the amounts 
required of other reserve city or country banks. The necessary 
authority to maintain the smaller amount of reserve has been granted 
to a number of banks in Greater New York and they are no longer 
included in this classification. This accounts for the reduction in 
the number of banks reporting on June 29, 1918, from 49 to 31 as 
reported on June 30, 1919. In spite of this decline in the number of 
banks included in the classification the aggregates of the various 
classes of loans have increased with but three exceptions. Like the 
aggregate for the whole country time loans secured by stocks and 
bonds have greatly increased in the banks in the city of New York, 
and demand loans secured by stocks and bonds have also increased 
somewhat. 

OVERDRAFTS. 

Overdrafts on September 12, 1919, amounted to $15,131,000 as 
compared with $16, 814, 000 on November 1, 1918. 

UNITED STATES GOVERNMENT SECURITIES OWNED. 

F 'At the date of the September 12,, 1919, report of condition. United 
States bonds, Liberty loan bonds, certificates of indebtedness, Vic­
tory loan notes, war savings and thrift stamps, were abstracted 
as one item. For comparison purposes, therefore, it is necessary to 
combine these three items appearing in the preceding reports. The 
aggregate held on September 12, with the exception of the amount 
reported on March 4 and May 12, 1919, is the largest for the year. As 
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compared with the amount reported at the close of the preceding 
report year (Aug. 31, 1918), namely, $2,466,268,000, the September 
12,1919, report snows holdings of these securities were $3,296,593,000^ 
or an increase of $830,325,000. 

OTHER BONDS, SECURITIES, ETC. 

Investments of national banks in bonds and securities, other 
than those of the United States, amounted on September 12, 1919^ 
to $1,806,595,000. Each report made during the year showed 
an increase in the aggregate holdings, indioating steady investment 
buying. The amount held, however, is still below that shown on 
November 20, 1917, $1,906,782,000, the greatest amount ever re­
ported. The increase between November 1, 1918, and September 
12, 1919,'was $146,130,000. 

STOCKS. 

The amount of stocks owned by national banks, other than stock 
of Federal reserve banks, increased during the year from $48,177,000 
on November 1, 1918, to $52,148,000 on September 12, 1919. Stock 
of the Federal reserve bank held increaseci steadily throughout the 
year and aniounted to $60,473,000 on September 12, 1919, an increase 
of $3,046,000 since November 1, 1918. 

Stocks, other than those of the Federal reserve banks, may be 
acquired by national banks only in settlement of debts previously 
contracted, except that with the consent of the Federal Reserve 
Board liational banks, having a capital and surplus of $1,000,000 or 
more, may invest to the extent of not exceeding 10 per cent of their 
capital and surplus in stock of corporations or banks incorporated 
under the laws of the United States or any State thereof principally 
engaged in international or foreign banking or banking in the depend­
encies or insular possessions of tne United States, etc. 

An amendment to section 25 of the Federal reserve act approved 
September 17, 1919, gives national banks, regardless of the amount 
of their capital and surplus, the right, up to January 1, 1921, to apply 
for permission to invest 5 per cent of their capital and surplus in stock 
of one or more corporations chartered or incorporated under the laws 
of the United States or of any State thereof principall}^ engaged in 
phases of international or foreign financial operations necessary to 
facilitate the export of commodities. This section was further 
amended December 24, 1919, to permit any national bank to invest 
in the stock of any corporation organized under the provisions of 
that act to the amount of 10 per cent of the subscribing bank's 
capital and surplus. 

INVESTMENT SECURITIES CDF NATIONAL BANKS CLASSIFIED. 

The total investments of national banks in United States bonds 
and in other bonds and securities and stocks on June 30, 1919, 
amounted to $5,047,521,000, an increase of $1^090,249,000 since 
June 29, 1918. 

The following table shows the character of the investments held 
by the national banks in June, 1918 and 1919: 
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[In thousands of dollars.i 

941 

June 29,1918. Jime 30,1919. 

Domestic securities: 
State, county, or other municipal bonds 
Railroad bonds.. -
Other public-service corporation bonds .' 
All other bonds (domestic) 
Claims, warrants, judgments, etc 
Collateral trust and other corporation notes issued for not more than 

one year nor less than three years time 
Foreign Government bonds -
other foreign bonds and securities •. - -
Stocks, Feaeral reserve bank , 
Stocks, all other \ 

Total - -
United States bonds (other than Liberty bonds) '. 
Liberty loan bonds and Victory notes 

Total bonds of all classes - , 

320,384 
406,135 
267,337 
271,998 
50,634 

140,546 
227,578 
56,233 
56,982 
42,660 

322,984 
412,371 
275,849 
306,775 
52,334 

148,523 
193,890 
54,312 
59,068 
49,503 

1,840,487 
1,386,251 

730,534 

1,875,609 
1,722,394 

11,449,518 

3,957,272 5,047,521 

I Includes Victory notes. 

This table (unlike the one covering these items appearing in the 
previous annual report, which indicated a decrease in all items except 
State, county, or other municipiil bonds. Federal reserve bank stock 
and obligations of the United States) shows an increase during the 
year in aU but two of the diff^erent classes of securities held. The 
only reductions shown are in holdings of foreign Governinent bonds 
anci other foreign bonds and securities. 

DOMESTIC AND FOREIGN SECURITIES HELD BY NATIONAL BANKS. 

The following table shows domestic and foreign securities held in 
June of each year since 1914: ^ 

[In thousands of dollars.] 

Classification. 

S ta te , county , and mun ic ipa l b o n d s . . -
Railroad bonds 
Other public-service corporat ion bonds . 
All other b o n d s (domestic) 

Total 

Fore ign Government bonds 
O the r foreign bonds and securities 

Total 

J u n e 30, 
1914. 

176,017 
341,691 
218,215 
227,605 

963,528 

10,019 
5,609 

15,628 

J ime 23, 
• 1915. 

244,473 
379,191 
220,304 
246,630 

1,090,598 

33,787 
13,402 

47,189 

• J u n e 30, 
1916. 

278,180 
467,629 
274,928 
301,503 

1,322,240 

116,768 
40,303 

157,071. 

J u n e 20, 
1917. 

315,511 
467,291 
295,835 
361,954 

1,440,591 

284,123 
68,486 

, 352/609 

J u n e 29, 
1918. 

320,384 
406,135 
267,337 
271,998 

1,265,854 

227, 578 
56,233 

283,811 

J u n e 30, 
1919. 

322,984 
412,371 
275,849 
306,775 

1,317,979 

193,890 
54,312 

248 202 



942 REPORT ON THE FINANCES. 

LIBERTY LOAN BONDS AND UNITED STATES CERTIFICATES OF INDEBTEDNESS 
OWNED AND LOANED ON BY NATIONAL BANKS, DEC. 31, 1918. 

Cities. 

Net 
amoimt 

3^ per cent 
Liberty 

loan bonds 
owned by 
banks on 
Dec. 31, 

1918. 

B. 
Total 

amount. 
1st,- 2d, 3d, 

4th Liberty 
loan bonds 
OMned by 
banks, less 

amount 
in A. 

C. 

Total 
amount all 

Liberty 
loan bonds 
o^vned by 

banks. 

D. 

Net 
am'ount of 

United 
States 

certificates 
of indebted­
ness owned 
by banks. 

Amount 
of money 
loaned on 
security of 

Liberty 
loan bonds 

of all 
kinds. 

Amount 
of 

money 
loaned on 
security 
of certifi­
cates of 

indebted­
ness. 

CENTRAL R E S E R V E CITIES. 

New York.--
Chicago 
St. Louis 

$6,467,210 
241, 600 

3,150 

S141,620,523 
14,963,253 
9,319,825 

$148,087,733 
15, 204,853 
9,322,975 

$321,261,250 
31,287,346 
5,983,600 

$372,704,369 
40,213,088 
10,760,146 

$8,364,512 
5,231,029 
279,500 

Total.. 6,711,960 165,903,601 172,615,561 358,532,196 423,677,603 13,875,041 

ALL OTHER RESERVE CITIES. 

•Boston 
Albanv 
Brooklyn and Bronx 
Buffalo , 
Philadelphia , 
Pittsburgh 
Baltimore 
Washington '., 
Richmond 
Charleston 
Atlanta 
Savannah 
Birmingham 
Jacksonville 
New Orleans 
Dallas 
El Paso 
Fort Worth - - - . - . 
Galveston 
Houston. - , 
San Antonio -
Waco 
Louisville , 
Chattanooga 
Memphis 
Nashville 
Cincinnati 
Cleveland 
Columbus 
Toledo 
Indianapohs-. -' 
Chicago 
Peoria 
Detroit 
Grand Rapids 
Milwaukee. 
MinneapoUs 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo. . . 
St. Joseph 
Lincoln 
Omaha 
Kansas City, Kans: 
Topoka 
Wichita-
Denver 
Pueblo 
Muskogee 
Oklahoma City 
Tulsa 
Seattle 
Spokane 
Tacoma 
Portland 
Los Angeles 
Oakland 
San Francisco 
Ogden 
Salt Lake City 

Total.. 

1,101,200 
500,000 
50,650 
2,900 

456,100 
580,300 
4,850 

303, 850 
91,400 
126, 250 
136,527 

40,550 
131,137 
291,850 
300, 950 
5,800 

117, 700 
2,750 

128, 700 
168, 000 
11, 000 

195, 950 
5,800 
12,100 
12,050 
76,050 
45,450 
137,500 
258,150 
229,000 
52,050 
164,350 

1,093; 550 
81,950 
67,250 
45; 950 
88,550 
2,300 

306,000 
14,100 
184,600 
106,550 
9,400 

• 100,000 
30,050 
2,900 
650 

13,500 
84,500 
16,150 
80,700 
8,300 

107,750 
209,500 
39,900 
6,600 
16,350 
450,720 
136,600 
91,200 
101,350 
148,910 

4,862,912 
1,829,075 
2,010,050 
12,326,000 
24,065,079 
26,252,915 
5,294,001 
11,424,666 
4,777,170 
3,331,985 
3,363,558 
405,250 

2,292,850 
4,641,068 
2,527,298 
4,383,944 
645,050 

1,484, .650 
330,740 

5,306,798 
2,775,144 
1,307,188 
1,890,884 

, 1,433,897 
1,897,700 
7,092,807 
2,558,800 
8,715,876 
2,033,550 
2,582,450 
5,741,085 
1,539,542 
450,300 

11,520,000 
3,431,580 
3,196,447 
1,745,800 
5,793,553 
674,202 

2,313,882 
724,900 
692,887 

6,946,031 
1,538,725 
509, 700 

6,132,813 
358,307 
423,450 
704,872 

1,094,200 
258,050 
579, 650 

2,126,800 
931,870 

3,066,950 
1,155,852 
193,450 

3,190,839 
3,160,770 
1,073,800 
13,912,260 

712,091 
1,582,593 

5,964,112 
2,329,075 
2,060,700 

.12,328,900 
24,521,179 
26,833,215 
5,298,851 
11,728,516 
4,868,570 
3,458,235 
3,500,085 
.405,250 

2,333,400 
4,772,205 
2,819,148 
4,684,894 
650,850 

1,602/350 
333,490 

5,435,498 
2,943,144 
1,318,188 
2,086,834 
1,439,697 
1,909,800 
7,104,857 
2,634,850 
8,761,326 
2,171,050 
2,840,600 
5,970,085 
1,591,592 
614,650 

12,613,550 
3,513,530 
3,263,697 
1,791,750 
5,882,103 
676,502 

2,619,882 
739,000 
877,487 

7,052,581 
1,548,125 
609,700 

6,162,863 
361,207 
424,100 
718,372 

1,178,700 
274,200 
660,350 

2,135,100 
1,039,620 
3,276,450 
1,195,752 
200,050 

3,207,189 
3, 611,490 
1,210,400 
14,003,460 

813, 441 
1,731,503 

19,554,000 
4,559,500 
1,952,000 
6,003,000 
29,651,500 
12,449,500 
15,131,779 
3,814,500 
4,652,000 
1,750,000 
6,038,500 

3,358,500 
3,615,000 
5,255,000 
4,981,300 
300,000 
717,000 
15,000 

2,766,834 
. 1,104,000 

450,000 
2,949,000 
2,150,000 
500,000 

6,824,000 
4,733,000 
6,072,500 
3, 481,000 
3,595,000 
4,222,150 
1,487,500 
989,000 

1,525,500 
1,949,000 
6,217,500 
5,025,000 
4,788,000 
1,467,000 
3,231,000 
502,000 

1,768,000 
4,4663 000 
2,250,000 
625,000 

6,653,500 
237,000 
390,500 
390,000 

2,538,300 
295,000 
150,000 

1,720,000 
1,610,500 
9,674,000 
3,576,500 
774,000 

4,486,500 
6,452,500 
1,218, 000 

24,135,000 
565,000 

2,616,650 

54,317,381 
3,347,534 
4,184,793 
9,308,963 
99.927,256 
38,146,634 
9,299,989 
2,989,771 
18,088,566 
2,122,182 
4,016,923 
301,903 
845,815 

2,111,721 
2,207,255 
2,121,148 

21,720 
959,786 
75,035 

2,118,840 
379,729 
539,846 

2,321,780 
990,533 
363,976 

1,877,910 
8,763,125 
19,942,562 
1,575,185 
2,956,479 
1,676,923 
295,746 
170,217 

3,754,200 
1,920,766 
4,658,238 
5,690,658 
3,109,681 
492,098 
840,080 
230,565 
376,515 

1,514,911 
314,475 
168,715 

1,297,139 
207,942 
140,741 
529,885 

• 4,356,175 
633, 611 
108,994 
173,913 
771,027 

1,125,175 
443,990 
175,000 

1,712,850 
2,537,608 
1,244,487 
8,232,512 
160,802 
652,746 

9,386,744 241.320,606 250,707,350 266,419,013 345,942,725 20,249,011 

Total all reserve cities.. 16,098,704 407,224,207 423,322,911 624,951,209 

2,072,256 

i'666 
4,308,044 
6,605,000 
172,800 
. 2,300 
380,000 

625,548 

1,000 
155,000 
262,000 

14,500 
5,000 

115,000 
274,000 

3,000 
370,000 
146,913 

5,000 
56,000 

532,950 
57,000 
615,500 
479,000 
192,200 
253,500 
195,500 
99,000 
7,000 
92,000 
40,000 
5,000 
12,000 
5,000 
12,000 

5,500 

70,500 
26, OOO 

51,500 
209,000' 
. ,1,500-

1,511,000 

202,000' 

769.620.328 34,124,052-
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LIBERTY LOAN BONDS AND UNITED STATES CERTIFICATES OF INDEBTEDNESS 
OWNED AND LOANED ON BY NATIONAL BANKS, DEC. 31, 1918—Continued. 

Cities. 

Net 
amount 

3§ per cent 
Liberty 

loan bonds 
owned by 
banks ou 
Dec. 31, 

1918. 

B. 

Total 
.amount 

1st, 2d, 3d, 
4th Liberty 
loan bonds 
owned by 
banks, less 

amount 
.in A. 

Total 
amount all 

Liberty 
loan bonds 
o\\Tied by 

banks. 

Net 
amount of 

United 
States 

certificates 
of indebted­
ness owned 
by banks. 

E. 

Ampunt 
of nioney 
loaned on 
security of 

Liberty 
loan bonds 

of all 
kinds. 

F . 

Amount 
of 

money 
loaned on 
security 
of certifi­
cates of 

indebted­
ness. 

$69,600 
105,650 
32,700 
882,488 
449,504 
475,217 

2,015,159 

1,344,380 
1,573,040 
3,283,271 

18,900 
265,150 

6,484,741 

268,500 
383,480 
191,600 
229,700 
268,018 
77,050 
264,998 
186,650 
74,200 

1,180,035 
377,050 
175,419 
117,440 

3,794,140 

COUNTRY BANKS. 

Maine -
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England 
States ,----.-

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 

Total Eastern States-.. -

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas '. 
Kentucky 
Tennessee 

Total Southern States.. 

Ohio. 
Indiana '. 
Illinois -
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri. 

Total Middle States 

North Dakota 
South Dakota 
Nebraska '. 
Kansas 
Montana 
Wyoming 
Colorado... 
New Mexico 
Oklahorna 

Total Western States... 

Washington 
Oregon 
California 
Idaho 
Utah 
Nevada 
Arizona 

Total Pacific States 

Total country banks . . . 

Total United States. . . . 36,589,205 

$3,658,389 
4,804,343 
2,213,824 
20,921,696 
1,646,723 
13,894,118 

$3,727,989 
4,909,993 
2,246,524 
21,'804,184 
2,096,227 
14,369,335 

$2,971,000-
3,037,500 
1,901,000 
15,006,000 
3,250,000 
6,548,000 

$1,960,652 
2,112,386 

• 1,164,750 
33,163,085 
5,612,455 
15,464,295 

47,139,093 49,154,252 32,713,500 59,477,623 

55,564,881 
33,993,031 
96,021,333 
1,872,444 
7,222,642 

56,909,261 
35,566,071 
99,304,604 
1,891,344 
7,487,792 

31,189,500 
24,809,500 
49,048,856 
1,293,500 
2,552,000 

34,562,505 
24,008,398 
29,129,307 

683,869 
1,644,249 

194,674,331 201,159,072 108,893,356 90,028,328 

12,777,224 
10,747,215 
11,644,059 
11,035,485 
5,402,685 
5,024,502 
6,593,120 
4,463,363 
1,306,159 
14,331,692 
5,165,892 
7,712,074 
5,057,160 

13,045,724 
11,130,695 
11,835,659 
11,265,185 
5,670,703 
5,101,552 
6,858,118 
4,650,013 
1,380,359 
15,511,727 
5,542,942 
7,887,493 
5,174,600 

5,751,850 
2,783,000 
4,030,000 
3,169,500 
3,659,800 
2,009,000 
3,267,528 
1,973,000 
1,016,000 
8,711,150 
1,895,228 
4,231,135 
3,081,000 

6,378,039 
4,563,566 
3,938,973 
5,227,303 
2,928,639 
1,121,753 
1,544,976 
1,161,474 
1,474,441 
7,336,780 
1,675,211 
3,862,096 
1,903,151 

101,260,630 105,054,770 45,578,191 43,116,402 

619,268 
271,498 
943,988 
340,230 
285,635 
443,475 
812,650 
142,250 

20,215,388 
20,070,565 
27,340,363 
8,845,867 
8,683,247 
5,619,157 
12,305,541 
4,464,737 

20,834,656 
20,342,063 
28,284,351 
9,186,097 
8,968,882 
6,062,632 
13,118,191 
4,606,987 

22,697,440 
13,367,436 
21,488,613 
8,245,550 
11,292,500 
12,932,156 
14,787,248 
4,282,500 

6,907,127 
4,978,337 
6,050,197 
2,678,978 
3,381,326 
4,933,020 
6,677,581 
1,123,852 

3,858,994. 107,544,865 111,403,859 109,093,443 36,730,418 

120,116 
172,108 
258,800 
220,290 
361,425 
78,450 
339,900 
38,410 
543,440 

2,388,318 
3,534,009 
3,828,463 
7,742,549 
2,930,920 
1,969,301 
3,651,065 
749,811 

9,827,039 

2,508,434 
3,706,117 
4,087,263 
7,962,839 
3,292,345 
2,047,751 
3,990,965 
788,221 

10,370,479 

7,816,499 
5,519,000 
2,691,756 
4,535,600 
4,383,504 
1,975,000 
2,437,500 
394,000 

2,608,070 

1,030,976 
1,903,527 
2,570,482 
1,543,147 
396,491 
685,365 

1,189,546 
377,700 

2,548,016 

2,132,939 36,621,475 38,754,414 32,360,929 12,245,250 

435,650 
186,854 

1,082,673 
279,601 
48,900 
121,750 
49,100 

3,360.997 
2,780,140 
13,869,823 
2,705,867 
• 662,483 
434,250 

1,067,712 

3,796,647 
2,966,994 
14,952,496 
2,985,468 
711,383 
556,000 

1,116,812 

4,892,000 
3,954,206 
13,597,296 
3,817,404 
715,000 
842,500 
716,000 

1,380,483 
1,145,793 
5,283,406 
890,554 
145,722 
111,478 
260,486 

2,204,528 24,881,272 27,085,800 28,534,406 9,217,922 

$520,000 

150,000 

670,000 

6,600 

599,617 

' '33"966 

640,117 

50,000 
15,000 

10,000 

15,590 
10,000 

" *5,'6o6 

105,590 

50,400 
. 395,700 

93,360 
5,600 

113,500 
108,350 
137,500 
6,000 

910,410 

12,000 
70,100 
50,000 
1,800 

30,000 

"26*666 

183,900 

5,750 
17,000 
10,325 

33,075 

20,490,501 512,121,666 532,612,167 357,173,825 250,815,943 2,543,092 

919,345,873 955,935,078 982,125,034 1,020,436,271 36,667,144 
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LIBERTY LOAN BONDS AND UNITED STATES CERTIFICATES OF INDEBTEDNESS 
OWNED AND LOANED ON BY NATIONAL BANKS, DEC. 31, 1918—Continued. 

RECAPITULATION-

Cities. 

New England States: 
Reserve city 
Country banks 

Total 

Eastern States: 
Central reserve city 
Other reserve cities : . 
Country banks -

Total 1 

Southern States: 
Reserve cities 
Country banks 

Total 

Middle States: 
Central reserve cities 
Other reserve cities... 
Country.banks 

Total 

Western States': 
Reserve cities 
Country banks - -

Total 

Pacific States: * 
Reserve cities 
Country banks '. 

Total... 

Total United States-.-. 

Central reserve cities 
0 ther reserve cities 
Country banks 

Total United States. . . . 

A. 

Net 
amount 

3^ per cent 
Liberty 

loan bonds 
owned by 
banks on 
Dec. 31, 

1918. 

$1,101,200 
2,015,159 

3,116,359 

6,467,210 
1,898,650 
6,484,741 

4,850,601 

1,778,514 
3,794,140 

5,572,654 

244,750 
2,962,750 
3,858,994 

7,066,494 

444,500 
2,132,939 

2,577,439 

1,201,130 
2,204,528 

3,405,658 

36,589,205 

6,711,960 
9,386,744 

20,490,501 

36,589,205 

B. 

Total 
amount 

1st, 2d, 3d, 
4th Liberty 
loan bonds 
o\vned by 
banks, less 

amount 
in A. 

$4,862,912 
47,139,093 

52,002,005 

141,620,523 
83,201,786 

194,674,331 

419,496,640 

49,887,981 
101,260,630 

151,148,611 

24,283,078 
62,199,610 

107,544,865 

194,027,553 

13,119,712 
36,621,475 

49,741,187 

28,048,605 
24,881,272 

52,929,877 

919,345,873 

165,903,601 
241,320,606 
512,121,666 

919,345,873 

C. 

Total 
amount all 

Liberty 
loan bonds 
owned by 

banks. 

$5,964,112 
49,154,252 

55,118,364 

148,087,733 
85,100,436 

201,159,072 

434,347,241 

51,666,495 
105,054,770 

156,721,265 

24,527,828. 
65,162,360 

111,403,859 

201,094,047 

13,564,212 
38,754,414 

. 52,318,626 

29,249,735 
.27,085,800 

56,335,535 

955,935,078 

172,615,561 
250,707,350 
532,612,167 

955,935,078 

D. 

Net 
amount of 

United 
States 

certificates 
of indebted­
ness owned 
by banks. 

$19,554,000 
32,713,500 

52,267,500 

E. 

Amount 
of money 
loaned on 
secm-ity of 

Liberty . 
loan bonds 

of ah 
kinds. 

$54,317,381 
59,477,623 

113.795.004 

321,261,250 
73,561,779 

108,893,356 

503,716,385 

47,426,134 
45,578,191 

93,004,325 

37,270,946 
57,769,150 

109,093,443 

204,133,539 

14,609,800 
32,360,929 

46,970,729 

53,498,150 
28,534,406 

82,032,556 

982,125,034 

358,532,196 
266,419,013 
357,173,825 

982,125,034 

372,704,369 
167,204,940 
90,028,328 

629,937,637 

41,464,668 
43,116,402 

84,581,070 

50,973,234 
58,282,424 
36,730,418 

145,986,076 

8,388,142 
12,245,250 

20,633,392 

16,285,170 
9,217,922 

25,503,092 

1,020,436,271 

423,677,603 
345,942,725 
250,815,943 

1,020,436,271 

F . 

Amount 
of 

money 
loaned on 
security 
of certifi­
cates of 

indebted­
ness. 

$2,072,256 
670,000 

2,742,256 

8,364,512 
11,089,144 

640,117 

20,093,773 

1,835,048 
105,590 

1,940,638 

5,510,529 
3,141,563 

910,410 

9,562,502 

39,500 
183,900 

223,400 

2,071,500 
33,075 

2,104,575 

36,667,144 

13,875,041 
20,249,011 
2,543,092 

36,667,144 



COMPTEOLLEB OF THE CXJERENCY. 945 
Liberty loan bonds and United States certificates of indebtedness owned and loaned on 

by national banhs. Mar. 4, 1919. 

Cities." 

Ne t 
a m o u n t 
of 3 ^ % 

Liber ty 
loan 

bonds 
owned. 

Total 
a m o u n t of 
1st, 2d, 3d, 

and 4th 
Liber ty 

loan bonds 
owned. 

Total 
a m o u n t of 
all L iber ty 
loan bonds 

o^vned. 

Net amoun t 
of U . S . 

certificates 
of indebted­
ness owned 

A m o u n t of 
loans on 

securi ty of 
L iber ty 

loan bonds . 

A m o u n t 
ofloans 
on secu­
r i ty of 
certifi­

cates of 
indebted­

ness . 

CENTRAL R E S E R V E CITIES. 

N e w York 
Chicago 
S t . Louis 

$5,908,670 
243,200 

3,700 

$117,848,331 
6,613,217 
4,965,384 

$123,757,001 
6,856,417 
4,969,084 

$506,735,500-
97,667,500 
15,172,350 

$332,549,330 
38,252,473 
9,402,009 

$9,836,200 
6,940,237 

989,300 

Tota l . . 6,155,>570^ 129,426,932 135,5.82,502 619,575,350 380,203,812 17,765,737 

. \LL OTHER RESERVE CITIES. 

Bos ton , 
A lbany , 
Brook lyn a n d B r o n x . 
Buffalo , 
Ph i lade lph ia 
P i t t sbu rgh 
Ba l t imore <. 
Wash ing ton 
R i c h m o n d 
Charleston , 
A t l an t a , 
S a v a n n a h 
B i r m i n g h a m 
Jacksonvi l le 
N e w Orleans : 
DaUas , 
E l Paso 
F o r t W o r t h , 
Galveston 
Hous ton .--. 
S a n Anton io , 
Waco 
L i t t l e Rock 
Louisv i l le . . 
Cha t tanooga 
Memphis-
Nashvi l le -. 
C iac inna t i 
Cleveland-- -
Columbus 
Toledo 
Ind ianapol i s 
Chicago 
Peor ia 
De t ro i t 
Grand R a p i d s 
Mi lwaukee 

. Minneapolis 
S t . P a u l 
Ceda r R a p i d s 
Des Moines 
D u b u q u e 
S ioux City 
Kansas City, Mo 
•St. Joseph 

• Lincoln 
O m a h a 
K a n s a s Ci ty , K a n s 
Topeka.-. .", 
W i c h i t a 
D e n v e r 
Pueb lo 
Muskogee '.. 
O k l a h o m a Ci ty 
T u l s a : . . . . 
Sea t t l e 
S p o k a n e -
T a c o m a 
P o r t l a n d 
Los Angeles ' . -
Oak land 
S a n Francisco 
Ogden '.. 
S a l t L a k e C i t y --

Total-. 

1,102,000 
72,300 

660 
5,150 

436,050 
455,600 
5,950 

296,700 
242,715 
121,850 
21,527 

Tota l all reserve ci t ies-

1 4 0 3 2 5 — F I 1 9 1 9 -

62,750 
171,800 
291,700 
266,750 

12,900 
• 207,900 

3,900 
130,113 
168,500 

19,500 
18,800 

114,650 
• 6,600 

12,550 
19,750 
98,000 
40,250 

153,150 
212,600 
234,000 

54,150 
164,450 

1,119,250 
81,900 
42,850 
22,950 
84,250 
2,300 

107,300 
14,100 

' 19,800 
129,400 

9,400 
100,000 
31,450 

4,950 
350 

10,250 
48,000 
23,000 
7,300 

13,100 
78,250 

215,950 
41,450 
27,600 
16,350 

456,800 
136,100 
98,550 

101,650 
65,350 

8,335,205 

4,533,940 
2,288,150 
2,000,077 
2,344,650 

22,499,077 
25,555,376 
6,874,647 

12,934,350 
7,212,266 
3,279,563 
2,667,908 

270,900 
1,120,150 
3.133,965 
1,710,800 
4,068,169 
1,364,050 
1,499,100 

335,510 
5,495,724 
2,279,509 
1,704,345 
1,069,900 
1,293,950 
1,263,550 
1,364,290 
8,465,400 
1,466,800 
6,950,053 
2,206,250 
1,893,700 
3,901,350 
1,908,000 

716,550 
5,280,700 
1,830,500 
2,568,200 
1,020,850 
8,287,757 

762,854 
1,633,375 

553,718 
931,722 

5,051,597 
1,278,250 

325,800 
4,805,4.62 

339,928 
192,484 
599,894 

1,636,292 
358,150 
554,900 

2,750,850 
1,167,500 
3,733,210 
1,385,408 

161,000 
1,576,574 
2,971,300 

769,900 
13,846,919 

880,289 
1,860,400' 

216,787,802 

14,490,775 346,214,734 

= 1 — = 

0,635,940 
2,360,450 
2,000,727 
2,349,800 
22,935,127 
26,010,976 
6,880,597 
13,231,050 
7,454,981 
3,401,413 
2,689,435 
270,900 

1,182,900 
• 3,305,765 
2,002,500 
4,334,919 
1,376,950 
1,707,000 
339,410 

5,625,837 
2,448,009 
1,723,845 
1,088,700 
1,408,600 
1,270,150 
1,376,840 
8,485,150 
1,564,800 
6,990,303 
2,359,400 
2,106,300 
4,135,350 
1.962,150 
881,000 

6,399,950 
1,912,400 
2,611,050 
1,043,800 
8,372,007 
765,154 

1,740,675 
567,818 
951,522 

5,180,997 
1,287,650 
425,800 

4,836,912 
344,878 
192,834 
610,144 

1,684,292 
381,150 
562,200 

2,763,950 
1,245,750 
3,949,160 
1,426,858 
188,600 

1,592,924 
3,428,100 
906,000 

13,945,469 
981,939 

1,925,750 

55,418,000 
8,057,500 
3,858,000 
8,410,500 

73,950,500 l| 
32,956,500 
22,628,000 
8,445,500 
9,072,000 
2,175,000 
8,615,000 

7,461,500 
6,725,000 
8,746,000 
12,265,800 
2,354,400 
2,500,000 

90,000 
6,526,000 
1,864,000 
1,060,000 
1,335,500 
12,452,500 
3,860, .500 
1,289,000 
10,976,500 
16.269,000 
15,946,500 
4,845,000 
7,358,500 
3,649,150 

. 2,855,500 
2,517,000 
6,396,000 
3,597,500 
8,747,000 
16,942,000 
11,178,000 
3,481,000 
5,955,500 
803,500 

4,052,000 
8,659,000 
4,710,000 
1,284,500 

12,914,000 
439,000 
486,500 
181,500 

4,231,300. 
374,000 
475,000 

2,945,000 
5,523,000 
15,263,000 
6,644,500 
3,490,000 
11,129,000 
9,578,500 
1,414,000 
32,919,000 

836,000 
5,216,000 

225,123,007 556,399,150 

360,705,509 1,175,974,600 

51,680,492 
2,534,868 
•3,879,703 
5,575,000 

109,226,155 
34,748,939 
10,394,873 
2,021,919 
17,942,364 
2,162,496 
4,996,497 

196,397 
• 845,504 
2,380,908 
3,616,286 
2,198,428 
425,650 

1,258,288 
54,312 

2,496,834 
463,546 
330;206 
205,228 
798,436 

1,029,525 
432,164 

1,545,875 
8,058,831 
24,164,443 
1,470,846 
3,190,788 
2,686,496 
400,136 
175,760 

4,139,177 
1,270,120 
4,759,176 
5,640,080 
3,308,850 
474,755 

• 696,040 
320,056 
523,530 

1,955,323 
408,000 
188,390 

1,795,888' 
321,980 
203,384 
564,210 

2,330,570 
797,075 
157,723 
308,341 
982,421 

1,650,267 
630,711 
60,178 

1,078,93.0 
4,013,312 
1,017,602 
11,632,216 

179,019 
596,991 

355,592,508 

.735,796,320 

3,033,263 

6,838,500 
161,200 
151,500 

125,000 

'i2i,*666 

20,000 
2,000 
95,000 
115,000 

54,557 

265,000 
10,000 
2,000 

102,150 
513,300 
101,500 
322.500 
436,421 
25,000 

539,361 
49,000 

840,560 
1,221,861 
293,500 
339,000 
374,600 
27,500 
2o;ooo 
151,365 
37,000 

55,450 
7,500 
10,500 
15,000 
7,000 

36,000 
124,000 

94,000 
153,750 

1,506,000 

""26," 666 

18,417,838 

36,183,576 

-60 
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Cities. 

Net 
aniount 
of3^% 
Liberty 

loan 
bonds 
o-wned. 

Total 
amount of 
1st, 2d, 3d, 

and 4th 
Liberty 

loan bonds 
owned. 

Total 
amount of 
all Liberty 
loan bonds 

owned. 

Net amoimt 
of U. S. 

certificates 
ofindebted-
ness owned. 

Amount of 
loans on 

security of 
Liberty 

loan bonds. 

Amonnt 
ofloans 
on secu­
rity of 
certifi­
cates of 

indebted­
ness. 

COUNTRY BANKS. 

Maine 
New Hampshire 
Vermont •• 
Massachusetts 
Rhode Island 
Connecticut 

Total New England 
States 

New York ' 
New Jersey 
Pennsylvania — - — 
Delaware 
Maryland 

Total Eastern States.. 

Virginia -
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee i 

Total Southern States.. 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa-.. — 
Missouri ^ 

Total Middle States. . . . 

North Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado - -
New Mexico. 
Oklahoma 

Total Western States- - -

Washington : 
Oregon 
California - : 
Idaho 
Utah 
Nevada 
Arizona -

Total Paciflc States 
Total country banks . . . 

Total United States.. - -

$61,299 
111,300 
39,250 
879,788 
357,554 
468,500 

$3,'695;677 
5,199,448 
2,131,567 
21,,305,742 
1,738,274 
12,251,813 

$3,756,976 
5,310,748 
2,170,817 
22,185,530 
2,095,828 
12,720,313 

$6,034,500 
5,963,000 
3,209,500 
25,740,550 
7,335,000 
16,765,500 

$351,946 
1,860,430 
1,067,576 

28,980,212 
4,335,167 
14,462,818 

$35,000 
105,000 
120,750 

250,000 

1,917,691 46,322,521 48,240,212 65,048,050 51,058,149 510,750 

1,169,258 
1,528,839 
3,093,004 

18,900 
199,248 

53,168,226 
33,816,176 
92,749,103 
1,885,073 
7,184,183 

54,337,484 
35,345,015 
95,842,107 
1,903,973 
7,383,431 

74,463,018 
49,840,200 
92,412,050 
2,199,000 
5,668,000 

30,309,303 
22,027,943 
28,584,121 

806,039 
1,879/102 

10,745 
50,500 

1,331,736 

20,000 

6,009,249 188,802,761 194,812,010 224,582,268 83,606,508 1,412,981 

549,221 
301,050 
178,500 
108,950 
247,750 
86,200 
274,948 
84,250 
87,050 

1,114,400 
349,850 
134,500 
105,437 

15,345,745 
10,470,503 
10,206,000 
10,335,547 
5,584,059 
5,806,065 
5,837,352 
3,244,083 
3,628,773 
14,767,408 
3,746,673 
7,490,130 
4,199,322 

15,894,966 
10,771,553 
10,384,500 
10,444,497 
5,831,809 
5,892,265 
6,112,300 
3,328,333 
3,715,823 
15,881,808 
4,096,523 
7,624,630 
4,304,759 

14,959,625 
6,202,000 
7,372,755 
4,626,000 
3,561,000 
3,724,500 
5,835,500 
3,577,000 
4,153,500 
17,879,270 
3,489,284 
11,832,811 
6,134,524 

7,935,507 
4,927,567 
4,811,269 
5,299,039 
3,522,306 
1,133,784 
1,618,598 
1,384,969 
1,832,424 
7,090,053 
1,478,137 
3,947,668 
2,160,509 

5,000 

50,000 

13,000 

54,508 

1,000 
10,685 

3,622,106 100,661,660 104,283,766 13,347,769 47,141,830 , 134,193 

558,560 
186,050 
969,269 
385,670 
183,632 
415,925 
736,060 
135,550 

17,531,199 
18,463,490 
22,608,300 
9,565,595 
8,264,795 
6,182,803 

11,590,214 
3,915,026 

18,089,759 
18,649,540 
23,577,569 
9,951,265 
8,448,427 
6,598,728 
12,326,274 
4,050,576 

44,450,893 
21,825,400 
45,227,968 
16,781,000 
17,233,000 
25,279,650 
31,590,200 
7 435,500 

7,552,296 
5,133,639 
6,343,632 
2,695,181 
3,441,353 
4,148,071 
4,398,848 
1,003,000 

95,346 
1,257,000 
143,266 
•144,375 
270,500 
101,000 
280,050 
27,700 

3,570,716 8,121,422 101,692,138 209,823,611 34,716,020 2,319 237 

107,221 
171,658 
210,150 
215,450 
306,325 
71,500 

325,700 
131,200 
462,564 

2,287,496 
2,751,962 
3,858,866 
5,842,721 
2,798,488 
1,357,940 
3,860,549 
866,743 

10,141,153 

2,394 717 
2,923,620 
4,069,016 
6,058,171 
3,104,813 
1,429,440 
4,186,249 
997,943 

10,603,717 

11,622,886 
10,636,500 
6,120,607 
7,138,350 
7,027,004 
3,710,500 
4,759,500 
460,200 

4,863,500 

1,023,001 
1,751,261 
2,153,528 
1,563,490 
481,579 
200,719 
982,424 
393,031 

2,294,591 

138,000 
46,250 
5,520 
10,000 

2,001,768 33,765,918 35,767,686 56,339,047 10,843,624 199,7/0 

440,443 
157,034 

.,022,025 
308,426 
48,100 
117,100 
47,200 

3,827,513 
2,866,553 
13,710,476 
2,456,010 
637,094 
473,100 

1,210,346 

4,267,956 
3,023,587 
14,732,501 
2,764,436 
685,194 
590,200 

1,257,546 

8,450,500 
5,615,200 
21,838,140 
6,278,000 
862,000 

. 1,297,500 
1,250,000 

1,274,413 
1,085,253 
5,951,387 
1,073,059 
249,507 
104,479 

.. 316,527 

15,000 
19,500 
10,000 
6,000 

2,140,328 
19,261,858 

25,181,092 
492,855,374 

27,321,420 
512,117,232 

45,591,340 
694,732,085 

10,054,625 
237,420,756 

50,500 
4,627,431 

33,752,633 839,070,108 872,822,.741 1,870,706,585 973,217,076 40,811,00 
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RECAPITULATION. 

Cities. 

Reserve cities 
Coun t rv b a n k s 

T o t a l N e w E n g l a n d S ta t e s . 

Cen t ra l reserve cities 
Other reserve cities 
Coun t ry b a n k s 

T o t a l Eas t e rn S t a t e s - . . 

Reserve cities 
C o u n t r v b a n k s 

T o t a l Southern S ta tes - . 

Cent ra l reserve cities 
O the r r e se rve cities 
Coun t ry b a n k s 

T o t a l Middle S t a t e s . . - . 

Reserve cities 
Coun t ry b a n k s 

T o t a l Wes te rn S t a t e s . . . 

Reserve cities 
Coun t rv banlcs 

T o t a l Paciflc S t a t e s . - - . 

T o t a l U n i t e d S t a t e s . . - . 

Net 
a m o u n t 
of 3 ^ % 

Liber ty -
loan 

bonds 
owned. 

$1,102,000 
1,917,691 

3,019,691 

5,908,670 
1,272,400 
6,009,249 

13,190,319 

1,894,255 
3,622,106 

5,516,361 

246,900 
2,590,100 
3,570,716 

6,407,716 

316,650 
2,001,768 

?, 318,418 

1,159,800 
2,140,328. 

3,300,128 

33,752,633 

Total • 
a m o u n t of 
1st, 2d, 3d, 

and 4th 
Liber ty 

loan bonds 
owned. 

$4,533,940 
46,322,521 

50,856,461 

117,848,331' 
74,496,327 

188,802,761 

381,147,419 

49,599,049 
100,661,660 

150,260,709 

11,578,601 
48,242,226 
98,121,422 

157,942,249 

12,731,260 
33,765,918 

46,497,178 

27,185,000 
25,181,092 

52,366,092 

839,070,108 

Total 
a m o u n t of 
all L iber ty 
loan bonds 

owned. 

$5,635,940 
48,240,212 

53,876,152 

123,757,001 
75,768,727 

194,812,010 

394,337,738 

51,493,304 
104,283,766 

155,777,070 

11,825,501 
50,832,326 

101,692,138 

164,349,965 

13,047,910 
35,767,686 

48,815,596 

28,344,800 
27,321,420 

55,666,220 

872,822,741 

Net a m o u n t 
of U . S . 

certificates 
of indebted­
ness owned. 

$55,418,000 
65,048,050 

120,466,050 

506,735,500 
158,306,500 
224,582,268 

889,624,268 

99,368,700 
93,347,769 

192,716,469 

112,839,850 
127,962,150 
209,823;611 

450,625,611 

28,853,800 
56,339,047 

85,192,847 

86,490,000 
45,591,340 

132,081,340 

1,870,706,585 

A m o u n t of 
loans on 

securi ty of 
L i b e r t y 

loan bonds . 

$51,680,492 
51,058,149 

102,738,641 

332,549,330 
168,381,457 
83,606,508 

584,537,295 

43,378,944 
47,141,830 

90,520,774 

47,654,482 
63,642,407 
34,716,020 

146,012,909 

7,649,982 
10,843,624 

18,493,606 

20,859,226 
10,054,625 

30,913,851 

973,217,076 

A m o u n t 
ofloans 
on secu­
r i ty of 
certifi­

cates of 
indebted­

ness. 

$3,033,263 
510,750 

3;544,013 

9,836,200 
7,151,200 
1,412,981 

18,400,381 

809,557 
134,193 

943,750 

7,929,537 
5,394,618 
2 319,237 

15,643,392 

95,450 
199,770 

295,220 

1 933 750 
50,500 

1,984,250 

40,811,006 

•TOTALS. 

Central reserve cities 
Other reserve cities 
Country banks 

Total United States.. -. 

1$6,155,570 
8,335,205 

19,261,858 

33,752,633 

$129,426,9.32 
216,787,802 
492,855,374 

839,070,108 

$135,582,502 
225,123,007 
512,117,232 

872,822,741 

i$619,575,350 
556,399,150 
694,732,085 

1,870,706,585 

$380,203,812 
355,592,508 
237,420,756 

973,217,076 

$17,765,737 
18,417,838 
4,627,431 

40,811,006 



SUBSCRIPTIONS BY NATIONAL BANKS FOR NOTES OF THE VICTORY LIBERTY LOAN, JUNE 30, 1919. 

[In thousands of dollars.] 00 

CITIES. 

CENTRAL RESERVE CITIES. 

N e w York- - . 
Chicago 
St . Louis . -

Total- - . . 

To ta l a l l o t h e r reserve 
cities 

Boston . - - . " 

A l b a n y 
Brook lyn a n d B r o n x 
Buffalo . -. . 
Ph i lade lph ia 
P i t t s b u r g h 
T? al t imore-
Wa««!hingt,on... _.. . _ _ 

R i c h m o n d 
Char les ton ^ . . . 
A t l a n t a 
Sa,vanna,h . . . . 
Jacksonvil le 
Birminp-ham . . . . . 
N e w Orleans '. 
Dallas .-
E l Paso 

N u m b e r 
of sub ­

scribers. 

264,609 
167,577 

48,593 

480,779 

1,184,497 

54,695 

28,902 
.14,680 
38,485 

158,978 
64,195 
26,551 
41,889 

3,975 
6,568 

14,791 
750 

. 5,633 
7,325 

402 
11,844 
6,659 

a 

4 f p e r 
cen t 

Vic tory 
L i b e r t y 

loan 
received 
b y b a n k 
and for­
warded 

b y b a n k 
to 

Federa l 
Reserve 

b a n k . 

559,424 
84,583 
29,931 

673,938 

675,627 

62,523 

10,873 
10,871 
12,181 
97,204 
57,722 
21,251 
12,486 

12,989 
4,055 
8,444 

511 
• 4,610 

2,.456 
5,281 
5,705 
1,346 

N u m b e r 
of sub ­

scribers. 

7,343 

7,343 

.15,473 

14 

98 
6 
9 

8,361 

6 

7 

5 

3 

i 

b 

4 | p e r 
cent 

Victory 
L i b e r t y 

loan 
received 
b y b a n k 
a n d for­
warded 
th rough , 
another 
b a n k e r 
in te rme­

d ia ry . 

13,980 

13,980 

10,430 

1 

3,215 
734 

• 149 
2,248 

234 

143 

81 

65 

ib 

N u m b e r 
of sub ­

scribers. 

490 
296 

46 

832 

7,238 

1 

165 

3,553 
101 
215 
471 

214 

356 

2 
3 

c 

4 | p e r 
cen t 

Vic tory 
L i b e r t y 

loan 
received 
b y b a n k 
and not 

for­
warded , 
b u t kep t . 

6,010 
70 
39 

6,119 

6,363 

1 

157 

1,675 
612 
540 

32 

290 

287 

400 
1 

Tota l 
n u m b e r 
of s u b ­

scribers. 

272,442 
167,873 
48,639 

• 488,954 

1,207,208 

54,710 

26,902 
14,845 
38,485 

162,629 
64,302 
26,775 
50,721 

4,195 
6,568 

14,798 
750 

5,994 
7,325 

405 
11,846 
6,663 

d 

Tota l 
of a, b , 
and c. 

579,414 
84,653 
29,970 

694,037 

692,420 

62,525 

10,873 
11,028 
12,181 

102,094 
59,068 
21,940 
14,766 

13,513 
4,055 
8,587 

511 
4,978 
2,456 
5,346 
6,105 
1,357 

e 

4f per 
cent sub­
scriptions 
m a d e b y 

b a n k 
for own 

account . 

149,543 
15,349 

•898 

165,790 

64,939 

366 

1,624 
732 

7,102 
13,085 
4,035 

955 

645 
977 
422 
321 
541 

782 

f 

Ne t 
a m o u n t 

of4f 
per cent 

notes 
re ta ined 
b y b a n k 

for i t s 
own 

account . 

75,690-
12,719 

685 

89,094 

52,388 

202 

1,143 
802 

7,748 
10,398 

- 2,818 
767 

698 
1,487 

499 
321 
217 

8 1 . 
829 

To ta l 
a m o u n t 
owned 

b y b a n k s . 

78,377 
22,328 

427 

101,132 

8-7,984 

914 

662 
526 
151 

12,413 
9,909 

• 2,681 
2,122 

829 
2,774 
1,424 

272 
1,525 
1,354 
1,605 

207 
66 

Tota l 
a m o u n t 
1st, 2d, 
3d, and 

4th^-
L ibe r ty 

loan 
bonds 
owned 

by b a n k . 

129,333 
10,441 

1,576 

141,350 

185,296 

4,104 

2,043 
1,718 

566 
16,620 
24,824 
7,331 
7,843 

5,620 
3,113 

967 
85 

1,257 
827 

1,170 
2,071 
1,279 

To ta l 
resources 
of nat ional 

b a n k s . 

4,406,.645 
972,046 

. 293,395 

5,672,086 

-6;368,350 

590,013 

69,211 
48,736 
61,600 

867,131 
467,931 
217,353 
112,668 

131,921 
29,359 
99,498 
5,162 

45,103 
33,264 
68,755 
93,577 
24,369: 

J 

Percen t - : 
age to 

to ta l re­
sources 

OfaU 
subscr ip­
t ions to . 
Vic tory 
L ibe r ty 
loan for­
warded 
( i tems a 
a n d b ) . 

13.01 
8.7:o 

10.20 

12.13 

10.74 

10. 60 

15.71 
22.31 
19.77 
11.58 
12.49 
9.85 

13.08 

10.02 
13.81 
8.63 
9.90 

10.40 
7.38 
7.77 
6.10 
5.56 

o 

o 

H 

O 



Fort Worth.-
Galveston— 
Houston 
San Antonio. 
Waco - . . 
Little Rock.. 
Louisville 
Chattanooga.. 
Memphis 
Nashville 

Cincinnati 
Cleveland. - •. 
Columbus 
Toledo 
Indianapolis 
Chicago 
Peoria -
Detroit -
Grand Rapids— 
Milwaukee 
Minneapohs 
St. Paul - . . . 
Cedar Rapids--..--
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo. 
St. Joseph 

Lincoln 
Omaha 
Kansas City, Kans-
Topeka—:. . . - ' 
Wichita -
Denver- - -, 
Pueblo 
Muskogee 
Oklahoma City 
Tulsa 

Seattle--
Spokane 
Tacoma 
Portland 
Los Angeles.... 
Oakland 
San Francisco-. 
Ogden 
Salt Lake City. 

Total all reserve cities. 

13,107 
637 

17,233 
-8,898 
3,416 
818 

15,116 
4,467 
2,490 
3,843 

46,012 
31,845 
29,453 
11,455 
20,611 
33,281 
5,436 
3,371 
9,568 

28,751 
20,206 
70,440 
2,663 
3,793 
2,053 
4,863 

32,261 
2,076 

3,173 
15,550 

. 2,561 
1,664 
1,927 
20,857 
5,960 
2,516 
4,992 
7,056 

26,828 
8,386 
5,591 

20,024 
37,798 
29,085 
64,405 
2,064 
11,575 

1,665,276 

3,614 
367 

7,121 
2,822 
1,078 
724 

7,076 
3,550 
1,841 
4,868 

23 
25; 
9 
7; 

10; 
3, 
3, 

16, 
3 

24; 
14, 
14 
1, 
3, 

2 
14, 
1, 

1,186 
8,554 
1,005 

737 
1,460 
9,444 
1,147 
2,559 
2,881 
5,514 

12,539 
3,440 
1,889 
9,538 
14,765 
4,326 
45,359 

977 
4,154 

1,349,565 

1 
1,044 

3 
1 

850 

2,055 
9 

2,292 
650 

22,816 

25 

"26! 

63 

1,007 
22 
90 
35 
5 

137 

228 
16 

41 
15 
85 

262 
107 

443 
263 
376 

25 

1,101 

36 

30 

494 

38 

9 

173 
75 

27 

342 
142 

8,070 

10 

1 
1 

45 

30 

12 
104 
11 

100 
56 

65 

5 

4 
139 
23 

1,238 
11 

12,482 

13,108 
637 

17,235 
8,899 
3,416 
819 

16,160 
4,467 
2,490 
3,874 

46,012 
32,953 
29,455 
11,460 
20,649 
33,283 
5,466 
3,378 
9,568 
28,751 
20,381 
70,515 
2,663 
3,820 
2,053 
4,866 
32,262 
2,076 

3,173 
15,550 
2,561 
1,672 
1,931 

20,858 
5,960 

• 2,519 
4,993 
7,951 

28,913 
8,395 
5,603 
20,128 
37,817 
31,377 
65,397 
2,206 
11,575 

1,696,162 

3,639 
367 

7,322 
2,830 
1,078 
751 

7,121 
3,550 
1,841 
4,941 

23,524 
27,031 
9,815 
7,658 
10,315 
3,674 
3,106 
16,264 
3,649 
24,030 
14,963 
14,491 
1,391 
3,577 
834 

2,134 
14,240 
1,950 

1,186 
8,554 
1,005 

965 
1,576 
9,500 
1,147 
2,600 
2,896 
5,664 

12,806 
3,547 
1,893 
9,677 
15,231 
4,589 
46,973 

988 
4,154 

1,386,457 

850 
4 

27 

"647' 

494 

1,710 
2,583 
1,246 
100 
60 
75 
54 

3,721 
9 

4,851 
38 

200 
872 

106 
3,049 

369 

13 
165 
394 
30 
133 
63 
446 

50 
939 
400 
744 
833 

6,751 
92 
724 

230,729 

690 
85 

1,015 
4 

27 
25 
300 
172 

1,634 

1,428 
2,025 
1,492 
195 
60 
95 
104 

2,721 
63 

2,325 
146 
142 
400 
748 
20 
121 
722 
72 

50 
385 
3 
4 

212 

30 
283 
38 
167 

72 
278 
286 
744 

1,689 

2,678 
92 

536 

141,482 

564 
85 

1,148 
378 
165 
295 

2,100 
1,102 
430 

1,372 

951 
5,994 
1,585 
2,213 
4,186 
936 
205 

1,508 
247 

3,927 
275 
895 
310 

1,963 
98 
237 

4,301 
414 

348 
762 
258 
249 
153 
• 626 

38 
535 
623 
314 

221 
149 
329 

1,211 
977 

1 
3,199 

97 
576 

189,116 

1,696 
. 338 
5,071 
2,326 
1,296 
364 
961 
490 

1,196 
13,844 

2,422 
4,251 
2,657 
1,776 
2,437 
1,779 
510 

4,101 
882 

1,295 
1,265 
4,930, 
369 

3,422 
316 
591 

4,655 

394. 
3,401 

354, 
186 
294. 

1,235 
7010 
315 

2,493 
1,080 

3,381 
1,179 
•282 

2,454 
2,856 
820 

13,109 
1,077 
2,200 

326,646 

50,934 
7,628 
90,406 
33,365 
16,871 
7,000 
79,688 
36,788 
17,913 
70,757 

157,054 
225,330 
60,815 
65,896 
95,006 
30,113 
36,077. 
144,175 
32,474 
136,319 
174,861 
118,013 
28,470 
43,058: 
.7,020 
38,027' 
238,909' 
31,698_ 

19,736 
135,867' 
11,584: 
7,995 

29,079 
99,409 
15,363 
15,628 
37,999 
61,704 

106,100: 
37,797-
16,605 
95,448 
143,841 
28,783 
410,450 
11,872 
42,774 

12,040,436 

7.14 
4.81 
8.10 
8.46 
6.39 
10.73 
8.94 
9.65 
10.28 
6.97 

1-4.98 
11.78 
16.14 
1L62 
10.82 
12.20 
8.58 
11.28 
11.24 
17.63 
8.51 
12. 26 
4.89 
8.18 
1L88 
5.61 
5.96 
6.15 

6.01 
6.30 
-8.68 
12.07 
5.08 
9.50 
7.46 
16.64 
7.62 
9.07 

12.07 
9.38 

11.38 
9.99 

10.57 
15.95 
1L14 
8.23 
9.71 

O 
O 

•TJ 

O 
t " 
tr" 
t^ 

o 

H 
W 

o 
d 

o 

1L40 
CO 



S U B S C R I P T I O N S B Y N A T I O N A L B A N K S F O R V I C T O R Y L I B E R T Y L O A N , J U N E 30, 1919—Continued. 

[ In t housands of dollars.] 

CD 
O l 
O 

Sta tes . 
N u m b e r 
of sub­

scribers. 

4f per 
cent 

Victory 
L i b e r t y 
loan b y 

b a n k 
and for­
warded 
b y b a n k 

to 
Federa l 
Reserve 

' b a n k . 

N u m b e r 
of sub ­

scribers. 

b 

4f pe r 
cen t 

Victory 
L ibe r ty 

loan 
received 
b y b a n k 
and for­
warded 
t h rou gh 
ano ther 
b a n k or 
in te rme­

d ia ry . 

N u m b e r 
of sub ­

scribers. 

4f per 
cen t 

Victory 
Libert}'-

loan 
received 
b y b a n k 
and no t 

for­
warded , 
b u t kept . 

To ta l 
n u m b e r 
of sub­

scribers. 

To ta l 
of a.-b, 
and c. 

4f per 
cent sub ­
scriptions! 
m a d e b y 

b a n k 
for o w n 
account . 

Ne t 
a m o u n t 

of4f 
per cent 

notes 
re ta ined 
b y b a n k 

for i ts 
o w n 

account . 

To ta l 
a m o u n t 
owned 

by banks . 

Tota l 
a m o u n t 
1st, 2d, 
3d, and 

4th 
L ibe r ty 

loans 
owned . 

To ta l 
resources 
of nat ional I 

b a n k s . 

J 

Percent­
age to 

to ta l re­
sources 

of a n 
subscr ip­
t ions to 
Vic tory 
L i b e r t y 
loan for­
w a r d e d 
( i tems a 
and b ) . o 

^. 
o 

H 
W 

o 
te 

COUNTRY BANKS. 

Maine 
N e w H a m p s h i r e 
V e r m o n t 
Massachuset ts 
R h o d e I s l and 
Connec t i cu t . . - -

To ta l N e w E n g l a n d S t a t e s . . 

N e w Y o r k 
N e w Jersey 
P e n n s y l v a n i a 
Delaware 
Mary land 

To ta l E a s t e r n Sta tes 

Virginia ,. j 
W e s t Virgui ia 
N o r t h Carolina 
S o u t h Carolina 
Georgia 
F lor ida 
A l a b a m a 
Mississippi 
Louis iana 
Texas I 

18,377 
37,305 
17,617 

168,641 
21,676 

122,670 

7,794 
12,738 
5,843 

65,689 
12,410 
58,018 

36 

51 
1,661 

269 
186 
21 

791 

1 
1,686 

252 
965 

102 
130 
27 

109 

286 818 134 

18,414 
39,274 
17,920 

171,267 
21,676 

123,732 

8,165 
13,054 
5,891 

66,588 
12,410 
58,438 

690 
641 
356 

5,064 
1,450 
4,512 

810 
578 
432 

4,893 
1,055 
3,711 

1,205 
1,124 

720 
5,485 
1,171 
4,995 

3,619 
4,440 
2,031 

18,488 
1,980 

12,327 

94,917 
60,138 
49,495 

347,437 
63,610 

229,715 

8.49 
2L49 
11.83 
19.13 
19.51 
25.38 

386,286 162,492 2,275 1,553 3,722 502 392,283 164,546 12,713 11,479 14,700 42,885 845,312 19.41 

289,765 
209,745 
486,400 

3,171 
20,315 

102,160 
76,221 

157,107 
3,047 
9,376 

' 2,725 
2,977 

14,769 
9 
5 

517 
5,307 
2,928 

6 
30 

2,809 
1,594 
5,058 

12 
149 

548 
1,218 
2,395 

24 
49 

295,299 
214,316 
506,227 

3,192 
20,469 

103,225 
82,746 
162,431 
3,077 
9,454 

10,533 
9,758 
25,495 

637 
1,471 

12,361 
13,081 
32,584 

588 
2,521 

24,472 
15,090 
44,980 

404 
3,188 

42,990 
33,002 
85,187 
1,523 
7,043 

687,403 
522,566 

1,154,009 
21,551 
91,549 

14.94 
15. 60 . 
13.87 
14.17 
10. 27 

1,009,396 

59,256 
27,961 
11,407 
9,468 
11,949 
12,922 
11,007 
9,357 
9,574 

83,911 

347,911 20,485 8,788 9,622 4,234 1,039,503 360,933 47,894 61,135 88,134 169,745 2,477,078 14.40 

25,767 
15,011 
14,236 
10,671 
8,322 
6,570 
7,596 
5,721 
5,791 

26,344 

759 
686 
487 
540 
25 
221 
29 
5 

451 

376 
320 
562 
407 
29 
45 
12 
^1 
94 
198 

175 

45 
3 

464 
746 
4 
11 
451 

91 
118 
35 
659 
14 
151 
204 
2 

25 
369 

28,822 
11,894 
10,053 
11,977 
13,607 
11,782 
9,366 
10,036 
85,460 

26,234 
15,449 
14,833 
11,737 
8,365 
6,766 
7,812 
5,734 
5,911 

26,911 

2,998 
1,732 
838 

1,780 
1,002 
1,321 
815 
260 
332 

1,926 

3,101 
2,684 
1,733 
1,657 
1,917 
1,359 
1,457 
973 
822 

3,263 

4,204 
3,012 
3,381 
3,374 
1,786 
2,202 
2,305 
2,048 
1,442 
3,155 

15,008 
7,994 
7,887 
6,595 
5,095 
4,518 
5,365 
2,447 
3,274 
14,996 

241,248 
143,958 
133,936 
93,499 
89,173 
65,028 
95,962 
49,691 
62,699 
387,188 

10.84 
10.65 
11.05 
11.85 
9.36 

10.17 
7.93 

11.54 
9.39 
6.86 



Arkansas . 
K e n t u c k y 
Tennessee 

To ta l S o u t h e r n S t a t e s . . . . 

Ohio -
I n d i a n a 
Ulinnif; 
Michigan 
Wisconsin 
Minnftsnta.... 
Iowa . - . 
Missouri -

To ta l Middle Sta tes 

N o r t h D a k o t a 
S o u t h D a k o t a 
Nebraska 
Kansas 
Mon tana - -
W y o m i n g . . . 
Colorado . . 
N e w Mexico 
Ok lahoma . - . . 

T o t a l W e s t e r n Sta tes 

Wash ing ton 
Oregon 
California 
I d a h o - -
U t a h 

Arizona 

T o t a l Pacific Sta tes 

To ta l coun t ry b a n k s 

T o t a l U n i t e d Sta tes 

8,971 
24,674 
11,862 

292,319 

205,139 
79,805 

129,900 
74,254 
94,052 
88,029 
81,587 
16,688 

769,454 

29,994 
31,624 
28,815 
31,800 
21,254 
13,067 
39,603 
8,329 

24,661 

229,147 

20,317 
18,594 

136,915 
23,469 
5,246 
3,639 
7,859 

216,039. 

2,902,641 

4,567,917 

5,034. 
12,664 

9,081 

152,808 

67,196 
35,350 
54,949 
18,185 
27,014 
24,260 
28,655 

7,712 

263,321 

7,911 
8,339 

10,365 
15,214 
4,588 
4,530 
8,529 
1,902 

10,394 

71,772 

7,487 
6,914-

40,550 
5,989 

784 
1,383 
1,933 

65,040 

1,063,344 

2,412,909 

47 
230 

4,578 

817 
4,655 

547-
1,704 

66 
255 

1,946 
94 

10,084 

110 
171 
345 

64 
96 

8 
1,504 

55 
489 

2,842 

22 
156 
738 

27 

2 

945 

41,209 

64,025 

60 
61 

283 

2,458 

874 
628 
486 
162 

56 
210 
807 

34 

3,257 

24 
15 

149 
100 

6 
76 

327 
26 

237 

960 

59 
' 177 

1,154 
9 

2 

1,401 

18,417 

42,827 

196 
45 

124 

3,130 

739 
210 

1,333 
136 

3 
33 

138 
155 

2,747 

76 
,28 

660 
239 
623 

18 
217 

6 
430 

2,297 

69 
324 
275 

19 

20 

707 

22,225 

30,.295 

108 
169 

38 

1,983 

125 
103 
465 

27 
68 

9 
81 
96 

974 

18 
39 

156 
89 

137 
1 

- 34 
1 

263 

738 

13 
168 
58 
3 

15 

257 

8,688 

21,170 

9,167 
24,766 
12,216 

300,027 

206,695 
84.670 

131,780 
76,094 
94,121 
88,317 
83.671 
16,937 

782,285 

30,180 
31,823 
29,820 
32,103 
21,973 

. 13,093 
41,324 
8,390 

25,580 

234,286 

. 20,408 
19,074 

137,928 
23,515 
5,246 
3,639 
7,881 

217,691 

2,966,075 

4,662,237 

5,202 
12,894 
9,402 

157,250 

68,196 
36,081 
55,900 
18,374 
27,139 
24,479 
29,543 

7,841 

267,553 

7,952 
8,393 

10,670 
15,403 

4,731 
4,607 
8,889 
1,929 

10,894 

73,468 

7,558 
7,259 

41,763 
6,002 

784 
1,383 
1,950 

66,699 

1,090,449 

2,476,906 

972 
1,014 
1,068 

16,058 

3,524 
3,256 
6,218 
1,285 
1,859 

524 
1,789 

467 

18,922 

425 
145 

1,097 
832 
210 
315 
772 
175 

1,490 

5,461 

1,010 
1,186 
3,024 

556 
78 

175 
88 

,6,117 

107,165 

337,894 

1,494 
2,323 
1,504 

24,287 

5,509 
4,801 
7,611 
2,530 
1,779 

818 
3,217 

926 

27,191 

785 
206 

1,859 
1,593 

239 
350 
767 
156 

2,569 

8,524 

-1,250 
1,081 
2,519 

783 
163 
218 
191 

.6,205 

138,821 

280,303 

1,877 
4,122 
2,908 

35,816 

11,548 
8,751 

15,596 
• 5,244 

4,210 
2,193 
5,882 
2,150 

55,574 

1,379 
1,419 
2,143 
3,117 

812 
660 

1,697 
135 

2,490 

13,852 

1,500 
1,207 
4,671 

921 
200 
185 
247 

8,931 

217,007 

406,123 

3,348 
6,700 
3,642 

86,869 

14,937 
13,108 
20,663 

7,903 
8,068 

. 7,701 
11,677 
3,625 

87,682 

2,557 
2,714 
3,680 
5,052 
2,942 
1,241 
3,613 
1,002 
8,993 

31,794 

4,545 
3,808 

14,142 
2,952 

532 
678 
975 

27,632 

446,607 

773,253 

56,017 
134,908 
87,364 

1,640,671 

475,741 
285,551 
456,950 
178,749 
206,044 
272,022 
298,347 

80,159 

2,253,563 

98,732 
111,299 
129,242 

• 163,881 
104,518 
53,685 
96,752 
35,506 

164,961 

958,576 

78,055 
71,245 

307,043 
67,185 
•8,445 
17,195 
25,953 

575,121 

8,750,321 

20,790,757 

9.09 
9.43 

10.72 

9.46 

14.31 
12. 60 
12.13 
10.26 
13.14 
9.00 
9.88 
9.66 

11.82 

8.04 
7.51 
8.14 
9.34 
4.40 
8.58 
9.15 
5.43 
6.44 

7.59 

9.67 
9.95 

13.58 
8.93 
9.28 
8.04 
7.46 

n . 5 5 

12.36 
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L I B E R T Y L O A N B O N D S , V I C T O R Y N O T E S , A N D U . S. C E R T I F I C A T E S O F I N D E B T E D N E S S O W N E D A N D H E L D A S C O L L A T E R A L F O R L O A N S , 
E T C . , B Y N A T I O N A L B A N K S S E P T . 12, 1919. 

[In t h o u s a n d s of dollars.] 

CO 

Cities. 

CENTRAL RESERVE CITIES. 

N e w Y o r k . 
Chicago 
St. Louis 

To ta l •-

- ALL OTHER RESERVE CITIES. 

Boston -

A l b a n y -
Brooklyn a n d B r o n x 
Buffalo 
Ph i lade lph ia 
P i t t s b u r g h 
B a l t i m o r e . 
Wash ing ton 

R i c h m o n d 1 
Charles ton. 
A t l a n t a 
Jacksonvi l le 
B i r m i n g h a m 
New O r l e a n s . : 
Dallas 
E l Paso 
F o r t W o r t h 
Galveston : 
H o u s t o n , - -
San Anton io -
Waco : 
L i t t l e Rock 
Louisvil le 
Cha t tanooga . . - -

U . S. L i b e r t y 
bonds owned. 

124,317 
6,029 
4,126 

134,472 

4,097 

1,822 
1,400 
776 

16,724 
25,842 
7,096 
6,334 

5,678 
3,219 
563 

1,534 
769 
454 

5,578 
1,411 
1,547 

• 339 
4,794 
2,662 
1,115 

483 
1,507 
1,575 

H e l d as col­
la teral for 

loans m a d e . 

265,370 
46,154 
16,200 

327,724 

46,027 

1,928 
* 4,059 

5,162 
108,625 
34,345 
12,527 
2,828 

. 15,286 
1,890 
4,910 
2,178 
1,032 
2,080 
1,102 

394 
1,131 

39 
1,578 

502 
259 
173 

3,460 
900 

U . S. Victory 
notes (3f and 
4f per cen t ) 
Owned and 

fully pa id for. 

65,261 
10,595 
2,711 

78,567 

850 

998 
461 

2,681 
12,645 
10,379 
2,734 
2,451 

241 
1,905 
1,693 
2,263 
606 
929 

1,686 
274 
956 
83 

' 1,214 
437 
438 
275 

2,087 
1,220 

Balance due 
on Victory 
notes sub­
scribed for. 

b u t not fully 
pa id . 

4,664 
3,946 

443 

177 

191 
333 
.70 

1,446 
2,304 
1,667 

571 

423 
264 
165 

160 
21 

475 
14 

191 
55 
64 

453 

e 

U. S. Vic tory 
notes held 

as collateral 
for loans 

m a d e . 

149,278 
8,865 
4,070 

10,284 

2,198 
876 

2,424 
32,745 
7,618 
2,070 
1,038 

3,801 
223 

3,936 
21 
251 
316 
257 
305 
53 

1,013 
52 
98 
26 
398 
500 

U. S. certifi­
cates of 

indebtedness 
owned . 

312,424 
-• 74,486 

10,132 

397,042 

22,270 

4,152 
1,393 
4,736 
28,610 
24,052 
12,820 
4,593 

899 
325 

27,065 
3,664 
2,065 
4,077 
20,751 

690 
3,700 

20 
7,080 
715 

1,005 
. 262 
3,002 
3,912 

S 

U. S. certifi­
cates of 

indebtedness 
held as col­
lateral for 

loans m a d e . 

12,377 
2,528 

301 

5,303 

72 
1,226 

716 
25 
10 

• 108 
105 
125 

5 
15 
55 
90 
25 
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Memphis 
Nashville -
Cincinnati 
Cleveland 
Columbus: 
Toledo --. 
Indianapolis 
Chicago 
Peoria 
Detroit 
Grand Rapids : -. - - - - -
Milwaukee 
Minneapolis 
St. Paul 
Cedar Rapids 
Des Moines 
Dubuque 
Sioux City 
Kansas City, Mo '.. 
St. Joseph 

Lincoln 
Omaha. - -: 
Kansas City, Kans 
Topeka 
Wichita 
Denver 
Pueblo 
Muskogee -. 
Oklahoma City 
Tulsa 

Seattle - - -
- Spokane 
Tacoma 
Portland 
Los Angeles • 
Oakland 
San Francisco'. 
Ogden 
SaltLakeCity 

. Total : 

Total all reserve cities 

1,285 
12,915 

1,768 
4,043 
3,853 
1,916 
1,572 
2,057 

387 
5,467 

838 
1,059 
1,619 
4,903 

363 
5,572 

574 
933 

6,572 

591 
4,157 

496 
-162 
672 
655 
764 
441 

2,534 
1,155 

4,221 
1,129 
595 

1,634 
3,094 

770 
12,253 
1,272 
2,908 

195,316 

329,788 

2,586 

8,174 
19,696 
2,267 
4,690 
3,364 

869 
363 

4,930 
930 

4,483 
8,827 
4,903 
. 315 

902 
489 
696 

5,536 
616 

204 
3,249 
468 
378 
433 

2,555 
22 

221 
489 

1,117 

2,268 
976 
101 

1,255 
3,786 

190 
11,855 

263 
915 

358,476 

686,200 

555 
1,627 

.2,162 
5,060 
1,443 
2,340 
2,911 

778 
176 

4,616 
623 

4,794 
1,395 
896 
432 

1,445 
240 
323 

5,113 
564 

403 
778 
104 
98 
756 
714 
247 
526 
969 
215 

834 
490 
312 
986 

,1,108 
157 

2,527 
92 

99,201 

177,768 

409 

1,583 
1,662 

249 
304 
915 
441 
127 

•285 
185 

1,356 
74 

1,001 
271 

70 
182 
37 

543 
77 

9 
1,111 

66 

249 
1,156 

205 
145 
180 

1, 750 
397 

713 

495 
57 

153 

26,169 

35,222 

205 
292 

1,128 
2,246 

920 
649 
282 
43 

6 
815 
288 
593 
651 
133 
125 
40 
15 
4 

749 
58 

5 
249 

21 
236 

89 
62 
97 

127 

93 
173 
30 

261 
674 

5 
2,997 

15 
269 

85,205 

247,418 

890 
5,321 

13,386 
8,067 
1,411 
3,798 
5,937 
1,636 
1,237 
16,504 

772 
4,454 
8,461 
11,060 

829 
3,391 

466 
1,735 

18,451 
1,976 

500 
8,957 

230 
373 
505 

2,772 
160 
550 

2,978 
. 3,938 

10,036 
3,031 
3,554 
6,973 
8,009 

699 
16,419 

400 
3,934 

15 
10 

14,0 
125 
50 
20 
6 

35 
89 

109 
325 
22 
163 
75 

480 

125 

15 

3 

19 
20 

40 
108 
25 

455 
10 
95 

o. 
O 

g 
te ^ 
o 
te 
H 
W 
• te 
o 
d 

te 

o 
Kl 

365,658 

762,700 

10,559 

_25,765 

CO 
O l 
CO 



LIBERTY LOAN BONDS, ETC., SEPT. 12, 1919—Continued. 

[In thousands of doUars.] 

CO 
O l 

States. 

COUNTRY BANKS, 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island '. 
Connecticut -

Total New England States 

New York 
New Jersey 
Pennsylvania : 
Delaware 
Maryland -

Total Eastern States 

Virginia 
West Virginia - - -. 
North Carohna 
South CaroUna 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas i 
Arkansas 
Kentucky 
Tennessee. 

Total Southern States 

U. S. Liberty 
bonds owned. 

$3,704 
4,579 
2,028 

19,778 
1,979 

11,724 

43,792 

43,937 
33,330 
85,360 
1,395 
7,190 

171,212 

15,116 
7,785 
8,718 
9,094 
5,145 
4,883 
5,158 
2,439 
3,184 
16,552 
3,781 
7,116 
4,070 

93,041 

U. S. Liberty 
bonds held 

as collateral for 
loans made. 

$1,-865' 
2,534 
1,195 
21,913 
3,751 
11,303 

42,561 

26,588 
23,436 
28,570 

731 
2,312 

81,637 

5,449 
6,346 
4,538 
3,169 
1,545 
1,455 
1,509 
1,489 
4,637 
1,814 
3,590 
1,946 

46,526 

U. S. Victory 
notes (3f and 

4f) owned and 
fuUy paid for. 

$1,113 
1,200 
555 

5,392 
1,107 
4,364 

13,731 

21,227 
15,918 
41,614 

441 
2,893 

82,093 

5,227 
3,947 
3,688 
3,606 
1,940 
2,239 
2,086 
1,609 
1,265 
3,819 
1,567 
3,484 
2,938 

37,415 

Balance due 
on Victory 
notes sub­
scribed for 

but not fuUy 
paid. 

$195 
447 
253 

2,342 
251 
906 

4,394 

4,060 
3,619 
5,692 

182 
250 

13,803 

1,878 
1,174 
1,103 
1,372 

627 
291 
352 
61 

- 190 
1,418 

260 
267 
469 

9,462 

U. S. Victory 
notes held 

as collateral 
for loans 

. made. 

$479 
951 
281 

3,723 
1,110 
2,827 

U. S. certifi­
cates of 

indebtedness 
owned. 

9,371 

9,623 
5:190 
5,441 
103 
425 

20,782 

1,656 
616 

1,286 
698 
643 
159 
168 
310 
136 

1,056 
315 
372 
307 

7,722 

$2,982 
2,739 
2,138 

15,943 
2,091 
9,059 

34,952 

44,273 
25,047 
41,146 

113,248 

7,865 
2,773 
4,044 
2,019 
2,486 
4,399 
4,724 
1,940 
2,247 

27,130 
1,510 
6,114 
2,778 

70,029 

U. S. certifi­
cates of 

indebtedness 
held as col­
lateral for 

loans made. 

$33 
50 
25 

428 

545 

te 

O 

n 
o 

= = H 
542 tti 
67 g 

1,872 
..... .te 

2,481 > 

O 
1 te 
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""99 
15 
70 

• 200 
10 
50 
20 
10 
106 581 



Ohio 
I n d i a n a 
lUinois 
Michigan - - - . 
Wisconsin 
Minnesota . - . 1 - - - -
I o w a 
Missouri -

T o t a l Middle States-. 

N o r t h D a k o t a . 
S o u t h D a k o t a - - - : - - - . 
Neb ra ska 
K a n s a s 
M o n t a n a 
W y o m i n g 
Colorado - - -
N e w Mexico 
Ok lahoma . - - . . . . . • 

T o t a l Wes t e rn S ta tes 

W a s h i n g t o n . . . : 
Oregon 
CaUfornia 
I d a h o 
U t a h 
N e v a d a 
Arizona 
Alaska ( m e m b e r b a n k s ) 

T o t a l Pacific S ta tes 

T o t a l coun t ry b a n k s . . . . - . . • 

T o t a l U n i t e d S ta tes • - . - - . 

16,505 1 8-4.31 
13,366 
22,159 

8,514 
9,466 
9,343 

14,629 
3,581 

97,563 

2,756 
3,314 
4,207 
5,846 
3,061 
1,545 
3,896 
1,101 
9,704 

35,430 

4,773 
4,008 

16,235 
3,477 

775 
616 

1,043 

30,927 

471,965 

801,753 

5,786 
5,776 
2,954 
4,868 
4,615 
3;283 
1,103 

36,816 

1,220 
1,463 
1,345 
1,533 

570 
430 
935 
409 

2,005 

9,910 

1,176 
1,234 
7,174 
1,012 

259 
291 
415 

11,561 

229,011 

915,211 

9,395 
8,495 

11,803 
4,670 
4,933 
2,765 
5,294 
1,780 

49,135 

2,037 
1,418 
1,984 
2,769 

779 
937 

1,610 
. 161 
3,183 

14,878 

1,715 
1,128 
4,927 
1,230 

164 
227 
227 

9,618 

206,870 

384,638 

3,307 
1,396 
1,630 
1,130 
2,062 
1,044 

867 
96 

11,532 

556 
339 
426 
413 
238 
558 
571 
139 

1,165 

4,405 

372 
229 

2,102 
344 

56 
7 

166 

3,276 

46,872 

82,094 

1,625 
1,880 

890 
738 
735 

1,021 
833 
132 

7,854 

369 
'433 

296 
147 
223 

* 44 
519 

• 12 
189 

2,232 

460 
271 

1,511 
160 

18 
3 

17 

2,440 

50,401 

297,819 

19,760 
12,861 
25,522 

8,303 
11,324 
18,652 
13,714 
4,031 

114,167 

4,671 
4,402 
2,190 
3,137 
3,011 
2,077 
2,041 

459 
3,648 

25,636 

3,679 
2,775 

12,648 
6,282 

298 
1,073 

433 

27,188 

385,220 

1,147,920 

434 
146 
39 

763 
80 

146 
468 
187 

2,263 

20 
• 76 

126 
278 

1 
3 

• 92 

596 

80 
24 
14 
25 

5 

148 

6,614 

32,379 

o 

o 
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956 REPORT ON THE FINANCES. 

CLASSIFICATION OF FOREIGN GOVERNMENT BONDS OWNED BY NATIONAL BANKS 
ON JUNE 30, 1919. 

[In thousands of dollars.] 

New England States: 
Reserve city 
Country bEinks . . 

Total 

Eastern States: 
Central reserve city 
Other reserve cities 
Country banlcs 

Total 

Southern States: 
Reserve cities -
Countrv banks 

Total 

Middle Western States: 
Central reserve cities 
Other reserve cities 
Country banks 

Total 

Western States: 
Reserve cities 
Country banks 

•^otal 

Pacific States: 
Reserve cities Country banks 

Total 

Alaska and Hawaii (nonmember banks) 

Grand total 

RECAPITULATION. 

Central reserve cities 
Other reserve cities '. 
Country banks, Alaska and Hawaii (nonmember banks) 

Total 

Bonds of 
German or 
Austrian 
Govern­
ments. 

2 

2 

285 
5 
9 

299 

51 

51 

4 

. 4 

35 

35 

391 

285 
91 
15 

391 

Bonds of 
•the 

Russian 
Govern­
ment. 

. 88 
1,050 

1,138 

4,424 
1,621 
3,584 

9,629 

184 
502 

686 

88 
480 
883 

1,451 

164 
141 

305 

379 
99 

478 

5 

13,692 

4,512 
2,916 
6,264 

13,692 

Bonds of 
other 

foreign 
Govern­
ments. 

4,369 
13,077 

17,446 

40.766 
19,066 

.41,513 

101,345 

2,903 
7,080 

9,983 

7,829 
13,353 
16,514 

37,696 

2,100 
2,597 

4,697 

4,990 
3,645 

8,635 

5 

179,807 

48,595 
46,781 
84,431 

179,807 

Other 
foreign 
bonds 
and 

securities. 

507 
5,113 

5,620 

4,648 
3,999 

18,829 

27,476 

1 333 
2,426 

3,759 

233 
2,986 

11 154 

14,373 

743 
917' 

1,660 

366 
1,058 

1 424 

54 312 

4,881 
9,934 

39,497 

54,312 

BANK PREMISES AND OTHER REAL ESTATE OWlSfED. 

The amount invested in banking house, furniture, and fixtures, 
as shown by the rcDorts made on September 12, 1919, was 
$327,427,000, an increase during the year of $12,785,000. While 
this investment shows an increase in amount, the percentage to the 
capital, surplus, and profits remains about the same as on August 31, 
1918, namely, 13.4 per cent. Other real estate owned was reported 
on September 12, 1919, at $47,813,000, an increase of $1,171,000 
since August 31, 1918. 

DUE FROM BANKS. 

On September 12, 1919, the amoimt of reserve on deposit with 
Federal reserve banks was $1,227,341,000 as compared with 
$1,099,208,000 on November 1, 19l8, while the amounts due' on 
collection items by the Federal reserve banks had also increased 
from $260,425,000, November 1, 1918, to $377,861,000 on September 
12, 1919. The increase in both items between the dates mentioned 
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is $245,569,000. During the same period the net amounts due from 
national banks increased from $1,177,169,000 to $1,268,627,000, and 
net amounts due frorn other banks, bankers, and trust companies, 
from $356,137,000 to $439,049,000. The increase in amounts due 
from other banks between the dates named was $174,370,000. 

NATIONAL BANK DEPOSITS WITH FEDERAL RESERVE BANKS. 

The following table shows the amounts and also the increases and 
decreases of deposits, including items in process of collection, of 
national banks with the Federal reserve banks since December 31, 
1914: 

[In t housands of dollars.] 

Da te . 

Due frorn 
Federa l 
reserve 
banks . 

Increase. Decrease. 

Dec.31,1914- . 
Mar. 4,1915. --
May 1,1915. . . 
J u n e 23,1915.. 
Sep t . 2 ,1915-. 
Nov . 10,1915.. 
Dec.31,1915.-
Mar. 7,1916---
May 1,1916-.. 
JuneSO, 1916.. 
Sept . 12,1916. 
Nov . 17,1916.. 
Dec . 27,1916-. 
Mar. 5, 1917... 
Mav 1,1917---
J u n e 20, 1917.. 
Sept . 11, 1917 1 
N o v . 2 0 , 1917-. 

• Dec. 31,1917--
Mar. 4,1918.- . 
May 10,1918.. 
June 29,1918.. 
Aug . 31, 1918--
Nov. 1,1918. . . 
Dec. 31,1918.. 
Mar. 4 ,1919. . . 
May 12,1919.. 
J u n e 30, 1919.. 
Sept : 12,1919. 

261,460 
290,678 
290,413 
312,658 
315,409 
366,185 
403,985 
431,195 
428,191 
476,103 
531,028 
649,171 
707,497 
750,202 
761,995 
820,584 
172,810 
242,819 
268,862 
243,031 
276,346 
313,449 
307,747 
359,6:33 
466,547 
422,483 
470,477 
496,384 
605,202 

29,218 

22,245 
2,751 

50,776 
37,800 
27,210 

47,9i2 
54,925 

118,143 
58,326 
42,705 
11,793 
58,589 

352,226 
70,009 
26,043 

33,315 
37,103 

51,886 
106,914 

47,994 
25,907 

108,818 

265 

3,004 

25,831 

5,702 

44,064 

SPECIE AND COLD AND SILVER CERTIFICATES. 

The following table shows the changes in holdings of various classes 
of coin and coin certificates between the calls of June 29, 1918, and 
June 30, 1919, the net result being a decrease in the aggregate amount 
held of $31,927,000. On the other hand, during this same period 
balances maintained with the Federal reserve banks were increased 
by $182,935,000, far more than offsetting the decrease in holdings of 
coin and coin certificates. 

Comparison of coin and coin certificates held by all national banhs on June 29, 1918,. luith 
June so] 1919. 

[In t housands of dollars.] 

Gold coin . - - - . . . 
Gold certificates 
Clearing-house certificates . . . . 
Silver dollars • 
Silver certificates.- --
Frac t iona l silver a n d minor coin 

Tota l - . - . -
Ne t decrease 

June 29, 
1918. 

34,261 
42,910 
11,639 
11,170 
53,317 
28,581 

181,878 

J u n e 30, 
1919. 

25,893 
28,201 
10,940 
11,025 
42,564 
31,328 

149,951 

Increase . 

2,747 

2,747 

Decrease. 

8 368 
4,70S 

699 
145 

10,753 

34,674 
31,927 
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The total cash in vault, which includes Federal reserve bank notes, 
Federal reserve notes, notes of other national banks (not included in 
the above table), as well as legal-tender notes and other lawful 
money of the United States reported on August 31, 1918, was 
$364,136,000, while on September 12, 1919, it was $439,211,000, 
an increase of $75,075,000. 

fM '̂̂  EXCHANGES FOR CLEARING HOUSE. 

The aggregate of exchanges has varied greatly at each call date, 
the greatest amount being held on December 31, 1918, when they 
were $816,455,000. The next report shows this amount nearly cut 
in half, the aggregate on that date being $479,040,000. On Sep­
tember 12, exchanges amounted to $610,331,000, or $76,896,000 
more than at the first report date for the year, November 1, 1918. 

LIABILITIES. 

CAPITAL STOCK, SURPLUS, AND UNDIVIDED PROFITS. 

The capital stock of all national banks increased from $1,107,760,-
000 on November 1,1918, to $1,137,995,000 on September 12,1919, or 
$30,235,000 compared with the increase for the preceding year of 
$11,521,000. The surplus increased steadily throughout the year 
from $829,663,000 on November 1, 1918, to $886,080,000 on Septem­
ber 12, 1919, or $56,417,000. Undivided profits show an increase of 
$36,831,000 during the same period. 

The total increase for the year in capital, surplus, and profits 
amounts to $123,483,000. 

CIRCULATION OUTSTANDING. 

A reduction in the amount of circulating notes is observed from 
November 1, 1918, to March 4, 1919, when the national bank cir­
culation reached the lowest period for the year, $673^923,000. After 
that date the amount increased until on September 12 it was 
589,000 or $5,891,000 more than on November 1, 1918. 

National banh circulation outstanding at.date of each report from November 1, 1918. 

[In millions of dollars.] 

Dates. 
New 
York 
City 

banks. 

37.4 
37.5 
37.5 
40.6 
39.9 
37.7 

New 
York, 

Chicago, 
and St. 
Louis 
banks. 

49.4 
48.8 
48.8 
59,. 0 
51.1 
48.7 

other 
reserve 

city 
banks. 

173.5 
173.5 
170.6 
170.9 
171.2 
172.8 

All 
reserve 

city 
banks. 

222.9 
222.3 
219.4 
222.9 
222.3 
221.5 

County 
banks. 

452.8 
454.5 
454.5 
454.0 
454.9 
460.0 

Total 
United 
States. 

Nov. 1,1918.. 
Dec. 31,1918-
Mar. 4,1919-. 
May 12,1919. 
June 30,1919. 
Sept. 12,1919, 

675.7 
676.8 
673.9 
676.9 
677.2 
681.5 
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DUE TO BANKS. 

The amounts due to Federal reserve banks, national banks, and 
other banks, bankers, and trust companies aggregated $3,066,98.^,000 
on September 12,1919, or $181,049,000 more than on August 31,1918. 

INDIVIDUAL DEPOSITS. 

The total of demand and time deposits on November 1, 1918, was 
$10,757,404,000, and on September 12, 1919, $12,672,567,000. Of 
the increase,.$1,366,641,000 was in demand deposits and $548,522,000 
in time deposits. 

Deposits increased steadily from call to call during the year, 
except on March 4, when the demand deposits were reported to be 
less, and consequently the total was less^ than at the preceding call. 
The next report, however, shows an increase in demand deposits and 
of all deposits. 

Postal savings deposits are required by law to be included with 
time deposits in computing reserve. 

UNITED STATES DEPOSITS. 

United States funds on deposit in national banks were only $518,-
903,000 on September 12, as compared with $1,136,884,000 on 
November 1, 1918. The lowest amount of these deposits held 
during the year was $313,381,000 on December 31, 1918. 

BONDS AND MONEY BORROWED. 

On September 12, 1919, the aggregate amount of United States 
bonds and other bonds and securities borrowed, and bills payable 
with the Federal reserve banks and others, aggregated $1,260,341,000 
or $443,860,000 more than on August 31,1918. 

The biUs payable with Federal reserve banks increased during the 
year from $600,051,000 to $1,013,966,000. 

In addition to the direct liabilities for money borrowed, the banks 
had a contingent liability on September 12} 1919, on account of 
notes and bills rediscounted to the amount of $440,910,000, as com­
pared with $629,454,000 on November 1, 1918. 

The smallest amount of rediscount liability shown during the 
year was on May 12, 1919, when the aggregate was $348,203,000. 

BANK ACCEPTANCES. 

The use of bank acceptances is growing. These acceptances on 
September 12, 1919, amounted to $323,226,000, which was an in­
crease since August 31, 1918, of $79,454,000, or 32.59 per cent, not­
withstanding the fact that the aggregate declined from August 31, 
1918, to May 12, 1919. 

TOTAL RESOURCES AND LIABILITIES. 

While many of the items included in resources and liabilities show 
an increase since November 1, 1918, the major portion of the in­
crease of $1,794,012,000 will be founci in loans and discounts in the 
resources, and deposits in the liabilities. 
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CHANGES AT TIME OF EACH CALL, BY GEOGRAPHICAL DIVISIONS, IN 
PRINCIPAL ITEMS IN REPORTS OF CONDITION. 

In connection with the general summary of the condition of national 
banks, a:s shown by their returns at date of each call during the year 
there is submitted herewith a statement, by geographical divisions, 
based upon the returns for each call during tne year, of the volume 
of loans, investments in bonds, cash and cash items, and deposits. 

Changes in volume of principal assets and in deposits, by geographical divisions, 1918-19. 

[ In thousands of dollars.] 

Loans 
( including 
overdrafts 

and re­
discounts) . 

Bonds, etc. 
( including 
al.] issues of 
U . S. Gov­

e r n m e n t 
securities 

andstocics) . 

Cash 
a n d cash 

i teras. 

D e m a n d 
deposi ts . ! 

• T i m e 
deposits. 

New E n g l a n d Sta tes : 
Nov. 1, 1918 
Dec. 31, 1918 
Mar. 4, 1919 
May 12, 1919 
J u n e 30, 1919 
Sept. 12, 1919 

E a s t e r n States: 
Nov . 1, 1918 • 
Dec. 31, 1918 
Mar. 4, 1919 
May 12,1919 
.Time 30, 1919 ' 
Sept. 12, 1919 

Southern Sta tes : 
Nov. 1, 1918 
D G C . 3 1 . 1918 
Mar. 4, 1919.: 
Ma.vl2,1919-
J u n e 30,1919 
Sept . 12, 1919 : 

Middle Wes te rn Sta tes : 
Nov . 1,1918 
Dec. 31,1918 
Mar. 4,1919 

- May 12,1919 
J u n e 30,1919 
Sept. 12, 1919 

Wes te rn St.ates: 
Nov. 1, 1918 : 
Dec. 31,1918 
Mar. 4, 1919 
Mav 12,1919 
J u n e 30, 1919 
Sept. 12 ,1919- . . -

Pacific States : 
Nov. 1, 1918 -
Dec. 31, 1918-
Mar. 4, 1919 
May 12, 1919 
J u n e 30,1919 
Sept. 12 J1919 

Alaska and Hawai i ( nonmember b a n k s ) : 
Nov . 1,1918 
Dec. 31, 1918 
Mar. 4, 1919 
May 12, 1919 - - . -. 
J u n e 30, 1919 
Sept. 12, 1919 -

Total Uni ted Sta tes : 
Nov . 1. 1918 •----
Dec. 31, 1918 • 
Mar. 4, 1919 
May 12, 1919 
J u n e 30,1919 
Sept. 12, 1919 

880,233 
830,243 
773,980 
782,187 
860,794 
872,571 

:, 261.937 
127,387 
880.658 
972,445 
381.826 
.429,953 

396,406 
402,763 
384,844 
397,955 
432,775 
524,078 

5,696,710 
5,576,916 
5,557,115 
5,587,760 
5,745,595 
5,978,718 

783,314 
774,326 
785,845 
803,799 
838,508 
885,758 

721,372 
718,620 
708,667 
718,135 
761,668 
847,355 

2,936 
3,014 
2,855 
3,164 
3,093 
3,070 

742.908 
433,269 
093,964 
265,445 
024,259 
541,503 

385,200 
328,619 
392,758 
'417,418 
341,917 
348,888 

2,322,409 
2,201,357 
2,609,082 
2,811,280 
2,351,769 
2,410,068 

564,422 
541,243 
613,087 
666,206 
618,561 
641,314 

1,081,055 
1,103,0.59 
1,234,885 
1,298,980 
1,169,714 
1,211,893 

251,840 
243,948 
271,519 
282,392 
238,579 
255,634 

325,342 
324,448 
370,008 
403,053 
329,067 
345,494 

2,293 
2,352 
2,413 
2,511 
2,316 
2, .518 

4,932,561 
4,835,026 
5,493,752 
5,881,840 
5,051,923 
5,215,809 

72,701 
85,132 
52,885 
61,822 
67,576 
.58,-618 

62'3,464 
897,299 
560,261 
754,448 

• 808,004 
649,913 

98,923 
115,945 
98,979 
97,606 
95,758 
96,240 

211,735 
259,389 
199,312 

. 228,550 
230,593 
233,582 

50,063 
53,999 
4:9,643 
53,608 
52,382 
52,964 

52,246 
66,881 
54,910 
66,039 
65,462 
69,176 

886 
1,070 
809 
805 
894 

1,295 

1,110,018 
1,479,715 
1,016,799 
1,262,878 
1,320,069 
1,161,788 

702,374 
731,749 
670,921 
710,868 
708,110 
760,064 

3,683,781 
4,187,888 
3,464,363 
3,733,559 
3,752,0.55 
3,845,997 

1,070,372 
1,148,207 
1,131,198 
1,138,769 
1,132,552 
1,216,259 

1,907,494 
2,048,317 
2,017,155 
2,132,857 
2,148,810 
2,388,288 

635,978 
. 665,061 
650,158 
679,140 
662,806 
737,398 

637,238 
676,111 
621,725 
705,053 
698,258 
799,684 

3,581 
3,244 
2^864 
3,288 
3,601 
3.843 

8,640,818 
9,460,577 
8,558,384 
9,103,534 
9,106,192 
9,751,533 

135.130 
138,383 
147,.582 
150.090 
154,211 

, 159,878 

787,647 
821,330 
880,742 
895,814 
894,191 
952,914 

304,029 
318,075 
349,999 
365,142 
377,525 
395,783 

720,222 
754,748 
802,927 
833,617 
855,879 
886,954 

238,859 
243,676 
257,617 
264,800 
276,539 
287,115 

186,108 
197,088 
213,239 
210,318 
226,097 
237,869 

517 
568 
560 
464 
498 
521 

2,372,512 
2,473,868 
2,652,666 
2,729,245 
2,784,940 
2,921,034 

1 Certified checks and cashier 's checks outs tanding iucluded in d e m a n d deposits Nov . 1 and Dec. 31 
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RELATION OF CAPITAL TO DEPOSITS, ETC., OF NATIONAL BANKS. 

The proportion and variation from year to year of capital to indi­
vidual deposits in national banks, capital to loans, capital to aggre­
gate resources, capital and surplus and other profits to individual 
deposits, and cash on hand and balances with Federal reserve banks 
to individual deposits, are shown in the table following for the years 
1914 to 1919, inclusive: 

Iterns. 
Sept. 12, 

1914. 
Sept. 2, 

1915. 
Sept. 12, 

1916. 
Sept. 11, 

1917. 
Aug. 31, 

1918. 
Sept. 12, 

1919. . 

Capital to individual 
deposits 

Capital to loans . . . . - - - . 
Capital to aggregate re­

sources. . ; . : . : 
Capital and surplus and 

other profits to indi­
vidual deposits.....-, 

Cash on hand and bal­
ances with Federal 
reserve bank to indi­
vidual deposits • 

$L00 to $5.79 
I.OOto 6.04 

1.00 to 10.83 

I.OOto 2.96 

I.OOto 6.36 

$1.00 to $6.32 
I.OOto 6.32 

1.00 to 11.47 

I.OOto 3.23 

I.OOto 5.53 

$1.00 to $7.91 
I.OOto 7.42 

1.00 to 13.50 

I.OOto 3.99 

I.OOto -6.14 

$1.00 to $9.15 
I.OOto 8.46 

1.00 to 15.17 

I.OOto 4.50 

I.OOto 6.62 

$1.00 to $9.53 
I.OOto 9.16 

1.00 to 16; 

1.00 to 4.51 

I.OOto 6.27 

$1.00 to $11.14 
1.00 to 9.74 

I.OOto 18.98 

I.OOto 5.19 

I.OOto 6.20 

1 At the time of the report referred tp prior to Sept. 2,1915, the Federal reserve banks had not begun i 
operations. > 

PERCENTAGE OF PRINCIPAL ITEMS OF ASSETS AND LIABILITIES OF 
NATIONAL BANKS. 

On an average, approximately 67 per cent of the banks' assets are 
represented by loans and United States bonds; and about 70 per cent 
of the liabilities by- capital, surplus and profits, and individual de­
posits. The following table is of interest as indicating the percentage 
of each of the items in question, based upon reports from banks at the 
date of the fall call of each year from 1909 to 1919, inclusive: 

Items. 

Loans and discounts, including 
rediscounts 

United States bonds 

Total 

Capital 
Surplus and profits : 
Deposits (individual) 

Total 

. 1 Percentage base 

1909 

P.ct. 
.53.5 
7.6 

6L1 

9:8 
8.4 

52.3 

70.5 

d ona 

1910 

P.ct. 
55.6 
7.5 

63.1 

10.2 
8.9 

52.4 

71.5 

1 issue 

R E 

1911 

P.ct. 
54.5. 
7.4 

61.9 

9.9 
8.7 

52.9 

7L5 

sofUi 

SER^ 

1912 

P.ct. 
55.1 
7.1 

62.2 

9.4 
8.7 

53.8 

7L9 

lited S 

^E. , 

1913 

P.ct. 
56.7 
7.3 

64.0 

9.7 
9.1 

53.0 

7L8 

tates ( 

1914 

P.ct. 
55. 7 
6.8 

62.5 

9.2 
8.8 

53.5 

7L5 

lovern 

1915 

P.ct. 
55.0 
6.4 

61.4 

8.7 
.8.3 

55.1 

72.1 

ments 

1916 

P.ct. 
54.5 
5.1 

59.6, 

7.4 
7.3 

58.6 

73.3 

ecurlt 

1917 

P.ct. 
55.2 
6.9 

62.1 

6.5 
6.9 

60.9 

74.3 

es. 

1918 

P.ct. 
54.1 
13.2 

67.3 

5.9 
6.7 

56.3 

68.9 

• 

1919 

P.ct. 
5L3 

U5.3 

66 6 

5 3 
6 0 

58.6 

69.9 

The following table shows the amounts and percentages of lawful 
reserve held by the national banks at each report date since Novem­
ber Ij 1918, and also that there has been a large surplus in the 
resirYe in every section throughout this period. v 
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962 REPORT ON THE FINANCES. 

[In thousands of dollars.] 

D a t e o f c a U . 

RESERVE CITIES. 

Cen t ra l reserve cities: 
Nov . 1,1918 
Dec.31,1918 
Mar. 4,1919: 
May 12,1919. 
J u n e 30,1919 
Sept . 12,1919 

Othe r reserve cities: 
Nov . 1,1918 
Dec.31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919 
Sep t . 12,1919 

T o t a l reserve cities: 
Nov . 1,1918 
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919 
Sept . 12,1919 

COUNTRY BANKS. 

N e w E n g l a n d S ta tes : 
Nov . 1,1918 
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919 
Sept . 12,1919 

Eas t e rn Sta tes : 
Nov . 1 , 1 9 1 8 . . . . . . . 
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919 
Sept . 1 2 , 1 9 1 9 . . . . . . 

Sou the rn Sta tes : 
Nov . 1,1918 
Dec. 3 1 , 1 9 1 8 . . . . . . . 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919. 
Sept . 12,1919 

A m o u n t 
of reserve 

held. 

442,350 
471,518 
44/), 961 
447,823 
486,408 
465,125 

309,321 
343,292 
339,601 
354,502 
345,359 
365,920 

751,671 
814,810 
780,562 
802,325 
831,767 
831,045 

32,616 
33,681 
34,357 
35,222 
35,044 
37,974 

97,260 
102,703 
101,252 
103,802 
102,943 
105,575 

64,563 
67,618 
69,043 
68,465 
70,300 
72,233 

Per 
cent of 
reserve 

held. 

14.29 
13.84 
14.21 
13.53 
14.82 
13.78 

10.06 
10.41 
10.42 
10.40 
10.35 
10.15 

( 12.18 
12.15 
12.27 
11.95 
12.57 
11.90 

7.30 
7.20 
7.43 
7.25 
7.38 
7.47 

7.60 
7.60 
7.50 
7.54 
7.60 
7.45 

7.60 
7.44 
7.63 
7.60 
7.74 
7.49 

A m o u n t 
of excess 
reserve. 

39,861 
28,497 
37,313 
17,703 
59,685 
26,228 

1,738 
13,329 
13,802 
13,768 
11,653 
5,454 

^ • 41,599 
41,826 
51,115 
31,471 
71,338 
31,682 

1,322 
948 

2,003 
1,216 
1,827 
2,397 

7,700 
8,111 
6,761 
7,480 
8,163 
6,334 

5,120 
3,995 

. 5,712 
.5,366 
6,731 
4,719 

D a t e of call . 

COUNTRY BANKS—con. 

Middle Wes te rn s t a t e s : 
Nov . 1,1918 :-
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919 
Sept . 12,1919 

Wes te rn Sta tes : 
' Nov. 1,1918 

Dec. 31,1918 
Mar. 4,1919 

• May 12,1919 
J u n e 30,1919 
Sep t . 12,1919 

Paci f icSta tes : 
Nov. 1,1918 
Dec. 31,1918 
Mar. 4,1919 

. May 12,1919 
J u n e 30,1919 

1 Sept . 12,1919 
1 Nonmember b a n k s 

(Alaska a n d H a w a u ) : 
Nov. 1,1918 
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 30,1919-
Sept . 12,1919 

To ta l coun t ry banks : 
Nov. 1 , 1 9 1 8 . . . . . . . 
Dec. 31,1918 
Mar. 4 , 1 9 1 9 . . . . . . . 
May 12,1919. 
J u n e 30,1919 
Sept . 12,1919 

To ta l Un i t ed Sta tes : 
Nov. 1,1918 
Dec. 31,1918 
Mar. 4,1919 
May 12,1919 
J u n e 3 0 , 1 9 1 9 . . . . . . 
Sept . 12,1919 

A m o u n t 
of reserve 

held. 

84,396 
88,900 
93,439 
95,843 
96,303 

101,061 

43,687 
45,354 
44,917 
45.974 
44,933 
48,042 

25,015 
27,097 
25,530 
27,449 
27,679 
31,411 

12,421 
12,445 
12,045 
11,881 
1 2,110 
1 2,192 

349,958 
367,798 
370,583 
378,636 
379,312 
398,488 

1,101,629 
1,182,608 
1,151,145 1 
1,180,961 
1,211,079 
1,229,533 

Per 
cent of 
reserve 

held. 

7.50 
7.46 
7.32 
7.44 
7.53 
7.44 

7.71 
7.73 
7.61 
7.78 
7.77 
7.59 

7.77 
7.87 
7.66 
7.70 
7.70 
7.69 

39.32 
63.49 
61.54 
47.64 
51.33 
58.81 

7.62 
7.58 
7.53 
7.57 
7.65 

• 7.53 

10.23 
10.23 
10.20 
10.08 
10.46 
10.02 

A m o u n t 
of excess 
reserve. 

5,596 
5,456 
4,035 
5,741 
6,829 
6,019 

4,032 
4,277 
3,607 
4,596 
4,452 
3,729 

2,506 
2,985 
2,202 
2,483 
2,526 

•• 2,815 

1,498 
1,868 
1,546 
1,289 
1,494 
1,633 

27,774 
27,640 
25,866 
28,171 
32,022 
27,646 

69,373 
69,466 
76,981 
59,642 

103,360 
59,328 

1 Cash in vault and net amount due from approved reserve agents. 

RESERVE REQUIRED AND HELD BY NATIONAL BANKS IN RESERVE 
CITIES, ETC. 

From and including the time of the September 11, 1917, report of 
condition, the lawful reserve of national banks has been held, as 

- required by law, with the Federal reserve banks. The bank returns 
for the»six""calls'' from November 1, 1918, to September 12, 1919, 
show that the New York banks exceeded the requirement on every 
date; the Chicago banks on aU dates except one; and that the St. 
Louis banks were a fraction of 1 per cent under the requirement on 
four of the six " calls.'' Other reserve city banks as well as the coun­
try banks were, on an average, uniformly above the requirements. 
Taking the country as a whole the banks' average reserves were at all 
times above the aggregate required, ranging from a maximum excess 
of $103,360,000 on June 30, 1919, to a minimum excess of $59,328,000 
on September 12, 1919. 
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The amount of reserve liabilities of each class of banks and of all 
banks, together with the amount, per cent, and excess of reserve held 
at date of each report, during this period, are shown in the following 
table: 
Reserve required and held by national banhs, together luith the excess or deficiency, 1918-19. 

[ In t h o u s a n d s of dollars.] 

D a t e . 
A m o u n t on 

which reserve 
is compu ted . 

Reserve 
requi red . 

Reserve he ld . 

A m o u n t . Per cent. Excess 
he ld . 

N e w York : 
N o v . 1,1918--.. 
Dec .31 ,1918-- -
Mar. 4 ,1919-- . . 
May 12,1919- . . 
J u n e 30,1919. . . 
Sep t . 12 ,1919. . 

Chicago: 
N o v . 1 ,1918 . . . 
Dec . 31,1918.- . 
Mar. 4 , 1 9 1 9 . . . . 
May 12,1919-. . . 
J u n e 30,1919. . . 
Sep t , 12,1919-. 

S t . Louis: 
N o v . 1 ,1918 . . . 
D e c . 3 1 , 1 9 1 8 . . . 
Mar. 4 ,1919- . . . 
May 12 ,1919 . . . 
J u n e 30,1919-.. 

^ Sept . 12,1919-. 
Other reserve cities: 

Nov . 1 ,1918- . . , 
D e c . 3 1 , 1 9 1 8 . . . 
Mar. 4 ,1919 . . . -
May 12 ,1919 . . . 
J u n e 30,1919. . . 
Sep t . 12,1919. . 

Coun t ry b a n k s : 
Nov . 1,1918.. . . . 
Dec .31 ,1918 . - . 
Mar. 4 , 1 9 1 9 . . . . 
May 12 ,1919. . . 
J u n e 30,1919-..: 
Sep t . 12,1919. . 

All na t iona l b a n k s : 
N o v . 1,1918 
Dec .31 ,1918 . . . . 
Mar. 4,1919 
May 12 ,1919. . . . 
June.30,1919. . . . 
Sept . 12 ,1919. . . 

476,839 
713,222 
404,285' 
584,830 
554,180 
58^604 

516,214 
571,931 
580,578 
.601,254 
585,743 
629,184 

103,019 
122, 697 
120,122 
122,536 
142,561 
160,342 

, 075,830 
., 299,627 
,257,999 
,407,344 
,337,061 
,604,661 

595,608 
855,006 
920,726 
002,131 
956,595 
293,481 

767,510 
562,483 
283,710 
718,095 
576,140 
274,272 

321,989 
352,719 
312,557 
336,028 
332,043 
336,259 

67,108 
74,351 
75,475 
78,163 
76,147 
81,794 

13,392 
15,951 
15,616 
45,929 
18,533 
20,844 

307,583 
329,963 
325,799. 
340,734 
333,706 
360,466 

322,184 
340,158 
344,717 
350,465 
347, 290 
370,842 

1,032,25,6 
1,113,142 
1,074,164 
1,121,319 
1,107,719 
1,170,205 

361,503 
378,809 
348,383 
354,062 
391,195 
362,743 

66,894 
77,358 
76,456 
79,009 

O 11,215 
82,450 

13,953 
15,351 
16,122 
14,752 
17,998 
19,932 

309,321 
343,292 
339,601 
354,502 
345,359 
365,920 

349,958 
367,798 
370,583 
378,636 
379,312 
398,488 

1,101,629 
1,182,608 
1,151,145 
1,180,961 
1,211,079 
1,229,533 

. 14.60 
13.96 
14.49 
13.70 
15.32 
14.02 

12.96 
13.53 
13.16 
13.14 
13.18 
13.10 

13.54 
12.51 
13.42 
12.03 
12.62 
12.43 

10.06 
10.41 
10.42 
10.40 
10.35 
10.15 

7.62 
7.58 
7.53 
7.-57 
7.65 
7.53 

10.23 
10.23 
10.20. 
10.08 
10.46 
10.02 

39,514 
26,090 
35,826 
18,034 
59,152 
26,484 

1 214 
3,007 
. 981 

846 
1,068 

656 

5 6 1 . ' 
1600 

506 
1 1,177 

1535 
1912 

1,738 
13,329 
13,802 
13,768 
11,653 
5,454 

27,774 
27,640 
25,866 
28,171 
32,022 
27,646 

69,373 
69,466 
76>981 
59,642 

103,360 
59,328 

1 Deficit . 

GEOGRAPHICAL CLASSIFICATION OF DEPOSITS AND LOANS ARRANGED 
BY CITIES. 

The following tables' give a geographical classification of the loans 
and deposits oi national banks in reserve and other cities having â 
population of over 50,000, showing the amount which the national 
banks in each of the cities indicated have loaned in each section of 
the country, and also showing the amount of money which these 
national banks have on deposit from banks in other sections of the 
country. 

The tables also show what proportion of the total loans of the na­
tional banks of the cities indicated are made to banks, and what 
proportion to individuals who keep deposits with them, as well as 
direct loans to individuals and others who keep no deposit accounts 
with the banks making the loans. 



Classification of loans (including paper bought) made by 600 national banhs in all reserve and other cities haying a population of over 50,000, as of 
Dec. 31, 1918, showing separately loans made to banhs and banhers,. loans made to borrowers who help deposit accounts with the lending banhs, loans 
made to those who heep no deposit accounts, and loans placed for account of correspondents. 

C O 

• 1 ^ 

Cities. 

Bos ton , Mass 
Br idgepor t Conn 
Brockton Mass 
Cambr idge Ma*5s 
E a s t Cambr idge Mass 
F a l l R i v e r Mass 
Har t ford Conn 
H o l v o k e M a s s 
Lawrence , Mass 
Lowell Mass 
L v n n Mass 
Manches ter N H . . . 
N e w Bedford Mass 

. N e w H a v e n , Conn 
Prov idence R I 
P o r t l a n d Me 
R o x b u r y , Mass . . . . 
Somervil le Mass 
Springfield', Mass ' 
W a t e r b u r v Conn 
Worcester , Mass 

T o t a l N e w E n g l a n d Sta tes-

A l b a n y , N . Y 
Al toona, P a 
Allentovni , P a 
Ba l t imore , Md 
Brook lyn and B r o n x , N . Y . . . 
Buffalo N Y . . . . . 
Camden , N . J 
E h z a b e t h , N J . . . 
E r i e , P a 
Har r i sburg , P a 

N u m ­
ber of 
b a n k s . 

11 
3 
2 
1 
1 
4 
4 
3 
1 
4 
4 
4 
3 
5 
7 
4 
3 
1 
4 
3 
2 

74 

3 
2 

.3 
13 
6 
2 
3 
1 
3 
3 

Direct and 
indirect loans 

made t o 
b a n k s . 

$13,975,056.18 
74,500.00 

5,500.00 

10,000.00 
98,500.00 

113,852.93 

30.6,000.00 

125,478.12 
413,163.71 

50,000.00 

15,172,050.94 

230,652.57 

2,083,855.63 

114,451.12 

Direct loans io 
ind iv idua ls , 

etc., who keep 
deposi t . 

$259,992,409.96 
12,208,352.78 
4,645,687.75 

707,460.78 
328,774. 92 

9,558,782.89 
21,880,135. 49 

V 5,507,709.25 
875,416.90 

4,776,097.28 
5,051,492.23 
2,951,384.73 

10,409,489.34 
17,204,497.14 
16,962,742.32 
9,798,287.29 
3,414,766.27 

71,290.00 
14,199,102.36-
5,864,035.34^ 
9,397,771.05 

415,805,686.07 

23,507,396.79 
1,895,817.80 
7,786,532.22 

68,377,709.15 
16,139,625.44 
25,428,907.71 
8,017,792.31 
3,103,057.43 
7,736,924.50 
1,946,451.24 

Direct loans t o 
ind iv idua l s , 

etc . , w h o keep 
no deposi t . 

$38,543,300.66 
958,946.61 
823,694.23 
127,984. 97 
432,249. 03 

2,333,969. 51 
8,531,995.54 
1,011,869.78 

179,317. 31 
1,615,689.77 
3,156,189.88 
1,053,816.75 
1,066,832.20 
1,171,340.18 

11,612,063.43 
2,160,270.86 
3,962,869.97 
1,170,394.22 
4,849,882.59 
2,443,968.79 
3,650,664.26 

90,857,310.54 

6,006,091.75 
163,523.99 

1,691,846.00 
11,397,905.89 
6,298,842.14 

28,654,693.75 
309,876.03 
206,212.50 

1,256,677. 83 
984,512.20 

Secm-ities, 
etc. , pur ­

chased from 
b a n k s w i t h 
agreement 
t o reseU. 

• $74,340.00 

52,000.00 

126,340.00 

Other loans, 
including 

foreign loans. 

$18,445,427.06 

6,383.45 

1,916.00 

439,156.15 

167,719. 46 

25,994.63 
• 28,836.00 

19,115,432.75 

1,339,666.51 

340,485.73 

39,537.50 

Tota l loans. 

$331,030,533.86 
13,241,799.39 
5,475,765.43 

835,445.75 
761,023.95 

11,894,668.40 
30,417,631.03 
6,958,735.18 
1,054,734.21 
6,401,787.05 
8,30^182.11 
4,119,054.41 

11,644,041:00 
18,681,837.32 
28,574,805.75 
12,162,030.90 
7,819,635.95 
1,241,684.22 

19,048,984.95 
8,358,004.13 

13,048,435.31 

541,076,820.30 

29,744,141.11 
2,059,341.79 
9,478,378.22 

83,199,137.18 
22,438,467.58 
54,198,052.58 
8,668,154.07 
3,309,269.93 
8,993,602.33 
•2,970,500.94 

Loans placed for account of correspondents . 

Placed for 
na t iona l . 

b a n k s i n re­
serve or cen­
t r a l reserve 

cit ies. 

$2,143,277.33 

100,000.00 

2,243,277.33 

162,000.00 

515,000.00 

Placed for 
na t iona l 

b a n k s outside 
of reserve and 

cent ra l re­
serve cit ies. 

$6,806,872. 67 

50,500.00 

r~ 

&, 851,312.^1 

3,496,222.57 

Placed for 
correspondent 

S ta te b a n k s 
a n d t r u s t 

companies . 

$10,957,100.00 

, 

15,000.00 

10,972,100.00 

4,072,474.76 

o 

O 

?^ 

H 
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Hoboken,N. J 
Jersey City, N . J 
Johnstown, Pa 
Newark, N. J 
New York, N. Y.I... 
Passaic, N. J . . 
Paterson, N. J 
PhUadelphia, Pa '. 
Pittsburgh, Pa 

. Reading, Pa 
Rochester, N . Y 
Schenectady, N . Y 
Scranton, Pa 
Syracuse, N . Y 
Trenton, N . J 
Troy,N. Y 
Utica,N.Y . . . . . 
Wilmington, Del 
Washington, D. C . 
Wilkes-Barre, Pa. 
Yonkers,N.Y 

Total Eastern States 

Atlanta, Ga. 
Birmingham, Ala 
Charleston, S.C 
Chattanooga, Tenn 
Covington, Ky 
Dallas, Tex 
El Paso, Tex 
Fort Worth, Tex 
Galveston, Tex 
Houston, Tex 
JacksonvUle; Fla — 
Louisville, Ky 
Memphis, Tenn 
Mobile^ Ala 
Nashville, Tenn 
New Orleans, La 
Norfolk, Va 
Richmond, Va 
San Antonio, Tex 
Savannah, Ga 
Waco, Tex 

Total Southern States... 

I 2 
3 
4 
8 

32 
1 
3 

29 
16 
7 
3 
2 
4 
4 
3 
5 
3 
3 

14 
4 
2 

191 

5 
2 
5 
2 

1 
4 
5 
2 
6 
3 
7 
3 
1 
5 
3 
4 
7 
8 
2 
6 

88 

50,000.00 

40,000.00 
352,500.00 

215,944,663.92 

28,155,799.85 
1,131,536.02 

133,500.00 
37,500.00 

723,650.00 
150,000.00 
347,821.05 

52,405.88 

170,914.00 

249,719,250.04 

5,584,870.75 
250,879.92 

1,021,180.00 
459,932.83 

5,000.00 
5,278,484.06 

147,733.00 
1,963,836.61 

69,323.55 
2,697,099.13 

649,339.38 
2,903,934.24 

481,440.00 
47,457.50 

544,03L70 
1,705,341.49 
1,647,971.90 
5,593,386.95 

884,778. 66 
149,929.69 
899,084.98 

32,985,036.34 

6,048,398.11 
6,867,840.90 

10.006.080.84 
57,403,504.81 

1,324,250,509.61 
1.268.945.62 
5.408.402.63 

298,949,297.25 
181,327,682.76 

9,632,879.28 
26,484,466.53 

1,702,898.12 
12,608,155.00 
12,302,218.87 

• 10,986,183.05 
9,138,211.88 

15.619.809.85 
3,097,880.81 

32,969,908.64 
5,852,278.20 
2,325,025.30 

2,198,190,792.65 

40,837,832.78 
11,854,694.97 
10,581,404.03 
17,065,072.32 
3,450,63L95 

28,069,003.20 
8,729,93L90 

16,020,325.92 
3,213,298.69 

38,736,378.60 
17,371,732.21 
35,389,47L67 
9,455,374.03 
4,980,154.91 

21,864,863.61 
32,706,03L36 
23,563,140.62 
63,496,023.16 
12,725,557.71 
3,023,039.00 
8,220,866.19 

411,354,828.83 

3,088,614. 87 
1,117,762.42 
1,148,251.00 
5,968,307.93 

607,794,793.79 
196,617.37 
597,497.16 

78,276,790.37 
32,018,851.12 

2,282,673.36 
2,029,150.11 

653,509.34 
4,145,568.70 

754,367.12 
2,897,959.68 
2,297,984.89 

932,656.43 
1,154,993.45 
9,941,018.49 

811,911.78 
348,114.11 

815,427,575.57 

1,229,447.18 
1,459,716.19 
1,042,474.50 
1,045; 000.00 

912,152.27 
554,166.40 

1,110,164.64 
2,590,430.61 
1,052,955.74 
3,001,556.64 

955,147.00 
3,720,659.49 

239,018.00 
1,097,500.00 
2,611,592.34 

702,423.82 
640,614.61 

5,228,903.40 
2,095,339.34 

402,779.60 
339,115.25 

32,031,157.02 

9,128,912.42 

9,128,912.42 

92,000.00 

20,000.00 

77,16& 23 

189,168.23 

556,975.00 

11,830,391.75 
464,015.53 

105,000.00 
936,752.32 

1,193,287.61 

12,515.61 

1,814,673. 43 

18,633,300. 99 

239,679.16 

167,465.66 

1,180,813.60 

511,63L00 

226,137.36 

49,117.50 

2,374,844.28 -

9,743,987.98 
7,985,603.32 

11,194,33L84 
75,554,704.49 

2,157,582,895. 27 
1,465,562. 99 
6,110,899.79 

406,318,639.79 
215,671,357.57 

12,049,052.64 
28,551,116. 64 
2,356,407.46 

17,489,889.31 
13,206,585.99 
14,231,963.-78 
11,488,602.65 
16,552,466.28 
4,252,874.26 

44,896,514.56 
6,664,189.98 
2,673,139.41' 

3,291,099,831.67 

47,652,150.71 
13,804,970.24 
12,645,058.53 

. 18,570,005.15 
4,367,784.22 

34,161,119.32 
9,987,829.54 

20,574,593.14 
4,335,577.98 

45,615,847.97 
18,976,218.59 
42,014,065.40 
10,175,832.03 
6,125,112.41 

25,552,118.65 
35,113,796.67 
25,851,727.13 
74,318,313.51 
15,931,813.07 
3,575,748.29 
9,585,352.15 

478,935,034.70 

39,865,447.68 

50,300.00 
31,000.00 

40,623,747.68 

2,110,000.00 

369,900.00 
40.000 00. 

500,000.00 

309,185.43 

3,329,085.43 

42,812,326.74 

5,055,885.56 
1,269,067.07 

52,633,501.38 

80,900.00 

353,733. .57 

52,500.00 

• 

458,100.00 

945,233.67 

100,000.00 

115,349,932.52 

18,667,825.63 
1,089,174. 61 

139,279,407.52 

28,000.00 
40,000.00 

605,930.10 

1,830,032.00 

960,100. 00 

3,464,062.10 

o 
o 
g 

o 
t-' 
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o 

O 

1 Central reserve city banks only. Otherreserve city bank in Greater New York included in Brooklyn and Bronx. 
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Classification, of loans (including paper bought) made by 600 national banhs in all reserve and other cities having a population of over 50,000, as of 
Dec. 31, il918, showing separately loans made to banks and banhers, loans made to borrowers who heep deposit accounts, with the lending banhs, loans 
made to those,who heep no deposit accounts, and loans placed for account of correspondents—iContinued. '.' 

CO 

Cities. 

Akron , Ohio 
Canton, Ohio l . . 
Cincinnat i , Ohio 
Cedar Rap ids , Iowa 
Chicago, III 1 
Cleveland, Ohio 
Columbus , Ohio 
Day ton , C)hio-.. . . . . ' ' 
Des Moines, Iowa 
Detroi t , Mich * . . . . 
D u b u q u e , Iowa 
D u l u t h , Minn \ . . . . 
E a s t St. Louis, 111 
Evansvi l le , I n d 
Fo r t Wayne , I n d 
Gary, Ind 
Grand Rap ids , Mich 
Indianapol is , I n d . . 
Kansas City, Mo 
Milwaukee. Wis 
Minneapolis, Minn . 
Peoria, III 
S t . Joseph, Mo 
St . Louis, Mo 
St . P a u l , Minn 
Saginaw, Mich 
Sioux City, Iowa 
Springfield, UL 
Sou th Bend , I n d : . . . 
Terre H a u t e , I n d 
Toledo, Ohio 
Youiigstowh, Ohio 

Total Middle Wes te rn 
S t a t e s . . . 

N u m ­
ber of 
b a n k s . 

2 
2 
8 
2 

23 
6 
8 
6 
3 
3 

• 
3 
3 
2 
3 
6 

13 
5 
6 
4 
4 
6 
6 
2 
6 
4 
4 
3 
4 
3 

159 

Direct a n d 
ind i rec t loans 

m a d e to 
b a n k s . 

$144,412.26 
50,000.00 

3,929,462.20 
3,278,2-58.42 

35,346,439.11 
1,510,755.04 

610,747. 74 
30,000.00 

3,079,956.04 
1,757,413.89 

87,835.00 
94,985.52 

125,049.14 
31,000.00 

527,424.37 
37,500.00 

262,016.66 
1,144,674. 85 

29,408,883.87 
3,911,683.45 
7,973,192.50 

66,000.00 
2,979,550.03 

10,780,732.94 
3,707,764.12 

35,33L14 
• 6,743,919.75 

50,765.00 
17,500.00 

266,000.00 
238,550.80 
100,000.00 

118,327,803.84 

Direct loans to 
indiv iduals , -

etc. , w h o keep 
deposi t . 

$12,188,384.80 
5,740,822.33 

59,719,74L77 
5,.716,074.64 

403,746,289.73, 
103,342,739.36 
22,774,165.30 
10,764,408.21 
14,540,734:17 
54,002,530.11 

1,759,648.70 
21,875,986.10 

1,039,358.59 
4,052,298.83 
8,325,912.37 
1,287,456.79 

10,739,966.06 
32,859,423.84 
59,677,230.54 
55,511,329.61 
80,777,952.95 

9,280,760.58 
8,016,312.32 

93,010,838.93 
40,436,408.61 

5,055,311.69 
9,393>92L59 
4,116,548.87 
2,049,944.91 
3,058,946.45 

24,400,846.06 
.14,202,089.18 

1,183,464,383.99 

Direct loans t o 
ind iv idua ls , 

etc. , who keep 
no deposi t . 

$1,440,395.06 
1,740,332.54 

10,412,090.12 
3,278,294. 04 

70,583,399.96 
12,410,517. 53 
2,966,521.61 
1,241,378.32 
2,393,323.99 
6,398,037.89 

834,558. 65 
9,498,174.15 
1,676,721.56 

405,122.32 
1,667,399.75 

870,298.13 
3,850,926.09 
3,587,130.62 

19,384,166.03 
5,747,449.^23 

10,789,207.56 
5,131,256.16 
6,382,085.05 

11,114,978.15 
13,725,697.84 

203,276.41 
1,581,807.31 

-1,222,537.06 
1,237,471. 75 

• 2,179,131.65 
2,934,27L59 

' 2,360,205.74 

219,248,163.86 

Securities, 
etc . , pur ­

chased from 
banks w i t h 
agreement 
to resell. 

$732,000.00 
82,505.00 

1,659,055.68 

44,185. 89 
3,500.00 

, 14,000.00 
23,301.29 
55,000.00 

104,468.76 
15,140.00 

2,733,156. 62 

Other loans, 
inc luding 

foreign loans. 

$2,496.50 
59,539.05 

516,463. 65 
2,095,458.77 
4}-381,809.99 

2,380.00 

1,550,251.89 

211,084.65 
6,935,442.68 

284,428.66 

878,281.38 
767,040. 60 

7,787,083.24 

13,000.00 
395,000.00 

30,225.00 
302,753.23 

26,212,739.29 

To ta l loans. 

$13,773,192.12 
7,533,65L37 

74,852,833.14 
12,871,595.75 

513,430,643.25 
121,645,821.92 
26,351,434.65 
12,038,166.53 
20,014,014.20 
63,708,233.78 
2,682,042.35 

31,513,33L66 
2,844,629.29 
4,488,42L15 

10,520,736.49 
2,195,254.92 

14,852,908.81" 
37,816,313.96 

115,429,024.41 
65,509,890.95 
99,540,353.01 
15,356,298.12 
18,144,988.00 

122,798,102.02 
57,885,010.57 

5,293,919.24 
17,732,648.65 
5,784,850.93 
3,304,916.66 
5,504,078.10 

27,603,893.45 
16,965,048.15 

1,549,986,247.60 

Loans placed for accomit of correspondents . 

Placed for 
na t iona l 

b a n k s in re­
serve or cen­
t ra l reserve 

cities. 

$17,700.00 

3,048,200.00 

40,000.00 

3,105,900.00 

Placed for 
na t iona l 

b a n k s outs ide 
of reserve and 

c e n t r a l re­
serve cit ies. 

$2,472,099.82 
10,000.00 

3,133,950.00. 
295,000.00 

39,500.00 

15,000.00 

17,000.00 

47,000.00 
22,500.00 

750,500.00 

237,000.00 

68,170.00 

7,107,719.82 

Placed for 
correspondent 

S ta te b a n k s 
a n d t r u s t 

companies . 

$1,580,657.50 
108,900.00 

3,961,260.00 
713,679.24 
259,540.00 

40 000.00 
29,517. 50 

32,500.00 

43 000.00 

302,856.78 
788,785.75 

1,437,694.64 

190,000.00 

334,177.00 

9,822,568.41 
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Denver , Colo 
Kansas City, K a n s . . . . 
Lincoln, N e b r . 
Muskogee, Okla 
Ok lahoma City, Okla 
Omaha , Nebr 
Pueblo , C o l o - . . . 
Topeka , K a n s 
Tulsa . Okla 
Wichi ta , K a n s 

Tota l Wes te rn S t a t e s . . . . 

Los Angeles, Calif 
Oak land . Calif 
Ogden, U t a h 
Sal t L a k e Ci ty , U t a h 
Por t l and , Oreg. 
San Francisco, Calif 
Seat t le , W a s h 
Spokane , W a s h 
Tacoma, W a s h 

To ta l Pacific States 

Tota l U n i t e d S t a t e s - - - - . 

RECAPITULATION. 

N e w E n g l a n d Sta tes 
E a s t e r n Sta tes 
Southern ' States . 
Middle W e s t e r n Sta tes 
Wes t e rn Sta tes 
Pacific States 

T o t a l U n i t e d Sta tes 
To ta l loans Dec. 31, 1917 

Increase 
Decrease 

5 
2 
4 
4 
6 
9 
2 
3 
7 
4 

46 

8 
2 
4 
6 
3 
9 
6 
3 
1 

42 

600 

74 
191 
88 

159 
46 
42 

600 
554 

4,013,131.10 
3,136,931.29 
2,409,267.46 

588,784.57 
2,405,526.10 

25,514,042.26 
47,500.00 

416,853.59 
1,509,780.35 
5,105,912.61 

45,147,729.33 

2,700,962.76 
145,000.00 
102,930.00 
637,822.67 
809,189.61 

7,311,388.28 
527,196.15 
807,017.48 

13,041,506.95 

474,393,377.44 

15,172,050.94 
249,719,250.04 

32,985,036.34 
118,327,803.84 
45,147,729.33 
13,041,506.95 

474,393,377.44 
378,467,051.00 

95,926,326.44 

37,867,132.69 
1,970,061.29 
7,063,508.43 
7,005,277.17 

13,738,351.57 
40,555,469.08 

4,359,765.67 
1,367,078.86 

23,841,197.93 
7,883,296.29 

145,651,138.98 

62,889,258.87 
10,128,766.16 
4,569,790.95 

13,021,083.51 
30,673,718.42 

154,666,936.41 
33,001,683.76 
13,364,281.78 
5,392,712.20 

327,708,232.07 

4,682,175,062.59 

415,805,686.07 
2,198,190,792.65 

411,354,828.83 
1,183,464,383.99 

145,651,138.98 
327,708,232.07 

4,682,175,062.59 
4,061,297,461.00 

620,877,601.59 

9,156,986.50 
1,478,132.64 

610,125.99 
1,979,726.26 
2,048,222.50 
6,602,741.30 

642,447.87 
1,520,501.36 

494,737.89 
2,110,652.31 

26,644,274.62 

4,381,089.38 
2,311,667.50 
1,431,604.14 
5,220,631.87 

11,048,319.68 
22,284,707.16 
7,090,663.64 
2,229,494.26 

682,500.00 

56,680,677.63 

1,240,889,159.24 

90,857,310.54 
815,427,575.57 

32,031,157.02 
219,248,163.86 

26,644,274.62 
56,680,677.63 

1,240,889,159.24 
1^327,364,675.00 

86,475,515.76 

420,000.00 

420,000.00 

8,306.06 

"* "34,'453." 39" 

42,753.39 

12,640,330.66 

126,340.00 
9,128,912.42 

189,168.23 
2,733,156.62 

420,000.00 
42,753.39 

12,640,330.66 
7,795,868.00 

4,844,462.66 

35,708.90 

107,825.00 

1,145,959.22 

1,289,493.12 

4,471,710.84 
3,650.00 

6,586.95 
437,586.88 
778,828.64 

1,418,869.93 
40,440.05 

1,090,758.50 

8,248,431.79 

75,874,242.22 

19,115,432.75 
18,633,300.99 

2,374,844.28 
26,212,739.29 

1,289,493.12 
8,248,43L79 

75,874,242.22 
146,880,993.00 

71,006,750.78 

51,072,959.19 ( 
6,585,125.22 

10,082,901.88 
. 9,573,788.00 
18,192,100.17 
73,200,077.64 
5,049,713.54 
3,304,433.81 

26,991,675.39 
15,099,861.21 1 

219,152,636.05 

74,443,021.85 
12,589,083.66 
6,104,325.09 

18,894,425.00 
42,968,814.60 

185,041,860.49 
42,038,413.48 
16,475,686.96 
7,165,970.70 

405,721,601.83 

6,485,972,172.15 

541,076,820.30 
3,291,099,831.67 

478,935,034.70 
1,549,986,247.60 

219,152,636.05 
405,721,601.83 

6,485,972,172.15 
5,921,806,048.00 

564,166,124.15 

•V 1 

190,000.00 

190,000.00 

100,000.00 

1,895,000.00 

184,500.00 

2,179,500.00 

51,671,510.44 

2,24.3,277.33 
40,623,747.68 
3,329,085.43 
3,105,900.00 

190,000.00 
2,179,500.00 

51,671,-510.44 
44,070,590.00 

7,600,920.44 

50,000.00 

50,000.00 

224,050.00 

347,000.00 

N 

160,000.00 
341,775.00 

1,072,825.00 

68,666,652.44 

6,857,372.67 
52:633,501.38 

945,233.57 
7,107,719.82 

50,000.00 
.1,072,825.00 

68,666,652.44 
52,561,738.00 

16,104,914.44 

1 

214,500.00 

13,000.00 

200,750.00 

428,250.00 

550,300.00 

731,267.36 
869,266.27 

37,600.00 

2,188,433.63 

166,154,821.66 

10,972,100.00 
139,279,407.52 

3,464,062.10 
9,822,568.41 

428,250.00 
2,188,433.63 

166,154,821.66 
118,330,126.00 

47,824,695.66 

o 
o 
g 
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'Includes central reserve and other reserve city banks in Chicago. 
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All loans made by the 600 national banhs in all reserve and other cities having a. population of over 50,000, as of Dec. 31, 1918, arranged according to 
location of borroioers in each geographical division. ' • 

CO 

00 

Cities. 
N u m b e r 

of 
b a n k s . 

N e w 
E n g l a n d 

Sta tes . . 

E a s t e r n 
S ta te s . 

Sou the rn 
S ta tes . 

Middle 
Wes te rn 
. Sta tes . 

W e s t e r n 
S ta tes . 

Pacific 
S ta tes . 

Alaska, insular 

a n d o ther 
foreign 

countr ies . 

Grand to t a l . 

Bos ton , M a s s . : 
Br idgepor t , Conn 
Brock ton , Mass , 
Cambridge, Mass 
E a s t Cambridge , Mass ^ -, 
Fa l l R ive r , Mass , 
Har t ford , C o n n ; : 
Holyoke , Mass , 
Lawrence , Mass 
Lowell , M.ass 
L j m n , Mass 
Manchester , N . H 
N e w Bedford, M a s s . . . . ; 
N e w H a v e n , Conn 
Providence , R . I : . - - - . - . . 
P o r t l a n d , Me : 
R o x b u r y . Mass 
Somervil le , Mass 
Springfield, Mass 
W a t e r b u r y , Conn 
Worcester , Mass 

To ta l N e w E n g l a n d States 

A l b a n y , N . Y 
Al toona, P a . . . ; 
Al len town, P a . . . ; . 
Ba l t imore , Md 
Brook lyn a n d B r o n x , N . Y 
Buffalo, N . Y 
Camden , N . J . . . . 
E h z a b e t h , N . J 
E r i e , P a ; 
Har r i sburg , P a 
Hoboken , N . J . . . . 1 
Jersey Ci ty , N . J 
Johns town , P a 
Newark , N . J -
New York , N . y ^ i , , ; . „ „ , . 

$262,179, 
12,493, 
5,237, 

695, 
756, 

11,408, 
25,184, 
6,764, 

977, 
5,923, 
7,176, 
3,514j 

11,216; 
17,445, 
22,009, 
11,473, 
6,023 
1,216; 

16,741, 
7,551, 

10,918, 

891.86 
285.05 
005.43 
322.33 
523.95 
668.40 
313.94 
147.46 
734.83 
773.18 
368. 28 
471.49 
04L00 
401:60 
936.86 
380.10 
832.00 
684.22 
359. 22 

;77 
.416. 87 

$25,727,769.75 
155,000.00 

75,000.00 
89,042.88 

2,500.00 
136,000.00 

1,482,309.97 
121,679.78 
25,000.00 

111,334.80 
632,417.30 
365,285.68 

85,500.00 
1,121,635.72 
2,043,996.99 

352,039.63 
636,156. 83 
25,000.00 

1,064,526.69 
521,353.36 
880,308.48 

$8,143,864.37 
63,000.00 
25,000.00 

2,000.00 
50,000.00 

853,500.00 
14,957.94 

$29,025,257.08 
530,514.34 
100,650.00 

13,085.39 

$2,797,728.14 $2,930,968.94 

• 28,000.00 
27,995.15 

ao,ooo.oo 
10,000.00 

$225,053.72 

'iio." 66 

15,000.00 
146,250.00 

10,000.00 
19,500.00 
11,800.00 

533,835.30 
92,016.62 
39,988.38 

250; 
2,294, 
• 57, 
60, 
265, 
244, 
180, 
313, 
103: 

3, ooo: 
206! 
46i; 

000.00 
500.00 
950.00 
000.00 
692.17 
086.53 
000.00 
000.00 
000. 00 
121.69 
476.09 
889. 60 

.360,000.00 203,007.12 
50,000.00 
60,000.00 

31,436.90 
55,000.00 
39,372.24 

1,999.38 
24,550.00 
52,060.00 

10,000.00 

30,000.00 

""6," 925." 66 

704,324.42 

"82," 582.* 62 

282,590.49 
38,118.46 
575,187.12 

330,890.60 
20,000.00 
97,684.56 

715,325.63 
156,570. 00 
847,604.19 

80,000.00 
10,000.00 
197,788.55 

116,045.55 
10,000.00 
96,632.66 

837.26 
89,000.00 
10,000.00 

$331,030; 
13,241. 
5,475, 
835, 
761, 

11,894, 
30,417, 
6,958, 
1.054, 
6]401, 
8,306, 
4,119, 
11,644, 
18; 681, 
28,574, 
12,162; 
7,819; 
1,241, 
19,048, 
8,358, 
13,048, 

533.86 
799.39 
765.43 
445.75 
023.95 
668.40 
631.03 
735.18 
734. 21 
787.05 
182.11 
054.41 
041.00 
837.32 
805.75 
030.90 
635. 95 
684.22 
984.95 
004.13 
435.31 

74 446,907,638.84 36,653,867.86 10,469,287.77 38,815,722.71 4,404,227.42 4,361,169.72 464,925.98 541,076,820.30 

483,969.55 

170,000.00 
163,102.97 
683,304.88 
.75,000.00 

; 300.00 

170,000.00 
45,600.00 
7,500.00 

407,675.00 
89,051,434.98 

28,401, 
2,020, 
8,642, 
73,991, 
20,039, 
60,432, 
8,501, 
3,309, 
8,807 
2,860 
8,648; 
7,810, 
11,068, 
71,994, 

1,475,959, 

633.35 
341.79 
673.02 
748.84 
162. 70 
681.41 
301.07 
269.93 
102.33 
500.94 
762.98 
003.32 
611.86 
645.14 
903.07 

99,049. 85 
9,000.00 

300,000.00 
6,274,416.69 
230,000.00 
26,489.50 
166,863.00 

668,647.96 
30,000.00 
235,000.00 

3,739,193.68 
935,000.00 

3,051,313.92 

274.01 1,643.79 188,922.60 

75,000.00 
'40,675.00 
116,000.00 

65,805.20 

65,000.00 
41,666.67 

370,000.00 
570,901.08 

6,800.00 
10,000.00 
115,000.00 
20,000.00 
5,425.00 

378,575.00 
187,959,436.15 

154,487.50-
90,000.00 
655,000.00 
70,000.00 
75,294.98 

2,419,809.35 
258,897,268.87 

10,812.50 
10,000.00 
100,000.00 
25,000.00 

15,100.00 

259,000. 00 
42,194,513.95 

,65,225.00 
15,000.00 
2,500.00 
95,000.00 

37,892,429.94 

35,000.00 

'65,"627̂ "968."3i 

29,744, 
2,059, 
9,478, 
83,199 
22,438; 
54,198, 
8,668, 
3,309, 
8,993, 
2,970; 
9,743, 
7,985, 
11,194, 
75,654, 

2,157,682, 

141.11 
341.79 
378.22 
137.18 
467. 58 
052. 58 
154.07 
269. 93 
602.33 
500. 94 
987.98 
603.32 
331.84 
704.49 
895. 27 
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Passaic, N . J 
Pa te r son , N . J 
Phi lade lphia , P a . - . 
P i t t s b u r g h , P a 
Read ing , P a 
Roches ter , N . Y 
Schenectady , N . Y . 
Scranton , P a 
Syracuse, N . Y 
T r e n t o n , N . J : 
T roy , N . Y 
Ut ica , N . Y 
Wi lming ton , Del 
Wash ing ton , D . C . 
Wilkes-Barre , P a . - . 
Yonke r s , N . Y 

To ta l E a s t e r n Sta tes . . 

A t l a n t a , Ga 
B i r m i n g h a m . A l a . . . 
Charles ton, S . C 
Chat tanooga , T e n n . 
Covington, K y 
DaUas, T e x 
E l Paso , T e x 
F o r t W o r t h , T e x . . . 
Galveston, T e x 
H o u s t o n , T e x 
JacksonviUe, F l a . . . 
Louisvil le, K y . . 
Memphis , T e n n 
Mobile, Ala 
Nashvi l le , T e n n 
N e w Orleans , L a . . . 
NorfoUs:,Va - . . 
R i c h m o n d , V a 
S a n An ton io , T e x . . 
S a v a n n a h , Ga 
Waco , T e x 

T o t a l Sou the rn S t a t e s . 

A k r o n , Ohio 
Can ton , Ohio 
Cincinnat i , Ohio 
Cedar R a p i d s , I o w a . 
Chicago, IU.2 
Cleveland, Ohio 

3,587.60 
72,500.00 

6,026,136.45 
2,310,924.44 

115,000.00 
54,776. 26 
43,000.00 

408,187.50 
30,000.00 
25,600.00 
51,979.13 

10,000.00 
723,054.00 

35,000.00 

101,157,632. 65 2,513,364,497.80 

155,600.00 

60,000.00 

5,000. 00 
200. 00 

150,000.00 
151,000.00 
96,000.00 
10,000.00 

210,000. 00 
190,000.00 

310,000.00 

1,336,800.00 

756. 46 
25,304.55 

569,341.96 
112,500.00 

6,634,056.38 
• 9,736.39 

1,396; 
5,888; 

364,360, 
195,039; 
11,402; 
28,156; 
2,227; 

14,128; 
12,786; 
14,026; 
11,315, 
16,507, 

. 4,134 
40,435: 

6,595: 
2,465, 

975.49 
399. 79 
448.06 
273:06 
301.52 
579.96 
816.96 
376. 81 
585.99 
363.78 
143. 28 
466.28 
085.09 
460.59 
339.98 
639.41 

199,083.25 
258,952.12 
256,000.00 
210,604.72 

30.00 
330,465:66 

75,156. 89 

150.00 
48,570.00 

.759,580.00 
10,000.00 

195,000.00 
562,261.06 
545,000.00 
102,536.49 

2,937,490.44 
15,000.00 

6,505,880.62 

675,359.99 
351,120.65 

4,027,068. 80 
314,750.00 

29,070,067.03 
3,850,455.87 

10,000.00 
. 10,000.00 

10,650,112. 99 
2,255,633.26 

90,000.00 
10,129.31 
2,850.00 

1,001,100.00 
5,000.00 

11,000.00 

1,536,050.99 
8,250.00 

50,000.00 

210,240,171.74 

45,854, 
13,196, 
12,324 
17,589: 
3,418; 

33,194, 
8,717, 

20,070, 
4,250, 

44,916, 
18,317, 
38,272, 

9,895, 
5,047, 

22,707, 
32,734, 
25,724, 
69,142, 
15,708, 
3,550, 
9,515, 

867.55 
018.12 
058.53 
400.43 
931.22 
818. 83 
19L44 
441.91 
577.98 
555.97 
691.60 
409.19 
662.03 
612.41 
717. 95 
797.45 
190. 64 
320. 33 
253.07 
748.29 
352.15 

454,149,617.09 

8,208.27 
41,988.53 

9,392,472.61 

18,011,080.44 
- 10,827.16 

40, 
140, 

21,511, 
13,152, 

394, 
253, 
82, 

1,281, 
350, 
.180; 
85; 

•45, 
103; 

1,818; 
60; 
97, 

000.00 
000.00 
437. 99 
678. 03 
251.12 
264. 64 
740.50 
825.00 
000.00 
000. 00 
143.93 
000.00 
789.17 
500.37 
600.00 
500. 00 

.310,517,747.01 

1,332; 
150, 
65, 

535, 
948; 
329; 
240; 

60; 
302; 
440, 

2,778: 
260: 

• 585: 
1,958: 
1,682: 

25: 
1,821 

111: 
25: 
7o: 

599.91 
000.00 
000.00 
000.00 
823.00 
442.13 
494. 29 
350. 00 
000.00 
830.00 
448.78 
377.60 
170.00 
000.00 
986.65 
581. 86 
000.00 
, 771.24 
000.00 
,000.00 
, 000.00 

13,722,875.46 

12,932,870. 25 
7,073,737.64 

60,070,430.61 
12,311,145.75 

424,576,593.81 
117,689,835.52 

15,000.00 

1,152,811. 04 
695,359.16 
12,500.00 

• 26,366.48 

399,800.00 
20,000.00 

5,000.00 
181,450.00 

10,000.00 

45,349,562.14 

50,000.00 
200,000.00 

125,000.00 

290,892. 70 
701,179.59 
493,501.23 
25,000.00 

203,812.00 
750.00 

86,360.50 

52,500.00 
43,000.00 
110,062.08 

35,000.00 

2,416,058.10 

564.62 
39,000.00 

302,415.47 
126,700. 00 

19,135,55L60 
58,777.18 

596,656.97 
188,514.73 
35,000.00 

265,000.00 
15,000.00 

6,041.12 

193,021.60 

"'i5."666."66' 

39,551,604.92 

50,000.00 

15,500.00 
198,597.58 
10,100.00 

32,500.00 

"23,'mii 

35,000. 00 
90,153. 00 

62,500.00 

507,688.69 

155,032.63 
2,500.00 

427.541.26 
6; 500. 00 

13,663,921.41 
686. 74 

2,022,036.29 
2,028,974.83 

50,000.00 

""5," 666." 66' 

20,295.19 

""8"977."ii' 

70,928,615.41 3,291,099,831.67 

60,000.00 

50,209. 75 

10,000.00 
17,758.21 

41,355.28 

19,231.50 
97,560.00 

296,114. 74 

400.00 

'63* 562." 43 

2,339,372.58 
25,503.06 

1,465; 
6,110; 

406,318; 
215,671, 

12,049; 
28,551; 

2,356, 
17,489; 
13,206, 
14,231: 
11,488: 
16,552: 
4,252: 

44,896 
6,664' 
2,673 

562.99 
899.79 
639.79 
357.51 
052. 64 
116.64 
407.46 
889.31 
585.99 
963.78 
602. 65 
466. 28 
874. 26 
514.56 
189. 98 
139.41 

47,652, 
13,804, 
12,645, 
18,570, 
4,367, 
34,161, 
9,987, 
20,574, 
4,335, 

45,615, 
18,976, 
42,014, 
10,175, 
6,125, 
25,552; 
35,113; 
25,851; 
74,318, 
15,931; 
3,575; 
9,585, 

150.71 
970.24 
058.53 
005.15 
784.22 
119.32 
829.54 
593.14 
577.98 
847.97 
218.59 
065.40 
832. 03 
112.41 
118.65 
796.67 
727.13 
313.51 
813.07 
748.29 
; 352.15 . 

478,935,034.70 

13,773,192.12 
7,533,651.37 

74,852,833.14 
12,871,595.75 

513,430,643. 25 
121,646,821.92 

' 1 Centra l reserve c i ty b a n k s only . O the r reserve c i ty banks in Greater New York inc luded in Brooklyn and B r o n x . 
2 Inc ludes cen t r a l a n d o ther reserve c i ty b a n k s . 
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All loans made by the 600 national banhs in all reserve and other cities having a population of over 50,000; as of Dec. 31, 1918, arranged according to 
location of borrowers in each geographical division—Contmued. 

CO 

O 

Cities. 
N u m b e r 

. of 
b a n k s . 

" New 
E n g l a n d 

. S ta tes . 

Eas t e rn 
Sta tes . 

Sou thern 
Sta tes . 

Middle 
Wes te rn Wes te rn 

S ta tes . 
Pacific 
S ta tes . 

Alaska, iasu lar 
possessions, 
a n d other 

foreign 
countr ies . 

Grand to ta l . 

Co lumbus , Ohio , - - . 
D a y t o n , Ohio 
Des Moines, Iowa 
Det ro i t , Mich. 
D u b u q u e , Iowa 
D u l u t h , Minn 
E a s t St . Louis , Ul 
Evansv i l l e , I n d ; 
F o r t W a y n e , I n d : 
Gary , I n d 
G r a n d R a p i d s , Mich 
IndianapoUs, I n d 
K a n s a s City, Mo 
Milwaukee, Wis 
MinneapoUs, Minn •. 
Peor ia , 111 
St . Joseph, Mo 
St . Louis , Mo 
St . P a u l , Minn 
Saginaw, Mich 
Sioux City, Iowa 
Sprmgfield, 111 
South Bend , I n d 
Ter re H a u t e , I n d -
Toledo, Ohio - -. - -
Youngs town, Ohio 

T o t a l Middle Wes te rn States 

Denver , Colo 
Kansas City, K a n s 
Lincoln, Nebr ; . -
Muskogee, Okla 
Oklahoma City, Okla 
Omaha , Neb r -• 
Pueb lo , Colo 

$612,120.40 
6,230.99 

20,937.15 

305,000. 00 
22,600.00 

3,342.82 
55,000. 00 
15,000.00 

235,000. 00 
174,500. 00 
298,000.00 

70,000.00 
270,000.00 
830,000. 00 
450,000.00 
50,000.00 

35,000.00 
15,000.00 
25,000.00 

45.00 
85,000.00 

$829; 
438; 
346; 
814, 
•10, 

2,086; 
112, 
21, 
188; 
142, 
'61; 

1,248, 
1,328; 

881; 
549, 
688: 
452: 

3,292; 
681; 
19, 
13; 

392, 
6, 

95, 
723, 

1,566, 

994.42 
686.00 
125.00 
549.27 
300.00 
259.17 
500. 00 
750.00 
881.79 
680.00 
500. 00 
693.10 
862. 20 
758.16 
550.00 
274.49 
120. 00 
172. 78 
923. 00 
402. 00 
000. 00 
757. 79 
184.00 
000.00 
176.72 
432.31 

$146, 
7, 

289, 
197, 

168, 
167, 
315, 
34, 
30, 
69, 

373. 
14,871, 

85, 
3, 

651, 
150, 

22,691, 
5, 
5, 

989.63 
501. 88 
809.66 
188.63 
520.31 
620.66 
212.54 
662.00 
137. 84 
000. 00 
651.05 
634. 67 
802.18 
843.97 
957.60 
866. 96 
000. 00 
529.35 
500.00 
000.00 

10,840.01 
15,000.00 
15,976.63 
15,000.00 
155,482.80 

$24,337, 
11,580, 
19,.371, 
62.232, 
2,632, 
26,738, 
2,496, 
4,151, 
10,291, 
1,952, 
14,613, 
35,651 
52,115; 
63,062, 
88,765, 
12,940; 
13,513, 
88,641, 
44.233, 
5,162, 
11,756, 
5,266, 
3,258, 
5,358, 
26,770, 
14,923, 

053.93 
592.66 
021. 09 
708.45 
382.04 
985.60 
266. 75 
009.16 
607.25 
574.'92 
675.68 
479.69 
614.20 
669. 82 
802.51 
461. 72 
516.34 
148. 86 
050.30 
884.59 
096.31 
731. 70 
732.66 
101.47 
671.73 
133.04 

$15,397.13 $11,629.24 

5,558.46 
18,901.13 
8,840.00 

1,847,402.04 
33,650.00 

1,500.00 
42,305.77 

$398,250.00 
6,155.00 

164,900. 00 
12,500.00 

381,643.38 
30,000.00 
212,164.19 

2,040. 88 
10,000. 00 
15,000.00 
163,200. 00 

45,842,123. 96 
335,000. 00 

8,478,021. 28 
389,032. 63 

2,968,450.51 
6; 212,815. 06 
10,206,421. 21 

5,906,552.34 
74,866.43 

. 10,000.00 
5,000.00 
75,000. 00 
10,000. 00 

5, 
27, 
142, 

1,096, 
826, 
512, 
122. 
230, 
842, 

2, 704, 
106, 
57, 
4, 

725.91 
000. 00 
082.08 
330.34 
121. 87 
619. 00 
897.32 
587.00 
901.15 
663. 22 
616. 06 
632.65 
000. 00 
655.00 

51,000. 00 
1,976.16 

, 0 OOOO 
1,160,124.30 

294,075.32 

667,772. 75 
3,500.00 

5,000. 00 
20,000. 00 
65,000.00 160,000. 00 

$26,351, 
12,038, 
20,014, 
63,708; 
2,682; 

31,513, 
2,844, 
4,488, 

10,520, 
2,195, 

14,852, 
37,816, 

115,429, 
65.509, 
99,640, 
15,356, 
IS, 144, 

122,798, 
57,885, 

5,293, 
17,732, 
5,784, 
3,304, 
5,504, 

27,603, 
16,965, 

434.65 
166.53 
014.20 
233. 78 
042.35 
331.66 
629. 29. 
421.15 
736.49 
254.92 
90S. 81 
313. 96 
024.41 
890. 95 
353.01 
298.12 
988.00 
102.02 
010.57 
919.24 
648.65 
850.93 
916.66 
078.10 

.45 
048.15 

159 10,929,372.10 55,281,354.54 67,933,305.27 1,286,472,586.04 102,296,.28.1. 93 21,258,848.55 5,814,499.17 1,549,986,247.60 

245,000.00 919,160. 79 
33,448.00 

59,121.44 103,698.14 

394,741.25 
70,000.00 

716,703. 32 
105,000.00 

55,000.00 
139,934.10 
24,849.24 
82,695.02 

1.432,049.66 
i; 051,336. 39 

40,000.00 

1,022,500.00 
1,073,923.28 
157,593. 25 
898,721. 30 
48,976. 71 

.5,118,284.48 
278, 502.14 

48,367,584. 56 
-5, 324,628.22 
9,900,459.39 
8,427,252.10 
8,763,675.87 
64,541,766.58 
4,481,211.40 

354,221.81 
13,191. 62 

7,947,397. 95 
1,377,245. 60 

75,000.00 

109,492.03 

'""2," 366." 66" 

51,072,959.19 
6,585,125.22 
10,082,901.88 
9,573,788.00 
18,192.100.19 
73,200,077.62 
5,049,713.54 
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Topeka, K a n s - . 
Tulsa , Okla 
Wichi ta , Kans . . 

To ta l Wes te rn Sta tes-

Los Angeles, CaUf 
Oakland, Cahf 
Ogden, U t a h . 
S a l t L a k e C i t y , U t a h -
Por t l and , Oreg 
San Francisco, Cahf... 
Seatt le , W a s h 
Spokane, Wash 
Tacoma, Wash 

Tota l Pacific S t a t e s . , 

T o t a l U n i t e d S ta tes -

RECAPITULATION. 

New Eng land States 
E a s t e r n States 
Southern States 
Middle Wes te rn S ta tes . : 
Wes te rn States 
Pacific States- - -

T o t a l U n i t e d Sta tes 
Tota l loans Dec . 31,1917. 

Inc rease . 

46 

42 

600 

74 
191 

88 
159 

46 
42 

600 
.554 

232,500.00 

1,001,362.69 

12,500.00 
210,000.00 
150,000.00 
380,000.00 

2,242,500.00 
1,091,000.00 

325,000.00 
25,000.00 
50,000.00 

4,486,000.00 

565,818,806.28 

446,907,638.84 
101,157,632.65 

1,336,800.00 
10,929,372.10 
1,001,362.69 
4,486,000.00 

565,818,806. 28 
524,651,042.00 

41,167,764.28 

3,666.50 
33,000.00 
90,000.00 

2,004,576.76 

100,094.03 
260,000.00 

21,675. 77 
3,938,546.88 
7,046,304.61 
1,389,119. 56 

145,000.00 
50,000.00 

12,950,740.85 

25 625,750,908.42 

35,653,857. 86 
2,513,354.497.80 

6,505,880.62 
55,281,354.54 

2,004,576.75 
12,950,740.85 

2,625,750,908.42 
2,214,109,795.00 

411,641,113.42 

91,818.56 
160,061.34 

1,489,366.04 

4,567,110.35 

101,800.00 
170,000.00 

997,500.00 
227,750.00 
334,500.00 

4,000.00 
50,000.00 

1,885,550.00 

749,245,042.22 

10,469,287.77 
210,240,171.74 
454,149,617.09 
67,933,305.27 

4.567.110.35 
1,885,550. 00 

749,245,042.22 
689,902,453.00 

59,342,589.22 

136,737.15 
102,437.12 
962,483.81 

9,800,159.24 

1,466,000.00 
419,500.00 

10,080.00 
365,401.16 

2,357,525.00 
5,863,500.00 
2,528,586.03 

157,902.00 
'425,000:00 

13,593,494.19 

1,672,922,584. 65 

38,815,722.71 
310,517,747. 01 

13,722,875. 46 
1,286,472,586. 04 

9,800,159.24 
13,593,494.19 

1,672,922,584.65 
1,591,064,773.00 

81,857,811.65 

3,056,861.60 
26,690,176.93 
12,249.717.86 

191,803,334.51 

35,000.00 
45,000.00 
88,751.34 

534,920.80 
354,000.00 
237,500.00 
581,424.00 
516,448.79 

2,393,044.93 

348,662,509. 03 

4,404,227.42 
45,349,562.14 
2,416,058.10 

102,296,281.93 
191,803,334.51 

2,393,044.93 

15,450.00 
6,000.00 

75,793.50 

9,864,300.48 

72,593,527.82 
11,484,583.66 
5,855,493.75 

17,592,427.27 
32,539,682.72 

169.159,625.94 
36; 265,100.95 
15,610,336.17 
6,590,970.70 

367,691,748.98 

443,235,351.34 

348,662.509.03-
330,605; 498.00 

18,057,011.03 

4,361,159.72 
39,551,604.92 

507,688. 69 
21,258,848.55 

9,864,300.48 
367,691,748.98 

443,235,351.34 
397,329,389.00 

45,905,962.34 

111,792.03 

134,100.00 

539,060.00 
1,416,179.94 

614,682.94 
17,000.00 

2,721,022.88 

80,336,970.21 

464,925.98 
70,928,615.41 

296,114.74 
5,814,499.17 

111,792.03 
2,721,022.88 

80,336,970.21 
174,143,098.00 

193,806,127.79 

3,304, 
26,991 
15,099 

433.81 
675.39 
861.21 

219,152,636.05 

74,443; 
12,589, 
6,104. 

18,894, 
42,968, 

185,041, 
42,038, 
16,475. 
7,166,970.70" 

021.85 
083. 66 
325.09 
425.00 
814. 60 
860. 49 
413. 48 

405,721,601. 38 

16,485,972,172.16 

541,076,820.30 
3,291,099,831.67 

478,935,034.70 
1,549,986,247.60 

219,152,636.05 
405,721,601.83 

6,485,972,172.15 
5,921,806,048.00 

564,166,124.15 
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Deposits held Dec. 31, 1918, by the 600 national banhs in all reserve and other cities having a population of over 50,000,. for the credit of other banhs. 
State and national, and trust companies, arranged by geographical divisions. 

CO 
-a 
to 

Cities. 

Bos ton , Mass 
Br idgepor t , Conn 
Brockton , Mass 
Cambr idge , Mass - : " 
E a s t Cambr idge , Mass . 
F a l l R ive r , Mass ; 
Har t ford , Conn 
Holyoke, 'Mass! 
Lawrence , Mass 
Lowel l , Mass 
L y n n , Mass 
Manchester , N . H 
N e w Bedford, Mass 
N e w H a v e n , Conn 
Providence , R . I 
P o r t l a n d , Me 
R o x b u r y , Mass 
Somerville, Mass 
Springfield, Mass -
W a t e r b u r y , Conn 
Worcester , Mass 

T o t a l N e w E n g l a n d S t a t e s . . 

A l b a n y , N . Y 
Al toona, P a 
Al lentown, P a '.. 
Ba l t imore , Md 
B r o o k h m and Bronx , N . Y 
Buffalo; N Y 
Camden , N . J '. 
E h z a b e t h , N . J 
Er i e , P a 
Har r i sburg , P a 
Hoboken , N J . 
Jersey City, N . J : . . 
Johns town, P a 
N e w a r k , N . J -
N e w York , N . Y.i 
P a s s a i c N . J . - . - . . . 

N u m b e r 
of 

b a n k s . 

11 
3 
2 
1 
1 
4 
4 
3 
1 
4 

1 4 
4 
3 
5 
7 
4 
3 
1 
4 
3 

. 2 

74 

3 
2 
3 

13 
6 
2 
3 
1 
3 
3 
2 
3 
4 
8 

32 
1 

N e w E n g l a n d 
Sta tes . 

$66,450,406.96 
1,808,077.33 

363,042.69 
18,651.90 
84,499.37 

825,268.81 
1,538,265.41 

210,080.20 
210,393.95 
688,172.72 
600,132.91 

1,546,731.65 
330,472.33 

1,010,638.70 
2,183,099.15 
1,258,839. 23 

357,910. 29 
225,104. 65 

1,205,270.74 
647,283.45 

1,189,181.76 

82,751,524.20 

4,415,375.14 

188, 693. 86 
1,676. 62 

142,425.16 

16,653.68 
55,070,370.17 

. Eas te rn Sta tes . 

$6,378,949.22 
103,786.38 

852. i s 
154,397.88 

1,085.88 

1,910.85 
27,481.77 
21,080.58 
35,772.99 

2,430.16 
2,357.60 

i i , i89.44 

2,559.96 

6,749,854.84 

16,516,911.97-
551.36 

200,085.44 
31,148,929. 65 
5,855,322.23 

. 9,935,714.91 
627,334.33 
65,725. 47 

543,892.39 
294,736.07 

1,651,060.92 
2,288,629.96 

167,088.31 
5,314,841.56 

388,621,013.59 
226,029.43 

Southern 
Sta tes . 

$3,290,932.88 
3,932.08 

1,308.43 

3,296,173.39 

60,563.17. 

9,364,942.68 

• 8,347.49 

22,989.96 
112,182,128.53 

Middle Wes te rn 
Sta tes . 

$7,849,924.98 

10,025.58 
, 283.23 

30,205.90 

19,655.55 
6,002. 25 

7,916,097.49 

1,506,428. 31 

2,532,337. 49 
50.00 

2,560,784. 33 

3,076.27 

92,321.82 
168,326,967.32 

Wes te rn 
Sta tes . 

$1,380,186.54 

1,380,186.54 

44,507.95 

91,203. 95 

38,047,298. 67 

Pacific Sta tes . 

$2,955,926.86 

61,553.38 

3,017,480.24 

396,388.21 

328,794.17 

107,491.60 

31,118.13 
52,733,141. 44 

Alaska, insular 
possessions, 
and foreign 
countr ies . 

$3,320,535,56 

10,117.39 

3,330, 652.95 

55,674.12 

167,071.08 

322,535.22 

206,230,103. 25 

To ta l . 

$91,626,863.00 
1 915 795 79 

363,042.69 
18,651. 90 
84,499. 37 

836,146.52 
1,692,946. 52 

211 166 08 
210,393. 95 
688 172 72 
600,132. 91 

s 1,588,965.79 
357,954.10 

1,031,719. 28 
2,239,836.12 
1,267,271. 64 

421 821 27 
225,104. 65 

1,222,460.18 
647,283.45 

1 191 741 72-

108,441,969. 65 

22,995,848.87 
551 36 

200,085.44 
43,821,972.88 
5,857,048.85 

13,077, 298.71 
627 334 33 

65 725 47 
546l 968! 66 
294,736.07 

1,651,060.92 
2,288,629.96 

167,088. 31 
5 477 925.15 

1,021,211,022.97 
226,029.43 
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Pa te r son , N . J 
PhUadelphia , P a . . . 
P i t t s b u r g h , P a . . . . . 
Read ing , P a 
Roches ter , N . Y 
Schenectady, N . Y . 
Scranton , P a 
Syracuse , N . Y 
T r e n t o n , N . J 
T r o y , N . Y 
Ut ica , N . Y . - . . . - . . . 
WUmington , D e l . . -
Wash ing ton , D . C . 
Wilkes-Barre , P a . - . 
Y o n k e r s , N . Y 

To ta l E a s t e r n S ta tes . . 

A t l a n t a , G a . . : 
B i r m i n g h a m , A l a . . . 
Charleston, S. C . . . 
Chat tanooga, T e n n . . 
Covington, K y . . 
Dal las , Tex 
E l Paso, T e x 
F o r t Wor th , T e x . . . . 
Galveston, T e x 
Hous ton , T e x 
Jacksonvil le , F l a . . . . 
Louisvil le, K y 
Memphis , T e n n . 
Mobile. Ala 
Nashvi l le , T e n n 
N e w O r l e a n s , L a 
Norfolk, Va 
R i c h m o n d , Va 
San Antonio . T e x . . . 
S a v a n n a h , Gta 
Waco, T e x . . . . . 

To ta l Sou the rn S ta tes . . 

Akron , Ohio . 
Canton , Ohio 
Cincinnat i , Ohio 
Cedar Rap ids , Iowa. , 
Chicago, IU 2 
Cleveland, Ohio 
Columbus , Ohio 

191 

12,617,438.72 
333,580.00 

1,015.00 

93,682.68 

*'9* 453.* 66' 

72,890,364.63 

17,315.98 

6,196.43 

* is,* 446.*65" 

173,033.85 

8,733.74 

1,818,820, 
129,838,727, 
76,408,974 

355,577, 
2,093,846, 

46,848. 
1,933,803, 

254,475, 
539,995, 

1,396,720, 
951,361, 
357,152, 

4,839,992. 
471,168. 
116,950. 

684,882,283.57 

682,159.05 
.29 ,001 .39 
128,084.75 

40.09 
213.42 

2,257,723.03 

134,081.41-

220,215.86 
2,639.43 

26,230.63 
924,669.06 

1,966.24 
- 225,253.46 

106,253.26 
4,095,613.90 

3,764.10 
7,704.05 

8,710,320.73 

6,620.08 

*325,*565.*95 

7,974,034.73 
9,218,937.06 

10.00 

2,576,226.21 

141,408,179. 83 

939,093. 
818,615. 
441,330. 
486,342, 
198,096. 
302,474. 
719,705. 
334,567. 
285,099. 
350,547. 
561,562. 
983,847. 
222,259. 
495,509. 
470,604. 
372,418, 
651,350. 
540,048. 
332,207. 
889,580. 
646,656, 

160,041,818.94 

11,990,152.64 

20,633,874.51 
823,382.72 

3,485,857.66 12,105,913.60 10,727,772.56 
56,504.51 4,179,892.66 818,499.40 

302.14 153,660.50 21,819.89 

1 Cent ra l reserve ci ty b a n k s only. O t h e r reserve ci ty b a n k s in Grea te r N e w Y o r k included in Brook lyn and B r o n x . 
«Inc ludes cen t ra l reserve and o ther reserve c i ty b a n k s in Chicago. 

13,341,196.34 
19,711,391.15 

221,246.78 

208,295,799. 81 

111,034.36 

4,563.47 
6,565.36 

11,220.39 
91,550.33 

481.61 
203,522.18 

36,000.00 

2,682,063.23 
222,418.62 

228,950.02 
257,282.78 

442,668.51 
8,100.00 

4,304,420.86 

287,914.29 
1,095,716.81 
27,828,692.71 
11,758,124.62 
239,044,645.83 
56,981,057.33 
9,793,387.72 

496,858.1-3 
1,038,636.95 

44,559. 64 

39,763,065.29 

102.120.91 

958,193.28 
659,924.23 
902,499.61 
1,025.29 

493,077.80 

44,439.60 

3,161,280.72 

17,254.20 
458,322.14 

26,662,864.34 
73,514.59 

2,686,951.72 
1,207,750.44 

426,698. 32 

57,918,334. 03 

30,280.73 
2,033,680.84 

436,629.78 

30,635.72 

2,531,227.07 

509,278.75 

4,790,862.43 
693,131. 43 

581,683.93 

212,841,061. 46 

76,130.54 

****464.'4i' 

117,059.81 

110,149.37 
11,844.45 

3,433.61 
100.00 

266,552.95 

65,732.39 

641,407.63 

40,842.31 

5,558,786.27 
602,860.63 

1, 
171, 
108, 

2, 

1, 

818,820.82 
746,069.34 
612,401.97 
355,577.41 
094,861.59 
46,848. 33 
933,803.31. 
254,475.96 
539.995.13 " 
490,403.37 
951,371.83 
357,152.50 • 
699.861.14 
471,168. 22 
116,950.32 

1,417,999,088.62 

16,927,854.19 
3,847,617.08 
2,580,579.90 
5,491,947.93 
209,529.93 

16,655,661.64 
3,530,851.49 
9,660,805.56 
1,288,664.19 
16,988,774.50 
5,598,637.54 
20,590,480.26 
3,444,677.90 
498,942.97 

10,701,619.29 
13,602,677.34 
4,757,604.09 
37,243,048.47 
4,396,040.30 
893,334.37 

1,654,360.76 

179,663,509.70 

293,534.37 
1,095,715.81 
40,720,520.20 
12,216,446.76 

318,219,714.76 
63,534,711.84 
9,969,160.25 
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Deposits held Dec. 31, 1918, by the 600 national banhs in all reserve and other cities having a population of over 50,000. for the credit of other banhs, 
State and national, and trust companies, arranged by geographical divisions—Continued. 

CO 

Cities. 

D a y t o n , Ohio .; 
Des Momes I o w a . 
Det ro i t , Mich 
D u b u o u e , Iowa . . 
D u l u t h , Minn 
E a s t St Louis , 111 
Evansv i l l e I n d 
F o r t W a y n e , I n d 
Gary I n d 
G r a n d Rap ids , Mich 
Indianapol i s , I n d . 
K a n s a s City, Mo 
Milwaukee, Wis . 
Minnenpnli.c;, Afinn 
Peor ia , IU..-' 
S t Joseph, Mo- . 
St . Louis , Mo 
St Pau l , Minn 
Saginaw Mich 
Sioux City, Iowa 
Springfield, 111 . 
South Bend , I n d 
Terre H a u t e , I n d 
Toledo, Ohio 
Youngs town , Ohio 

To ta l Middle Wes te rn S t a t e s . 

Denver , Colo 
K a n s a s City, K a n s 
Lincoln , Neb r 
Muskogee, Okla . 
Ok lahoma City, Okla 
O m a h a , Neb r 
Pueblo , Colo 
Topeka , K a n s . -
Tu l sa . Okla . . 
Wich i t a , K a n s \ . - - -. 

To ta l Wester Jl Sta tes 

N u m b e r 
of 

banks . 

6 
3 
3 
3 
4 
2 
3 
3 
2 
3 
6 

13 
5 
6 
4 
4 
6 
6 
2 
6 
4̂  
4 
3 
4 
3 

159 

5 
2 
4 
4 
6 
9 
2 
3 
7 ' 
4 

46 

N e w E n g l a n d 
States . 

$4,022.26 

9,280.34 
1,873.59 

436,355.07 

4,001,929.30 

43,646.21 

43,646.21 

. «.= 

Eas te rn Sta tes . 

$433,797.40 

1,680.76 
263,826.51 
53,572.19 
26,537.44 

2,161,072.96 
761.83 

19,711,891.88 

16,623.86 

1,798,891.93 

25,508.74 

1,839,924.62 

Southern , 
S ta tes . 

$71,902.17, 

34,3i2.72 
1,618,886.82 

48,242.07 
4,362,936.85 

9,787.75 
13,943.10 

12,450.79 
19,800,416.10 

6,542:92 

5,510.99 

49,443,176.67 

170,793.42 
27,112.88 

21,568.29 
405,110.64 

4,784.11 
8,390.46 

326,139.31 
708,172.23 

1,672,071.33 

Middle Wes te rn 
Sta tes . 

$654,983.78 
11,938,061.93 
15,473,524.50 
1,453,175.78 
5,171,411.52 
1,649,264.39 
3,693,976.64 
2,729,166.04 

138,818.33 
3,195,981.90 

21,218,049.01 
26,952,886.47 
23,142,018.65 
33,310,318.01 

6,002,324.05 
8,908,408.42 

51,034,795.64 
18,041,322.77 
1,177,778.18 
5,758,133.86 
1,410,203.58 

164,202.05 
1,499,921.98 
9,245,350.37 

523,093.74 

601,285,709.90 

486,075.83 
27,256.16 
2,173.85 

17,804.85 
6,528,222.55 

i3,599.6i 
378,649.63 

7,453,681.88 

Wes te rn 
States . 

$69,669.74 
100,097.08 

280.41 
1,594,123.65 

57,714,661.30 
152,006.68 

27,723,060.78 

7,005,487.65 
5,136,363.22 

18,072,945.35 

9,711,154.62 

8,264.20 

164,500,069.95 

18,648,198.22 
5,191,236.17 
6,950,75a 65 
2,089,97a 04 
6,939,733.64 

36,175,20a46 
3,504,689.40 
1,809,422.81 
6,581,413.91 

10,942,720.40 

97,733,253.60 

Pacific Sta tes . 

$18,a34.68 
208,510.36 

5,414.30 

• • ' ^ 

2,157,743.88 
17,313.97 

1,452,730.20 

28,363.20 
1,636,980.41 
2,045,373.26 

29,637,600.23 

1,642,68L83 
10,153.04 
2,502.67 

2,656,718.37 
59,485.16 
3,785.17 

64,422.68 

4,439,648.82 

Alaska, insu la r 
possessions, 
a n d foreign 
countr ies . 

$471,329.49 
21, Oia 23 

227,982.16 

84,210.51 
• 12,764.86 

72,915.40 
656,943.23 

142,481.53 
216,885.58 

8,109,018.20 

Tota l . 

$654,9&3.78 
12,026,366.35 
16,763,183.25 
1,474,472.42 
6,998,931.63 
1,683,577.11 
5,212,863.46 
2,729,166.04 

138,818.33 
3,195,981.90 

21,352,182.35 
91,474,^100.21 
23,449,488.23 
63,192,532.76 
6,002,324.05 

15,954,710.06 
80,348,464.93 
38,383,831.71 

1,177,778.18 
15,469,288.48 
1,410,203.58 

164,202.05 
1,505,432.97 
9,253,614.57 

523,093.74 

866,589,39a 13 

20,377,097.32 
5,714.677.92 
5,980,616; 28 
2,113,718.18 
7,362,649.13 

47,163,823.42 
3,572,465.01 
1,813,207.98 
6,921,152.23 

12,163,019.89 

113,182,22a 36 

o 

o 

> 

Ui 



Los Angeles, Calif . . . - . . 
Oak land , Calif 
Ogden, U t a h - .-•. • 
Sal t Lake City, U t a h 
Por t l and , Oreg 
San Francisco, Calif 
Seat t le , W a s h '. 
Spokane , 'Wash 
Tacoma, W a s h 

Tota l Pacific Sta tes 

Tota l U I Ued Sta tes ; 

RECAPITULATION. 

New E n g l a n d Sta tes 
E a s t e r n Sta tes 
Sou the rn S ta tes 
Middle Wes te rn Sta tes 
Wes te rn Sta tes - - - -
Pacific S ta tes ; 

To ta l Un i t ed S t a t e s . -
To ta l Un i t ed Sta tes Dec . 31 ,1917. . 

Increase 
Decrease • . . . 

» 
2 
4 
6 
3 
9 
6 
3 
1 

42 

600 

74 
191 
88 

159 
46 
42 

600 
554 

46 

474,581.40 

474,581.40 

160,335,079.59 

82,751,524.20 
72,890,364.63 

173,033.85 
4,001,929.30 

43,646.21 
474,581.40 

160,335,079.69 
146,412,224.00 

13,922,855.69 

888.64 

95,815.90 

303,665.67 
22,617.45 

422,987.56 

722,317,263.10 

6,749,854.84 
684,882,283.57 

8,710,32a 73 
19,711,891.88 

1,839,924.52 
422,987.56 

722,317,263.10 
729,436,515.00 

7,119, 251.90 

24,89a 61 

216,691.90 

' 
241,588.51 

366,103,008.67 

3,296,173.39 
141,408,179.83 
160,041,818.94 
49,443,176.67 
1,672,071.33 

241,588.51 

356,103,008.67 
458,698,95a 00 

102,596,947.33 

6,903.26 

151.53 

1,128,681.20 
24,438.16 
8 ,27a42 

1,168,46a 67 

830,424,16a 51 

7,916,097.49 
208,295,799.81 

4 ,304,42a86 
601,285,709.90 

7,453,681.88 
1,168,45a 57 

830,424,16a51 
74'6,200,887.00 

84,223,273.61 

56,644.82 

547,227.38 
850,319.52 

63,242.55 
1,490,769.71 

292,702.40 
661 ,5n .09 

18,765.50 

3,981,182.97 

300,519,03a 07 

1,380,18a 64 
39,763,065.29 
3,161,28a72 

154,500,06a95 
97,733,253.60 
3,981,182.97 

300,519,03a 07 
307,286,63a 00 

6,767,59a 93 

22,968,601.76 
3,210,432.33 
2,704,898.88 
8,832,737.40 

11,727,421.29 
80,452,725.49 
15,020,332.71 
5,430,895.12 
l , 0 8 3 , 7 n . 7 7 

151,431,75a 75 

•248,876,047.14 

3,017,48a 24 
67,918,334.03 

2,-531,227.07 
29,537,60a23 
4,439,648.82 

151,431,75a 76 

248,876,047.14 
239,629,022.00 

9,247,025.14 

126,22a 33 
4,678.27 

6 a 3 6 
4 i a 9 2 

48,011.49 
7,159,222.22 

938,22a07 
4,075.23 

238.11 

8,281,084.99 

233,203,225.13 

3,330,652.96 
212,841,061.46 

641,407.-53 
8,109,018.20 

8,281,084.99 

233,203,225.13 
200,580,261.00 

32,622,964.13 

23,184,165.32 
3,215, Oia 60 
3,252,195.61 
9,779,465.27 

11,838,675.33 
91,226,337.59 
16,298,3ia79 
6,104,757.86 
1,102,715.38 

166,001,632.75 

2,851.777,823:21 

108,441,96a65 
1,417,999,088.62 

179,563,50a70 
866,589,396.13 

• 113,182,226.36 
166,001,632.75 

2,851,777,823. 21 
2,828,244,501.00 

23,633,322.21 

o 
o 

o 

o 
> ^ -
H 

w 
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o 

o 
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976 REPORT 01^ THE FINANCES. 

GROWTH OF NATIONAL BANKS, AS SHOWN BY REPORTS OF CONDITION 

FOR THE DATES INDICATED SINCE 1913, ARRANGED BY RESERVE CITIES 

AND COUNTRY BANKS. 

The growth in the aggregate assets and liabilities and in the 
several items inaking up the totals is shown in the following table 
commencing with the call of October 21, 1913. The statistics for 
October 21, 1913, represent returns tb the Comptroller's oflSce in the 
fall of the year preceding the establishment of the Federal reserve 
banks; the data as of December 31, 1914, disclose similar informa­
tion as shown by reports rendered immediately after the establish­
ment of the Feaeral reserve banks, and the figures for subsequent 
dates are those shown by the corresponding autumn reports. 

Incident to the reduction in the amount of lawful reserve required 
to be held by national banks, it is noted that on September 12, 1919, 
the national banks held $502,197,000 less cash than on October 21, 
1913, while, on September 12, 1919, balances due to national banks 
from Federal reserve banks amounted to $1,6,05,202,000, as com­
pared with nothing Octobec 21, 1913. 

The combined capital, surplus, and profits of national banks on 
September 12, 1919, amounted to $2,558,273,000, as compared with 
$2,066,981,000 on October 21, 1913. 

Deposits increased from $8,346,011,000 on October 21, 1913, to 
$16,681,582,000 on September 12, 1919, or 99.87 per cent. 

Loans and discounts, including overdrafts and rediscounts, in­
creased from $6,288,338,000 on October 21, 1913, to $11,541,503,000 
on September 12,1919, and on the latter date acceptances amounted 
to $323,226,000. 

Principal items of assets and liabilities of national banhs, 1913-1919. 

[In thousands of dollars.] 

Date. 
Central 

reserve city 
banks. 

Other . 
reserve city 

banks. 
Country 
banks. Aggregate. 

LOANS AND DISCOUNTS. 

[Including overdrafts and rediscounts.] 

Oct. 21,1913... 
Dec.31,1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20,1917-. 
Aug. 31,1918.. 
Sept. 12,1919.. 

1,348,251 
1,463,275 
2,060,444 
2,343,162 
2,649,534 
2,883,871 
3,144,150 

1,649,905 
1,702,882 
1,870,810 
2,383,982 
2,871,016 
3,127,062 
3,637,689 

3,290,182 
3,207,278 
3,309,886 
3,676,511 
4,277,234 
4,100,180 
4,759,664 

6,288,338 
6,363,436 
7,241,140 
8,403,655 
9,797,784 

10,111,113 
11,541,503 

UNITED STATES GOVERNMENT SECURITIES. 1»2 

Oct.21,1913 1 85,478 I 187,783 1 527,264 1 800,525 
Dec.31,1914 81,802 196,955 516,321 795,078 
Nov.10,1915 '" 76,510 193,328 507,927 777,765 
Nov.17,1916 53,953 175,530 494,990 724,473 
Nov.20,19173 873,431 621,248 959,504 2,364,183 
Aug.31,1918 •....; 672,660 629,870 1,263,738 2,466,268-
Sept. 12,1919 , . . . i 727,609 I 966,606 1 1,602,478 1 3,296,593 

1 Includes Liberty loan bonds, Victory notes, United States certificates of indebtedness, war savings 
and thrift stamps, and all other issues of United States Government securities. 

2 Prior to Sept. 12,1919, this item read "United States bonds." 
8 Includes Liberty loan bonds and United States certificates of indebtedness. 
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Principal, items of assets and liabilities of national banhs, 1913-1919—Continued. 

[In thousands of dollars.) 

Date. 
Central 

reserve city 
banks. 

Other 
reserve city 

banks. 
Country 
banks. Aggregate. 

OTHER BONDS. 

Oct.21,1913-. 
Dec.31,1914.. 
Nov. 10,1915. 
Nov. 17,1916.. 
Nov; 20,1917-\ 
Aug. .31,1918.. 
Sept. 12,19191. 

STOCK IN FEDERAL RESERVE BANKS, 

Nov.10,1915.. 
Nov.17,1916.. 
Nov. 20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 

DUE FROM FEDERAL RESERVE BANKS.̂  

Dec. 31,1914.. 
Nov. 10,1915. 
Nov.17,1916. 
Nov. 20,1917-
Aug.31,1918. 
Sept. 12,1919.. 

DUE FROM ALL OTHER BANKS. 

Oct.21,1913.., 
Dec, 31,1914... 
Nov.10,1915.. 
Nov.17,1916. 
Nov. 20,1917. 
Aug.31,1918.. 
Sept. 12,1919.. 

TOTAL CASH IN BANKS. 

Get. 21,1913. . . . . . . . . . 
Dec.31,1914 
Nov.10,1915 
Nov.17,1916 
Nov.20,1917.-. 
Aug. 31,.1918. ' . . . . . . - . . . . . . - . : 
Sept. 12,1919 : . . 

, AGGREGATE ASSETS (INCLUDING REDISCOUNTS). 

Oct.21,1913.. 
Dec.31,1914.. 
Nov.10,1915. 
Nov. 17,1916. 
Nov. 20,1917. 
Aug.31,1918. 
Sept. 12,1919., 

CAPITAL STOCK. 

Get. 21,1913.., 
Dec. 31,1914.. 
Nov. 10,1915., 
Nov.17,1916. 
Nov. 20,1917., 
Aug.31,1918., 
Sept. 12,1919., 

207,335 
230,281 
286,736 
345,693 
405,830 
311,025 
313,161 

10,178 
10,607 
10,941 
11,519 
12,763 

133,560 
211,776 
234,067 
488,006 
515,948 
576,944 

242,675 
185,319 
210,470 
285,619 
247,365 
213,861 
230,307 

380,796 
264,340 
445,632 
358,231 
118,688 
87,693 
97,231 

2,485,195 
2,699,688 
3,684,992 
4,176,732 
5,247,833 
A, 995,053 
5,844,951 

182,650 
175,900 
177,290 
182,650 
188,200 
189,850 
200,650 

SURPLUS AND OTHER PROFITS. 

Oct. 21,1913... 
Dec.31,1914.. 
Nov. 10,1915... 
Nov.17,1916.. 
Nov. 20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 

225,640 264,142 527,796 
225,359 262,985 520,517 
234,091 268,115 537,908 
252,167 279,097 569,620 
293,167 . 316,246 603,456 
323,368 354,422 665,321 
381,633 ^ 396,672 641,973 

1 Includes items with Federal reserve bank in process of collection. 

140325—FI 1919 -62 

251,802 
317,478 
324,254 
402,420 
427,400 
410,632 
411,046 

14,139 
14,367 
15,210 
16,690 
17,472 

59,992 
73,459 
194,654 
389,899 
441,465 
600,488 

588,462 
444,400 
708,269 
788,380 
685,801 
601,263 
667,586 

256,236 
203,357 
204,843 
217,978 
148,695 
99,677 
116,355 

3,102,543 
3,154,413 
3,644,370 
4,469,026 
5,419,224 
6,728,724 
6,912,648 

263,018 
280,963 
283,311 
281,736 
293,686 
315,763 
324,328 

647,950 
722,164 
733,832 
961,843 

1̂ 073,552 
973,413 

1,082,388 

29,200 
29,252 
29,647 
29,050 
30,238 

67,908 
80,951 
220,450 
364,914 
350,334 
427,770 

710,834 
529,271 
684,494 
944,767 
837,018 
712,682 
809,783 

304,374 
267,010 
269,905 
282,064 
248,837 
176,676 
225,625 

5,713,820 
5,602,985 
5,906,969 
6,923,002 
8,133,353 
7,922,969 
9,298,727 

613,735 
609,088 
608,048 
606,730 
610,321 
596,226 
613,117 

1,107,087 
1,270,443 
1,343,822 
1,709,956 
1,906,782 
1,695,070 
1,806,695 

53,517 
54,126 
55,698 
57,259 
60,473 

261,460 
366,186 
649,171 

1,242,819 
1,307,747 
1,606,202 

1,539,871 
1,158,990 
1,603,223 
2,018,768 
1,770,184 
1,527,796 
1,707,678 

941,408 
734,706 
920,380 
858,273 
516,120 
364,136 
439,211 

ll,301i658 
11,357,086 
13,236,331 
15,568,759 
18,800,410 
18,646,746 
22,056,326 

1,059,403 
1,065,951 
1,068,649 
1,071,116 
1,092,207 
1,101,839 
1,137,995 

1,007,578 
1,008,861 
1,040,114 
1,090,774 
1,211,869 
1,243,101 
1,420,278 



978 REPORT ON THE FINANCES. 

Principal items of assets and liabilities of national banhs, 1913-1919—Continued. 

[In thousands of dollars.] 

Date. 
Central 

reserve city 
banks. 

Other 
reserve city 

banks. 
Aggregate. 

CIRCULATION OUTSTANDING. 

Oct. 21,1913.., 
Dec. 31,1914.. 
Nov 10,1915., 
Nov 17,1916. 
Nov 20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 

DUE TO ALL BANKS. 

Oct.21,1913.., 
Dec. 31,1914.. 
Nov.10,1915.. 
Nov. 17,1916-. 
Nov. 20,1917.. 
Aug.31,1918-. 
Sept. 12,19191 

DEMAND DEPOSITS. 

[Including U. S. deposits.] 

Oct.21,1913.... 
Dec. 31,1914.... 
Nov. 10,1915... 
Nov.17,1916.-. 
Nov. 20,1917... 
Aug.31,1918.:. 
Sept. 12,1919'.. 

TIME DEPOSITS. 

Oct. 21,1913 . . 
Dec.31, 1914.-
Nov.10,1915.. 
Nov.17,1916-. 
Nov.20,1917-. 
Aug.31,1918. 
Sept. 12,1919.. 

TOTAL DEPOSITS. 

Oct. 21, 1913-. 
Dec.31,1914.. 
Nov. 10,1915-
Nov. 17,1916-
Nov. 20,1917. 
Aug. 31,1918-
Sept. 12,1919.. 

NOTES AND BILLS REDISCOUNTED. 

Oct.21,1913.. 
Dec.31,1914.-
Nov.10,1915-. 
Nov.17,1916.. 
Nov.20,1917-. 
Aug.31,1918-. 
Sept. 12,1919.. 

76,978 
'87,844 
63, 634 
46,995 
46,542 
49, 630 
48,751 

966,229 
878,377 

1,467,834 
1,553,234 
1,373,243 
1,349, 552 
1,600,195 

992,365 
1,175,524 
1, 618,422 
1,960,715 
2,789,524 
2,290,436 
2,695,597 

15,113 
17,922 
39,781 
76,272 
121,917 
133,066 
172,993 

• 1-, 972,707 
2,071,823 
-3,126,0.37 
3,590,221 
4,284,684 
3,773,043 
4,408,785 

749 
8,386 
871 

10,619 
66,447 
161,495 
149,104 

163,959 
222,655 
172,078 
157,166 
159,986 
172,766 
172,791 

918,624 
755,368 
972,339 

1,363,209 
1,298,390 
1,214,721 
1,455,080 

1,304,136 
1,415,490 
.1,660,375 
2,015,366 
2,646,858 
2, 646,452 
3,203,295 

157,588 
171,037 
215,739 
287,922 
362,742 
409,557 
502,924 

2,380,348 
2,341,895 
2,848,453 
3,666,497 
4,307,990 
4,270,730 
5,161,299 

2,551 
6,732 
4,292 
14,407 
95,041 
246,318 
160,606 

486,142 
538,308 
477,754 
461,098 
463,134 
451,805 
460,047 

297,183 
236,026 
269,501 
432,312 
435,884 
321, 663 
434,837 

2,683, 682 
2,604,461 
2,793,046 
3,347,997 
3,972,572 
3,665,444 
4,371,544 

1,012,091 
982,263 

1,120,436 
1,452,252 
1,797,206 
1,854,879 
2,245,117 

3,992,956 
3,822,750 
4,182,983 
5,232,561 
6,205,662 
5,841,986 
7,051,498 

13;216 
• 20,469 
37,725 
23,528 
85,725 
195;328 
1"31,200 

BILLS PAYABLE. 

727,079 
848,807 
713,466 
665,259 
669,662 
674,201 
681,589 

2,181.038 
1,869,771 
2,709, 674 
3,348,755 
3,107,517 
2,885,936 
3,490,112 

4,980,183 
5,195,475 
6,071,843 
7,324,078 
9,358,954 
8,602,332 
10,270,436 

1,184,792 
1,171,222 
1,375,956 
1,816,446 
2,281,865 
2,397,491 
2,921,034 

8,346,011 
8,236,468 

10,157,473 
12,489,279 
14,798,336-
13,885,7.59 
16,681,582 

16,516 
35,587 
43,888 
48,554 

247,213 
603,141 
440,910 

Oct.21,1913 7,249 1 • 14,315 1 62,380 1 83,944 
Dec;-31,1914 . 5,860 15,374 • 75,622 96,856 
Nov.10,1915 3,407 • 5,424- 51,736 60,576 
Nov.17,1916 336 2.383 22,398 25,117 
Nov.20,1917 174,188 94,791 83,753 • 352,732 
Aug.31,1918 .- .) 272,923j ' 195,752 1 222,189 | - 690,864 

1 Includes certified checks and cashier's checks outstanding heretofore included in individual demand 
deposits. 

8 Certified checks and cashier's checks now included in due to all banks. 
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Principal items of assets and liabilities of national banhs, 1913-1919—Continued. 

[In thousands of dollars.] 

Date. 
Central 

reserve city 
Other 

reserve city 
banks. 

Country 
banks. Aggregate. 

LETTERS OF CREDIT. 

Oct. 21, 1913.. 
Dec.31, 1914-. 
Nov. 10, 1915. 
Nov. 17, 1916. 
Nov.20, 1917.. 
Au,g. 31, 1918-. 
Sept. 12, 1919.-. 

ACCEPTANCES. 

Oct. 21, :i913 -. 
Dec. 31 /1914.-
Nov. K.j, 1915.. 
Nov. 17,1916-. 
Nov.20,1917.. 
Au£^. 31, 1918--
Scpt. 12, 1919.. 

40,208 
14,837 
17,866 
11,486 
8,262 

34,611 
15,283 
20,583 
12,64.7 
1,186 

16,634 
.57,171 
76,373 
125,347 
160,864 

10,004 
35,393 
66,241 
109,947 
150,046 

. 592 
1,252 
1,239. 
652 
463 

170 
5,667 
11,031 
8,478-
12,316 

75,741 
31,372 
39,688 
24,785 
9,911 

26,808 
98,231 
1.53,645 
243,772 
323,226 

FOREIGN BRANCHES OF NATIONAL BANKS. 

Only two national banks have branches in foreign countries. The 
First National Bank of Boston and the National City Bank of New 
York, the establishment of which were authorized Dj the Federal 
Reserve Board under authority of section 25 of the Federal Reserve 
act. 

The locations of these branches arie as follows: 
The First National Bank of Boston: 

Argentina.—Buenos Aires. 
The National City Bank of New York: 

Argentina.—Buenos Aires; Once, subbranch; Rosario. 
Brazil.—Bahia, Pernambuco, Porto Alegre, Rio de Janeiro, 

Santos, Sao Paulo. 
Chile.—Santiago, Valparaiso. 
Colombia.—^Medellin. 
Cuba.—^Artemisa, Caibarien, Camaguey, Cardenas, Ciego de 

Avila, Cienfuegos, Habana, Cuatro Caminos, and Galiano, 
subbranches; Guantanamo, Manzanillo, Matanzas, Pinar 
del Rio, Sagua la Grande, Santa Clara, Santiago, Union De 
Reyes, Bayamo, Cruces, Sancti Spiritus, Colon, Placetas del 
Norte, Remedies, Yagaujay. 

Italy.—Genoa. 
Porto Rico.—San Juan. 
Siberia.—^Vladivostok. 
Spain.—Barcelona. 
Trinidad.—Port of Spain. 
Uruguay.—^Montevideo, Calle Rondeau, subbranch. 
Venezuela.—Caracas, Maracaibo. 
Russia.—^Moscow, Petrograd (temporarily closed). 

In the foUowing table the principal items of assets and liabilities of 
foreign branches of the First National Bank, Boston, and the National 
City Bank of New York, are shown as reported for May 12 or June 30, 
1919, as indicated. 



Condition of the foreign branches ofthe National City Banh, New Yorh, N. Y., on June 30 (or May 12), 1919. 

[In thousaiids of doUars.] 

CO 
00 

o 

RESOURCES. 

Loans and discounts, including overdrafts '. 
Letters ol credit and acceptances 
Bonds 
Furniture and fixtures and real estate owned 
Due from home office 
Due from branches 
Due from otlier banks ~. 
Checks and cash items . . . . 
Cash : 
Other assets * 

Aggregate 

UABILITIES. 

Capital 
Profits, including amount reserved for taxes and in­

terest accrued 
Due to home office 
Due to branches 
Due to other banks i 
Individualdeposits 
Bills payable 
Letters of credit and acceptances 
Other UabiUties 

Aggresrate 
« 

Cuba. 

Artemisa. 

14 

7i 
29 
40 
10 

164 

4 
. 160 

. 164 

Caiba-
rian. 

527 

150 
1 

678 

124 

654 

678 

Cama­
guey. 

247 

.". 4 

3 
77 
10 

341 

3 

i28 

210 

• 341 

Cardenas. 

259 

1 
84 

344 

. 1 

116 
10 

217 

344 

Cien­
fuegos. 

2,967 

4 

8 
323 
30 

3,322 

12 

i,564 
1 

1,736 

2 
7 

3,322 

Habana. 

15,650 
155 

7 
201 

6,512 
328 
798 

1,076 
. 87 

24,814 

1,000 

244 
14,336 

2,320 
6,620 

253 
41 

24,814 

Habana 
Sub-

branch, 
GaUano 
Street. 

61 

16 

16 

93 

1 

25 
67 

93 

Guan­
tanamo. 

19 

46 

60 
• 

104. 

1 

123 

124 

Matan­
zas. 

2,093 
6 

4 
23 
38. 

2,164 

7 

1,306 

846 

6 

2,164 

Manza-
nUlo. 

537 

159 
11 

707 

471 

20 
216 

707 

Sangua 
La . 

Grande. 

2,587 

16 
94 
10 

2,697 

16 

2,451 
3 

226 

1 

2,697 

Santiago 
de Cuba. 

1,262 

102 
260 

9 

1,633 

10 

123 
1,496 

1 
3 

1,633 

o 
n 
o 
H 
W 

»-( 
M 

• > 

o 
U2 
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RESOURCES. 

Loans and discounts, including over­
drafts 

Letters of credit and acceptances 
Bonds 
Furniture and fixtures and real estate 

owned . . 
Due from home office 
Due from branches 
Due from other banks 
Checks and cash items 
Cash 
Other assets 

Aggregate 

LIABILITIES. 

Capital 
Profits, including amoimt reserved 

for taxes and interest accrued 
Due to home office 
Due to branches.. . . . 
Due to other banks ^ -
Trifiividnal deposits 
BUls payable 
Letters of credit and acceptances 
Othp.r liabilitip,.«; 

Aggregate 

BrazU. 

Bahia. 

2,209 

2 

445 
56 

100 
428 
10 

3,250 

103 

1,030 

647 
1,402 

4 
64 

3,250 

Recife, 
Per­

nam­
buco. 

624 

113 
19 

9* 
1 

430 
15 

1,211 

6 

'""363" 
409 
425 

8 

1,211 

Riode 
Janeiro. 

20,776 

97 

459 

2,820 
3,940 

822 
3,500 

5 

32,419 

1,000 

97 
2,913 

15,985 
2,622 

44 
9,758 

32,419 

Santos 
(May 12, 

1919). 

2,381 

401 

701 
134 
644 
13 

4,274 

56 
606 

1,209 
951 

1,451 
2 

4,274 

Sao 
Paulo. 

8,048 

4 

788 
161 

1,127 
1 

10,129 

114 
1,847 
1,219 

814 
4,274 
1,808 

30 
23 

10,129 

Argentina. 

Buenos 
Aires. 

27,481 
280 

1,639-

1,628 
482 

. 5,198 
15 

2,292 
3,277 

42,292 

1,000 

663 

762 
10,510 
21,254 
5,751 

60 
2,302 

42,292 

Rosauro 
(May 12, 

1919). 

414 

30 
17 
7 

49 
1 

444 
15 

977 

4 
250 

721 

2 

. 977 

Chile. 

Santi­
ago. 

1,936 
120 

1,436 
42 
59 
12 

3,604 

19 
611 
623 
162 
888 

21 
1,280 

3,604 

Valpa­
raiso. 

1,118 

1 

2 
3,161 

571 
3,356 

70 
82 

387 

8,748 

967 

-

1,298 
2,554 

21 
3,908 

8,748 

Vene-
zuelar-
Caracas. 

1,337 

1 

. 255 
1,402 

10 
190 

2 

3,197 

120 
111 

112 
2,829 

.24 
1 

3,197 

Uru­
guay— 
Monte­
video 

2,333 
11 

1 

81 
• 390 

1 
329 

1 

3,147 

250 

30 
95 

107 
2,657 

8 

3,147 

Puerto 
Rico— 

San 
Juan. 

829 
6 

1,092 

10 
62 

113 
134 
50 
90 
5 

2,391 

39 

i38 
931 

2 
1,281 

2,391 

I t a l y -
Genoa. 

1,393 
25 

111 

1 
2,102 

19 
. 4,438 

83 
9 
6 

8,853 

1,000 

39 

953 
866 

2,807 

32 
3,156 

8,853 

Siberia-
Vladi­
vostok 
(May 12, 

1919). 

394 

1 

13 
3 

654 
18 

1,083 

403 
592 

16 
73 

1,083 

First 
National 

Bank, 
Boston, 
Ma^s.; 

Buenos 
. Aires, 
Argentina 
(May 12, 

1919). 

21,936 
127 
186 

37 

2,694 
149 

1,417 
76 

26,622 

1,000 

374 

4,737 
20,193 

212 
106 

26,622 

o 
o 

H 
O 

w 
^ 
o 

o 

O 

1 Includes certified checks ahd checks on own bank outstanding. 

CD 
00 
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NATIONAL BANK CHARTERS AP]?LIED FOR, GRANTED, AND REFUSED. 

In the 12 months ended October 31, 1919, there were received by 
the Comptroller of the Currency 422 applications for charters of 
national banking associations with capital of $30,932,000 compared 
with 237 applications, and capital of $15,040,000, received during 
the previous year. Dmin^ the past year applications were approved 
for 290 banks with capital of $20,600,000, as against 193 approved 
with capital of $10,805,000 the year previous. 

The number of national banking associations chartered during 
the vear ended October 31, 1919, was 245, the capital being 
$21,780,000 as compared with 164 with capital of $13,400,000 in the 
year ended October 31, 1918. 

Applications for authority to organize 15 national banking asso­
ciations with, proposed capital of $780,000 were rejected and 46 
applications, capital $2,570,000, were abandoned or indefinitely 
deferred. Rejections by this office were based upon information 
received with respect to the financial standing or general character 
of the applicants or were denied because the existing banking facili­
ties in the vicinity were considered sufficient. -

INCREASES AND REDUCTIONS OF CAPITAL STOCK OF NATIONAL 
BANKS. 

The constantly increasing business of the country and the demand 
for greater capital to meet the requirements of the growing business 
brought about an increase of $45,145,100 in the capitalization of 311 
existing national banks during the year ended October 31, 1919. In 
the same period there were but four reductions of capital, the amount 
involved being only $85,000. In the year ended October 31, 1918, 
the number of banks increasing their capital stock was 170 and the 
amount of the increase $18,524,000, while in the same year seven 
banks reduced their capital, the aggregate reduction being $427,800. 

LIQUIDATION OF NATIONAL BANKS. 

Exclusive of eight associations which were liquidated and absorbed 
by other national banks, 75 were placed in voluntary liquidation 
during the past year, the capital involved being $15,855,000 as com­
pared with 47 such liquidations representing capital of $6,085,000 in 
the prior year. Only one national bank was placed in charge of a 
receiver during the year ended October 31, 1919, a small bank with 
capital of only $25,000 which paid its depositors in full before the 
close of the year. 

The total number of liquidations of national banks effected during 
the past year under the provisions of section 5220 of the Revised 
Statutes was 83, the combined capital being $16,380,000. Exclusive 
of the national banks that were absorbed by other national banking 
associations there were 26 banks, capital $7,150,000 which were 
absorbed by State banks and 45 with capital of $8,505,000 at liquida­
tion, organized as State banks. I t also appears that only 4 of the 
lic[uidated banks with combined capital of $200,000 were closed to 
discontinue business. 
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CONSOLIDATION OF NATIONAL BANKS. 

Under the provisions of the act of July 14, 1870, liquidation of a 
national banking association for the purpose of consolidating with^ 
another association was recognized, but the means of consolidation'' 
were not provided. In consequence of this defect in the act, no pro­
vision being made for the stock interests, the consolidation became 
merely the purchase of assets and the assumption by one bank of the 
liabilities to depositors and other creditors of the other bank. If 
stockholders were to be brought in it became necessary to increase 
the capital stock of the absorbing bank and by waiver of rights, on the 

Eart of shareholders, to sell the increased stock to shareholders of the 
quidated association. 

. On November 7,. 1918, the.ac.t. of Congress providing for the con­
solidation of national banks received presidential approval. This act 
provides that with the approval of the Comptroller of the Currency 
any two or more national banking associations located within the 
^ame county, city, town, or village, may consolidate into one asso­
ciation under the charter of either of the banks on such terms 
and conditions as may be lawfully agreed upon by a majority of 
the board of directors of each association and ratified by vote of 
shareholders of each association interested owning at least two-
thirds of the capital stock. The agreement provided for must fix 
the amount of capital, surplus, and undivided profits and the amount 
of assets of each of the banks interested that shall go to make 
up the capital of the consolidated bank. Provision is also made 
for the elimination, by the directors jointly, of such assets as are 
not to be taken into the consolidated bank, and that assets so elim­
inated shall be trusteed for the benefit, upon liquidation, of share­
holders of the respective banks. The act also provides that any 
shareholder who has not voted for the consolidation and desires to 
withdraw shall be entitled to the value of the shares so held by him to 
be ascertained by aii appraisal by a committee of three, one selected 
by himself, one by the directors, and the third by the two so chosen. 
In case the value fixed is not satisfactory to the shareholder he has 
the right of appeal to the Comptroller of the Currency who shall cause 
a reappraisal to be made which shall be final and binding. > 

All the rights, franchises, and interests of the consolidated bank in 
and to every species of property, personal and mixed, etc., shall be 
deemed to be transferred to and vested in such consolidated bank 
without any deed or other transfer, and the bank shall hold and enjoy 
the same and all rights of property, franchises, and interests in the 
same manner .and to the same extent as was held and enjoyed by the 
national bank or banks so consolidated therewith. 

From the date of passage of the act to October 31, 1919, 50 
national banking associations have taken advantage of the privileges 
of this act and. consolidated into 24 associations. In two instances 
three banks were consolidated into one, while in all other cases the 
consolidations were of "but two associations. 

By reference to the table following it will be noted that the capital 
of the 24 consohdated banks was $29,150,000, the surplus $15,464,500, 
and other undivided profits $3,660,239. The first statement of con­
dition of these consolidated associations showed aggregate assets of 
$481,9.07,403. By comparison of the foregoing fig:ures with those 
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relating to the banks priorto consolidation it appears that there was 
a net increase in capital of only $80,000 but an increase in combined 
assets of over $27^000,000. The surplus and undivided profits 

.were reduced through consohdation by $3,300,000 and $2,700,000, 
respectively. 

The table referred to follows: 

Consolidated na t i ona l banhs under act Nov . 7, 1918, their capi ta l , su rp lus , undivided 
profits, a n d aggregate assets, year ended Oct. 31 , 1919. 

Con-
soli-
da-
tion 
No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

'11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

Char­
ter 
No. 

2164 

3596 

5312 

261 

3520 

4004 

4764 

9687' 

2674 

5150 

2245 

11327 

5240 

11344 

64 

170 

4 

4017 

10664 

351 

1749 

2025 

3864 

11425 

Title and location ol banks. State. 
Date of 
consoli­
dation. 

Capital. Surplus. 
Un­

divided 
profits. 

Aggre­
gate 

assets. 

The Citizens Union Na­
tional Bank of LouisvUle. 

First National Bank of 
Shreveport. 

The. National Bank of 
Kentucky of LouisvUle. 

The Fhst National Bank 
of New Bedford. 

The First National Bank 
of Santa Ana. 

The Farmers & Mechanics 
National Bank of Fort 
Worth. 

The Citizens National 
B ank of S outh Bend. 

The . Liberty National 
Bank of South Carolina 
at Columbia. 

The Fhst National Bank 
of Stillwater. 

The First National Bank 
of Abingdon. -

The Fhst National Bank 
of Maysfield, Ky. 

First National Bank of 
Bakersfield. 

The Oil City National 
Bank. 

Fidelity National Bank & 
Trust Co. of Kansas 
City. 

First Wisconsin National 
Bank of Milwaukee. 

First National Bank in 
St. Louis. 

The Fh-st-Stamford Na­
tional Bank. 

The First National Bank 
of Beaumont. 

The Central National Bank 
of San Angelo. 

Fu-st National Bank of 
Burlington. 

First National Bank of 
Appleton. 

The Fu-st & Merchants 
National Bank of Mid­
dletown. 

The American National 
Bank of Vincennes. 

National Bank & Trust 
Co. of Pasadena. 

Ky.. . 

L a . . . 

Ky... 

Mass. 

Calif. 

Tex.. 

I n d . . 

S . C 

Minn-

V a . . . 

Ky... 

Calif. 

P a . . . 

Mo... 

Wis.. 

Mo... 

Conn. 

Tex., 

. d c -

lowa. 

Wis.. 

Ohio. 

I n d . . 

Calif.. 

1919. 
Jan. 2 

Jan. 14 

Feb. 3 

Feb. 24 

Mar. 10 

Mar. 15 

Mar. 27 

Apr. 12 

Apr. 19 

Apr. 22 

May 13 

May 15 

May 24 

May 31 

July 1 

July 7 

July 12 

July 16 

Sept. 13 

Sept. 25 

Sept. 30 

. . d o . . . . 

Oct. 23 

Oct.. 27 

$1,000,000 

1,000,000 

2,500,000 

500,000 

550,000 

500,000 

400,000 

325,000 

360,000 

100,000 

150,000 

400,000 

300,000 

2,000,000 

6,000,000 

10,000,000 

400,000 

400,000 

1500,000 

1300,000 

1600,000 

1360,000 

1 325,000 

1300,000 

$1,600,000 

200,000 

2,000,000 

500,000 

200,000 

500,000 

190,000 

44,600 

150,000 

20,000 

160,000 

120,000 

300,000 

1,000,000 

2,000,000 

5,000,000 

300,000 

200,000 

250,000 

125,000 

100,000 

190,000 

325,000 

100,000 

$264,925 

18,118 

725,558 

214,887 

49,749 

43,076 

280 

12,701 

206,198 

25,269 

30,000 

99,009 

10,521 

29,875 

600,349 

920,140 

109,526 

116,082 

8,908 

26,870 

110,000 

7,231 

29,000 

2,977 

$32,636,028 

8,455,923 

54,856,207 

9,468,174 

5,741,-641 

13,712,148 

2,836,648 

3,146,007 

4,404,334 

1,253,292 

2,092,805 

5,916,664 

5,927,675 

33,815,485 

106,273,597 

160,606,432 

6,449,222 

7,620,729 

2,830,078 

3,536,434 

5,455,393 

3,179,458 

6,050,001 

6,646,028 

Total.. 29,150,000 15,464,600 3,660,239 481,907,403 

1 The flgures are those shown in report of condition at time of consolidation; all others, those shown in 
called report of condition next succeeding date of consolidation. 
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STEADY GROWTH IN NUIMBER OF NATIONAL BANKS. 

Notwithstanding liquidations and consolidations of national banks 
there was a net increase for the year in number pf banks of 135 and a 
net increase of capital stock of $47,215,100. The authorized capital 
stock of the 7,900 national banking associations on October 31, 1919, 
was $1,155,139,165. 

From the date of the chartering of the first national banking 
association in 1863 to October 31, 1919, 11,503 national banking 
associations have been chartered, the capital stock at organization 
being $1,169,135,982. Associations to the number of 3,603 have been 
closed during the existence of the system, of which 3,051 were closed 
to liquidate or consolidate with other banks and 552 were liquidated 
through receivers. v 

NATIONAL BANKS ORGANIZED SINCE 1900. 

Prior to the act of March 14, 1900, the minimum capital with which 
a national bank might be organized was $50,000, but that act au­
thorized the organization of banks with capital of $25,000 in places 
the population of which did not exceed 3,000. 

From the date of that act to October 31, 1919, 6,239 associations 
with capital of $412,702,800 were chartered, of which 3,976 were 
chartered under the act of March 14, 1900, the capital of these banks 
at organization being $103,650,000 and the average capital approxi­
mately $26,000. 

The 2,263 other banks organized during this period with individual 
capital of $50,000 or more were capitalized in the aggregate for 
$309,052,800, an average capital per bank of about $136,600. 

STATE BANKS CONVERTED OR REORGANIZED INTO NATIONAL 
BANKS SINCE 1900. 

Of the 6,239 national banks chartered since March 14, 1900, 1,128 
were conversions of State banks and 1,583 were reorganizations of 
(1,617) State banks, trust companies, or private banks, and 136 were 
reorganizations of (163) national banks which had voluntarily liq­
uidated for the purpose of reorganizing or banks whose charters had 
expired by limitation, and 3,392 were banks of primary organization. 
The capital of-the converted banks was $87,230,300; of the reorgan­
ized State private banks and trust companies $83,907,000; of the re­
organized national banks $45,350,000, a total of $216,487,300, and"the 
capital of the banks of primary organization aggregated $196,215,500. 

ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS. 

In the table foUowing appears a statistical history from 1863 to 
1919, inclusive, of the organization and licjuidation of national banks, 
together with the net yearly increase or decrease in number and 
capital of banks. 

Changes due to increases and decreases in capital stock of existing 
banks do not appear in this table. The total authorized capital 
stock of the 7,900 national banks on October 31 was $1,155,139,165, 
and the paid-in capital was $1,153,649,908. 
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Number and authorized "capital of national banhs organized and the number and capital of 
banhs closed in each year ended Oct. 31 since the establishment of the national banhing 
system, with the yearly increase or decrease. 

, 

Year . 

1 8 6 3 . . . . 
1864 
1865 
1866 . . . 
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874.1 
1875-
1876 . . . . 
1877...-
1878 
1879 
1880. . . 
1881 
1882 
1883 
1884 
1885 
1886 
1887. 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 .• 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910-
1911.: 
1912 
1913 
1914 
1915 
1916. . . 
1917 
1 9 1 8 . . . . 
1919 

Aggregate 
Deduc t decrease. 

Ne t increase 
Add for. banks re­

stored to s o l v e n c y . . 

To ta l n e t increase. . 

Organized. 

No . 

134 
453 

1,014 
62 
10 
12 
9 

22 
170 
175 
68 
71 

107 
36 
29 
28 
38 

• 57 
86 

227 
262 
191 
145 
1-74 
225 
132 
211 
307 
193 
163 
119 
50 
43 
28 
44 
56 
78 

383 
394 
470 
553 
431 

.506 
455 
516 

. 326 
309 
311 
214 
188 
172 
195 
144 
122 
176 
164 
245 

11,503 

Capi tal . 

$16,378,700 
79,366,950 

242,542,982 
8,615,150 
4,260,300 
1,210,000 
1,500,000 
2,7.36,000 

' 19,519,000 
18,988,000 
7,602,700 
6,745,500 

12,104,000 
3,189,800 
2,589,000 
2J 775,000 
3,595,000 
6,374,170 
9,651,050 

30,038,300 
28,654,350 
16,042,230 
16,938,000 
21,.358,000 
30,546,000 
12,053,000 
21,240,000 
36,250,000 
20,700,000 
15,285,000 
11,230,000 
5,285,000 
4,890,000 
3,245,000 
4,420,000 
9,665,000 

16,470,000 
19,960,000 
21,554,500 
31,130,000 
34,333,500 
21,019,300 
33,532,500 
21,413,500 
34,967,000 
22,823,000 
22,830,000 
30,760,000 
12,840,000 
16,080,000 
10,175,000 
18,675,000 
- 9,689,500 

6,630,000 
11,590,000 
13,400,000 
21,780,000 

1,169,135,982 

Closed. 

I n vo lun ta ry 
l iquidat ion, in­
cluding those 
consolidated 

wi th nat ional 
and other banks . 

No . 

3 
6 
4 

12 
18 
17 
14 
11 
11 
21 
20 
38 
32 
26 
41 
33 

9 
26 
78 
40 
30 
85 
25 
25 
34 
41 
50 
41 
63 

^ 46 
79 
49 
37 
70 
69 
64 
43 
39 
71 
72 
65 

121 
81 
81 
80 

149 
113 
98 
83 
80 

113 
82 

135 

1109 

3,051 

Capi tal . 

$330,000 
650,000 

2,160,000 
2,445,500 
3,372,710 
2,550,000 
1,450,000 
2,180,500 
3,524,700 
2,795,000 
3,820,200 
2,565,000 
2,539,500 

. 4,237,500 
3,750,000 

570,000 
1,920,000 

16,120,000 
7,736,000 
3,647,250 

17,856,590 
1,651,100 
2,537,450 
4,171,000 
4,316,000 
5,050,000 
4,485,000 
6,157,500 
6,036,000 

10,475,000 
6,093,100 
3,745,000 
9,659,000 

12,509,000 
24,335,000 
12,474,950 
7,415,000 

22,190,000 
30,720,000 
20,285,000 
24,409,500 
13,223,000 
11,745,000 
12,415,000 
14,225,850 
29,123,500 
11,010,000 
21,605,250 
14,571,010 
26,487,000 
13,795,000 
14,828,000 
14,367,500 
16,165,000 
.31,880,000 

550,375,160 

Insolvent . 

No. 

1 
2 
7 
3 
1 
1 

6 
11 
3 
5 
9 

10 
14 
8 
3 

3 
2 

11 
4 
8 
8 

.8 
2 
9 

25 
17 
65 
21 
36 
27 
38 

7 
12 
6 

11 
2 

12 
20 
22 

8 
7 

24 
9 
6 
3 
8 
6 

21 
14 
13 
7 
2 

21 

3589 

Capi tal . 

$50,000 
500,000 

1,370,000 
210,000 

50,000 
250,000 

1,806, too 
3,825,000 

250,000 
1,000,000 

965,000 
3,344,000 
2,612,500 
1,230,000 

700,000 

1,561,300 
250,000 

1,285,000 
600,000 
650,000 

1,550,000 
1,900,000 

250,000 
750,000 

3,622,000 
2,450,000 

10,910,000 
2,770,000 
5,235,020 
3,805,000 
5,851,500 
1,200,000 

850,000 
1,800,000 
1,760,000 

450,000 
3,480,000 
1,535,000 
2,035,000 

680,000 
775,000 

6,560,000 
768,500 
875,000 
27.5,000 

1,100,000 
4,350,000 
1,810,000 
1,830,000 

805,000 
1,230,000 

250,000 
•2.5,000 

96,045,920 

Ne t yearly 
increase. 

No . 

134 
450 

1,007 
56 

7 
159 
158 
36 
48 
64 

45 
60 

146 
220 
150 
56 

141 
192 
90 

168 
248 
127 
93 

8 

2 
334 
344 
397 
469 
346 
363 
366 
425 
222 
151 
192 
113 
97 
86 
61 
48 

62 
94 

135 

8,170 
307 

7,863 

37 

7,900 

• 

Capital . 

$16,378,700 
79,366,950 

242,162,982 
7,365,150 

730,300 

18,069,000 
15,001,400 

253,000 
3,700,500 
7,283,800 

5> 104,170 
7,731,050 

12,357,000 
20,668,350 
11,109,980 

'19,'056" 900 
26,458,550 
5,982,000 

16,674,000 
30,450,000 
12,593,000 
6,677,500 

5,685,050 
12,379,500 
8,490,000 

133,500 

7,088,000 
7,510,500 

22,447,000 
3,848,000 
7,835,650 

761,500 
1,555,000 

642,907,982 
120,193,080 

522,714,902 

10,535,000 

533,249,902 

Ne t year ly 
decrease. 

No. 

9 
9 
9 

5 
7 

27 
3 

• 

50 
42 
36 
65 
19 

26 

307 

Capital . 

$1,445,500 
1,922,710 

64 000 

340,200 
3,294,500 
4,075,000 
1,385,000 

1,518,590 

5,715,000 
•7,960,000 
6,338,120 
4,405,000 

11,090,500 
. 4,044,000 
,8,715,000 

800,700 

6,625,250 
8,746,010 
9,622,000 
5,935,500 
9,003,000 
4,007,500 
3,015,000 

10,125,000 

120,193,080 

1 Includes 26 banks with capital of $15,500,000 consolidated under act of Nov. 7, 
2 Depositors paid in full within a few months. 
8 Includes 37 oanks. restored to solvency.. 

1918. 
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Number of national banks organized, in liquidation, insolvent, and in operation, ivith 
bonds on deposit, and circulation issued, redeemed, and outstanding on- Oct. 31, 1919. 

State or Territory. 

Banks. 

Organ­
ized.' 

Insol­
vent. 

In 
Uqui-| 

da-' 
tion.i 

In 
opera­
tion. 

United 
States 

bonds on 
deposit. 

Circulation. 

Issued. Redeemed.2 Out-
standing.2 

Maine. 
New Hampshire. 
Vermont 
Massachusetts... 
Rhodelsland 
Connecticut 

Eastern States. 

Virginia 
West Virginia.., 
North Carolina.. 
South Carolina-. 
Georgia. 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Southern States. 

Ohio . . . . . . . 
Indiana 
Illinois.:.-. 
Michigan.. 
Wisconsin-
Mhlnesota-
lowa 
Missouri-. -

Middle States. 

North Dakota. 
South Dakota.. 
Nebraska. . . . . . 
Kansas 
Montana 
Wyomiag 
Colorado 
New Mexico - . . 
Oklahoma 

Western States. 

Washington. 
Oregon 
California 
Idaho 
Utah 
Nevada.. 
Arizona 
Alaska 

Paciflc States. 

Hawaii 
Porto Rico. 

Island Possessions. 

United States . . . . . . 

113 
71 
75 
327 
65 
111 

New England States.. 

NewYork 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia. 

762 

754 
249 

1,040 
28 
125-
26 

2,222 

197 
152 
114 
98 
151 
82 
141 
58 
72 

832 
100 
213 
172 

385 
641 
.233 
218 
382 
476 
242 

3,180 

217 
173 
335 
392 
179 
53 
181 
66 
652 

2,148 

160 
117 
357 
91 
34 
15 
25 
3 

49 
12 
20 
153 
.47 
40 

64 
55 
48 
159 
17 
66 

$5,365,750 
5,616,600 
4,306,500 
20,747,200 
4,617,500 
12,858,850 

$113,252,280 
88,150,125 
91,701,540 
750,567,705 
140,179,675 
264,813,950 

$107,405,774 
82,693,086 
87,438,132 
729,260,755 
134,945,193 
251,236,472 

$5,846,506 
5,457,040 
4,263,408 
21,306,950 
5,234,482 
13,577,478 

32 321 409 53,502,300 1,448,665,275 1,392,979,411 55,686,864 

219 
33 
151 
9 
29 

485 
206 
845 
19 
95 
14 

76,302,400 
14,652,270 
85,991,150 
1,127,750 
9,672,990 
5,908,000 

1,524,019,795 
254,175,940 

1,173,845,325 
23,503,665 
186,973,020 
67,670,240 

1,452,373,661 
238,239,667 

1,094,213,613 
22,618,409 
176,340,267 
60,143, 111 

71,646,134 
15,936,273 
79,631,812 

885,256 
10,632,753 
7,527,129 

108 450 1,664 193,654,560 3,230,187,985 3,043,928,628 186,259,357 

36 
26 
23 
16 
48 
14 
36 
23 
33 
246 
16 
77 
62 

166 
121 
85 
81 
93 
66 
96 
33 
32 
553 
' 78 
130 
102 

17,409,110 
9,405,000 
7,115,810 
6,844,500 
9,702,900 
6,833,750 
9,588,350 
2,740,250 
4,795,750 
42,948,270 
3,601,770 
15,647,950 
11,463,000 

155,621,050 
89,248,920 
72,036,720 
61,506,615 
118,501,150 
47,579,760 
85,865,610 
26,808,340 
58,751,000 

310,518,040 
25,048,310 
177,101,985 
106,369,630 

137,264,556 
78,872,356 
63,981,016 
6.4,265,955 
109,691,251 
42,568,603 
74,591,905 
24,580,897 
53,833,705 

269,892,017 
21,611,090 
160,160,240 
94,696,793 

18,356,495 
10,376,564 
8,055,704 
7,240,660 
8,809,899 
5,011,157 
11,273,605 
2,227,443 
4,917,295 
40,626,023 
3,437,220 
16,941,745 
11,672,837 

654 1,615 147,096,410 1,334,957,030 1,186,010,383 148,946,647 

115 
146 
107 
'64-
62 
106 

372 
255 
473 
110 
148 
310 
354 
137 

45,667,190 
26,704,030 
27,947,260 
11,037,450 
13,228,460 
14,279,660 
19,532,830 
22,311,850 

516,965,290 
251,314,715 
389,629,735 
122,674,680 
109,918,030 
124,900,740 
160,563,360 
255,398,475 

472,571,118 
224,579,062 
364,560,449 
111,077,342 
96,090,943 
108,130,584 
140,150,151 
247,729,339 

44,394,172 
26,735,653 
25,069,286 
11,597,338 
13,827,087 
16,770,156 
20,413,209 
7,669,136 

128 2,159 180,708,730 1,931,365,025 1,764,888,988 166,476,037 

29 
32 
123 
109 
23 
6 

40 
15 
192 

174 
129 
190 
246 
145 
45 
128 
46 
351 

4,367,030 
4,165,800 
9,673,520 
10,823,810 
4,073,450 
2,005,000 
7,885,250 
1,948,000 

10,872,170 

27,572,450 
24,264,820 
91,262,650 
89,952,430 

'26,735,560 
13,356,370 
69,953,030 
15,425,390 
79,077,940 

23,317,134 
20,119,324 
80,495,837 
78,705,710 
22,942,789 
11,444,719 
61,971,434 
13,548,663 
66,749,560 

4,255,316 
4,145,496 

10,766,813 
11,246,720 
3,792,771 
1,911,651 
7,981,596 
1,876,727 

12,328,380 

125 569 55,814,030 437,600,640 379,295,170 58,305,470 

290 
76 
26 
10 
19 

6,938,250 
6,390,260 

42,302,050 
3,262,000 
3,377,000 
1,216,510 
1,059,960 

25,000 

50,708,050 
44,189,330 

324,788,810 
18,643,000 
26,106,820 
9,832,900 
7,486,080 

375,980 

43,669,356 
37,283,141 

278,296,158 
15,344,118 
22,832,456 
8,249,521 
6,414,112 

362,200 

7,038,694 
6,906,189 

46,492,652 
3,298,882 
3,274,364 
1,583,379 
1,071,968 

13,780 

160 596 64,571,030 482,130,970 412,451,062 69,679,908 

475,000 4,458,050 
295,600 

4,177,820 
189,040 

280,230 
106,560 

475,000 4,753,650 4,366,860 386,790 

11,503 552 3,051 7, 900 696,822,060 8,869,660,575 8,147,266,250 722,394,325 

1 Includes 26 consohdations under the act of Nov. 7,1918. 
* Includes $54,649,200 Federalreserve bank notes, and $13,340,500 incompletenational bank notes issued 

under act of M&,y 30,1908, which were returned and deposited with Division of Issue for reissue. 
8 Exclusive of 37 banks restored to solvency. 
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Number of national banks organized, %n voluntary liquidation, insolvent, and number and 
capital of associations in active operation on Jan. 1 of each year from 1864 to-1919. 

Year. Organized. 
In volun-| 
tary Uq­
uidation. 

Insol­
vent.! 

In active operation. 

Num­
ber. Capital. 

1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870., 
1871., 
1872., 
1873., 
1874. 
1875-, 
1876., 
1877., 
1878.. 
1879., 
1880... 
1881.. 
1882.. 
1883.. 
1884.. 
1885.. 
1886., 
1887.. 
1888.. 
1889.. 
1890,. 
1891.. 
1892.. 
1893.. 
1894.. 
1895., 
1896.. 
1897.. 
1898.. 
1899.. 
1900., 
1901.. 
1902.. 
1903.. 
1904., 
1905.. 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913., 
1914., 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 

179 
682 

1,626 
1,665 
1,675 
1,688 
1,696 

.1,759 
1,912 
2,073 
2,131 
2,214 
2,315 
2,345 
2,375 
2,405 
2,445 
2,498 
2,606 
2,849 
3,101 
3,281 
3,427 
3,612 
3,832 
3,954 
4,190 
4,494 
4,673 
4,832 
4.934 
4,983 
5,029 
5,054 
5,108 
6,165 
5,240 
5,662 
6,074 
6,566 
7,081 
7,541 
8,027 
8,489 
8,979 
9,302 
9,622 
9,913 

10,119 
10,305 
10,472 
10,672 
10,810 
10,932 
11,126 
11,282 

6 
11 
16 
29 
47 
62 
77 
87 

101 
118 
141 
179 
211 
236 
274 
308 
320 
349 
429 
462 
506 
578 
611 
632 
668 
706 
764 
804 
853 
905 
975 

1,024 
1,059 
1,144 
1,207 
1,261 
•1,302 
1,351 
1,421 
1,495 
1,666 
1,686 
1,759 
1,841 
1,932 
2,084 
2,193 
2,285 
2,373 
2,450 
2.556 
2,650 
2,790 
2,889 
2,950 

1 
3 

10 
13 
15 
15 
19 
23 
34 
37 
40 
50 
61 
76 
81 
84 
85 
87 
89 

102 
104 
113 
121 
128 
133 
143 
169 
180 
243 
260 
294 
327 
363 
368 
373 
379 
386 
389 
402 
422 
443 
447 
463 
481 
484 
489 
494 
501 
513 
523 
539 
545 
549 
651 

179 
676 

1,614 
1,646 
1,636 
1,628 
i;6l9 
1,667 
1,806 
1,949 
1,979 
2,036 
2,096 
2,084 
2,078 
2,055 
2,056 
2,094 
2,172 
2,333 
2,550 
2,673 
2,746 
2,888 
3,079 
3,158 
3,351 
3,597 
3,700 
3,799 
3,786' 
3,748 
3,711 
3,668 
3,614 
3,690 
3,606 
3,981 
4,337 
4,756 
5,184 
5,554. 
5,898 
6,283 
6,675 
6,889 
7,054 
7,231 
7,340 
7,431 
7,609 
7,593 
7,621 
7,597 
7,688 
7,781 

$14,040,522 
135,618,874 
403,367,346 
420,229,739 
420,260,790 
426,882,611 
433,803,311 
442,427,981 
468,210,336 
487,781,551 
499,003,401 
603,347,901 
511,155,866 
501,392,,17r 
485,557,771 
471,609,396 
461,657,615 
467,039,084 
470,018,136 
492,076,635 
518,031,135 
529,910,165 
634,378,265 
555,865,166 
584,726,915 
598,239,065 
623,791,365 
665,267,866 
685,762,265 
695,148,665 
693,353,165 
670,906,365 
664,076,915 
655,334,915 
639,440,295 
622,482,195 
608,588,045 
635,309,395 
670,164,195 
723,416.695 
767,567,095 
785,411,335 
818,482,075 

.862,016,775 
912,369,775 
933,020,275 
966,406,925 

1,014,591,135 
1,033,302,135 
1,052,880,175 
1,070,139,175 
1,074,382,175 
1,077,601,375 
1,076,733,376 
1,097,555,065 
1,110,936,165 

1 Exclusive of 37 banks restored to solvency. 
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National banhs chartered during the year ended Oct. 31, 1919. 
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11259 
11281 
11337 
11445 
11451 

11395 

11262 
11276 
11312 
11322 
11367 

11273 
11282 
11296 
11303 
11326 
11327 
11330 
11359 
11362 
11371 
11421 
11425 
11433 
11461 
11473 
11484 
11495 
11497 

11321 
11354 
11455 

11389 
11420 

11290 

11274 
11278 
11385 
11434 
11438 
11458 
11471 
11496 

11283 
11299 
11308 

First National Bank of Coffee Springs 
First National Bank of Tuscumbia 
First National Bank of Collinsville 
Farmers & Merchants National Bank of Headland 
First National Bank of Fort Payne 

Total (5 banks) 

ARIZONA. 

First National Bank of Chandler 

ARKANSAS. 

First National Bank of Lake Village -
First National Bank of DardaneUe 
First National Bank of Black Rock : 
First National Bank of Lepanto 
Arkansas National Bank of Heber Springs 

Total (5 banks) 

CALIFORNIA. 

First National Bank of Montebello 
First National Bank of Cloverdale 
First National Bank of San Juan (post office San Juan Bautista) 
Puente National Bank, Puente -
First National Bank of Crockett^ 
Producers Natiohal Bank of Bakersfield 
First National Bank of Caruthers 
First National Bank of Pittsburg 
First National Bank of Vernon 
First National Bank of Pixley ; . . . . . . . . 
First National Bank of Bell : ; 
National Bank & Trust Company of Pasadena 
First National Bank of Tranquillity 
Beverly Hills National Bank, Beverly Hills 
Growers National Bank of Fresno 
First National Bank of San Joaquin 
College National Bank of Berkeley 
Security National Bank of San Mateo County in Half Moon Bay. 

Total (18 banks) 

COLORADO. 

First National Bank of Mead 
First National Bank of Simla. . . - .•-. 
First National Bank of Burlington 

Total (3 banks) 

FLORIDA. 

First National Bank of Winter Garden 

St. Augustine National Bank, St. Augustine 

Total (2 banks) - - :.. -

GEORGIA. 

Peoples National Bank of Quitman 
IDAHO. 

Twin Falls National Bank, Twin Falls 
Idaho Falls National_Bank, Idaho Falls : 
First National Bank of Rigby -. -. 
First National Bank of Shelley 
Burley National' Bank, Burley 
Jefferson County National Bank of Rigby 
Teton Natiohal Bank of Driggs 
First National Bank of Parma 

Total (8 banks) 

ILLINOIS. 

First National Bank of Barrington 
First National Bank of Foosland 
First National Bank of Hinsdale 

$25,000 
50,000 
60,000 
60,000 
50.000 

225,000 

60,000 

50,000 
25,000 
25,000 
35,000 
25,000 

160,000 

25,000 
50,000 
25,000 
25,000 
25,000 
200,000 
25,000 
50,000 
25,000 
25,000 
25,000 

.300,000 
50,000 
30,000 
200,000 
25,000 
200,000 
25,000 

1,330,000 

25,000 
25,000 
30,000 

80,000 

25,000 
50,000 

50,000 

150,000 
100,000 
30,000 
25,000 
50,000 
50,000 
35,000 
100,000 

540,000 

25,000 
25,000 
50,000 
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National banhs chartered during the year ended Oct. 31, 1919—Continued. 

11331 
11333 
11358 
11422 
11443 
11478 

11355 
11424 
11427 
11470 

11295 
11304 

11300 
11310 
11316 
11318 
11374, 
11398 
11405 
11464 
11488 

11336 
11348 

11324 
11450 

11403 
11462 

11270 
11339 
11347 
11388 

11260 
11289 
11305 
11454 
11469 

ILLINOIS—continued. 

First National Bank of Altona 
Citizens National Bank of Toluca 
National Trust Bank of Charleston... 
First National Bank of Lemont 
First National Bank of Fairmont 
St. Clair National Bank of Belleville. 

Total (9 banks)-

INDIANA. 

Farmers National Bank of Remington 
Cedar Grove National Bank, Cedar Grove 
First National Bank of Roanoke 
Farmers and Merchants National Bank of Rensselaer-

Total (4 banks) -

First National Bank of College Springs 
Webster County National Bank of Fort Dodge. 

Total (2 banks) -

First National Bank of Hugoton 
First National Bank of Axtell 
Farmers National Bank of Pretty Prairie-
Downs National Bank, Downs, 
National Bank, of Chetopa 
Kaw Valley National Bank of Topeka 
City National Bank of Atchison 
First National Barik of Haviland 
First National Bank of Coats 

Total (9 banks)-

KENTUCKY. 

National Bank of MunfordvUle 
First National Bank of Russell Springs.. 

Total (2 banks)-. 

LOUISIANA. 

First National Bank of Oberlin 
Jennings National Bank, Jennings.. 

Total (2 banks).. 

First National Bank of Fort Kent.. 
Machias National Bank, Machias--

Total (2 banks). 

MASSACHUSETTS. 

National.City Bank of Chelsea 
Citizens National Bank of Boston 
Braintree National Bank, Braintree.. •.. 
Peoples National Bank of Southbridge. 

Total (4 banks).. 

Liberty National Bank of Marine City-
National Union Bank of Jackson 
First National Bank of Wakefield 
First National Bank of Chesaning 
Iron National Bank of Ironwood 

Total (5 banks).. 

$50,000 
50,000 
200,000 
25,000 
30,000 
150,000 

605,000 

30,000 
25,000 
30,000 
75,000 

160,000 

50,000 
250,000 

25,000 
25,000 
25,000 
25,000 
25,000 
100,000 
100,000 
50,000 
30,000 

405,000 

25,000 
25,000 

50,000 

25,000 
100,000 

125,000 

25,000 
50,000 

75,000 

100,000 
500,000 
100,000 
100,000 

800,000 

50,000 
400,000 
25,000 
50,000 
100,000 

625,000 
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National banhs chartered during the year ended Oct. 31, 1919—Continued. 

991 

11261 
11267 
11286 
11288 
11293 
11332 
11345 
11356 
.11365 
11392 
11401 
11410 
11500 

11320 
11344 
11366 
11372 
11377 
11402 
11467 
11472 
11491 

11269 
11298 
11307 
11334 
11335 
11350 
11382 
11391 
11418 
11429 
11437 
11465 
11475 
11492 
11493 

11426 

11351 
11361 
11368 
11409 
11428 
11446 

11329 
11442 
11449̂  

11277 
11284 
11292 
11319 
11349 
11360 
11376 

MINNESOTA. 

Farmers National Bank of Barnesville 
First National Bank of Pequot 
Warren National Bank, Warren 
First National Bank of Hanska 
First National Bank of Lake Wilson- - -
First National Bank of Paynesville 
First National Bank of Aurora 
First National Bank of Lancaster 
First National Bank of Kerkhoveh 
First National Bank of Clearbrook -
American National Bank of Lake Crystal-'. 
First National Bank of Waconia 
American Exchange National Bank of Virginia-. 

Total (13 banks) 

Fi rst National Bank of Dexter -
Fidelity National Bank and Trust Company of Kansas City 
St. Louis Union National Bank, St. Louis 
First National Bank of Sweet Sj)rings 
Continental National Bank of Jackson County at Kansas City. 
First National Bank of Perry ville. - -. 
First National Bank of Stoutland 
Columbia National Bank of Kansas City 
Central Exchange National Bank of Kansas City • 

Total (9 banks)-. 

First National Bank of Musselshell 
American National Bank of Bridger 
First National Bank of Fairfield-
First National Bank of Reed Point-
First National Bank of WilsaU -
First National Bank of Antelope 
First National Bank of Ekalaka. 
First National Bank of Winnett 
Powder River National Bank of Broadus-. 
Northern National Bank of Great Falls 
First National Bank of Rosebud-
First National Bank of Ingomar-.. -.-
First Natiohal Bank of McCabe 
Security National Bank of Lima 
First National Bank of Jordan 

Total (15 banks).. 

First National Bank of Bassett-. 

N E W JERSEY. 

City National Bank of Perth Amboy 
Dumont National Bank, Dumont 
Bergenfleld National Bank, Bergenfield-
First National Bank of Nutley 
Fords National Bank, Fords 
Audubon National Bank, Audubon 

Total (6 banks)-. 

N E W MEXICO. 

First National Bank of WUlard. -
Citizens National Bank of Albuquerque. 
First National Bank of Columbus 

Total (3 banks).. 

. . N E W YORK. 

National Bank of Clayville 
Whitestown Naitional Bank of Whitesboro - -' 
Port Washington National Bank, Port Washington-
Broadway National Bank of Buftalo 
Sav ona National Bank, Sav ona 
Liberty National Bank of Jamestown 
Second National Bank of Hempstead 

$25,000 
25,000 
30,000 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
30,000 
25,000 

100,000 

410,000 

50,000 
1,000,000 
2,500,000 

50,000 
1,000,000 

25,000 
25,000 

500,000 
200,000 

5,350,000 

25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000. 
25,000 

100,000 
30,000 
25,000 
25,000 
25,000 
25,000 

455,000 

30,000 

100,000 
25,000 
60,000 

100,000 
25,000 • 

:. 50,000 

360,000 

30,000^ 
100,000 
25,000 

155,000 

25,000 
25,000 
25,000 

200,000 
25,000 

200,000 
100,000 
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Natiorial banhs chartered during the year ended Oct. 31, 1919—Continued. 

11404 
11435 
11448 
11474 
11489 

11431 
11440 
11477 

11272 
11297 
11311 
11338 
11346 
11353 
11378 
11417 
11494 

11275 
11343 
11363 
11376 
11383 

11306 
11314 
11315 
11884 
11394 
11396 
11397 
11419 
11436 
11459 
11460 
11481 
11485 
11498 

11271 
11294 
11302 
11466 

11263 
11317 
11369 
11370 
11373 
11386 
11393 
11407 
11413 
11476 
11482 

.11487 

NEW YOEK—continued. 
Tuxedo National Bank, Tuxedo 
Lafayette National Bank of Buffalo 
First National Bank of Unionville 
Baldwin National Bank, Baldwin 
.Falls National Bahk of Niagara Falls , 

Total (12 banks) : 

NORTH CAROLINA. 

First National Bank of Spring Hope 
Citizens National Bank of Smithfield • 
Third National Bank of Gastonia 

Totar(3 banks) . . , 

NORTH DAKOTA. 

First National Bank of Underwood 
First National Bank of Alexander •. 
First National Bank of Aneta 
First National Bank of Tuttle 
First National Bank of Golva 
First National Bank of Woodworth 
First National Bank of Napoleon 
Security National Bank of Valley City 
First National Bank of Montpelier 

Total (9banks) . . i . . . 

omo. 
Citizens National Bank of Norwalk ". 
First National Bank of Pandora 
FirsJ National Bank of Cumberland 
Northern National Bank of Cleveland 
First National Bank of Sycamore 

Total (5 banks) •-

OKLAHOMA. 

First National Bank of Nash 
Liberty National Bank of Pawhuska 
Liberty Natiorial Bank of Stuart i 
Security National Bank of Temple 
First National Bank of Goltry , 

; First National Bank of Wynona -
Farmers National Bank of Tonkawa 
First National Bank of Byron 
Citizens National Bank of Lenapah 
Citizens National Bank of Valliant 
First National Bank of Bigheart 
Southwest National Bank of Oklahoma City 
Guaranty National Bank of Tahlequah 
American National Bank of Byars 

Total (14 banks) 

. O R E G O N . 

First National Bank of Molalla ' 
First National Bank of Redmond 
Redmond National Bank, Redmorid 
First National Bank of Halfway 

Total (4 banks) 

PENNSYLVANIA. 

First National Bank of Alexandria 
First National Bank of Beaverdale 
First National Bank of Port Royal 
First National Bank of Jefferson. - '. 
Port Royal National Bank, Port Royal : ., 
Lansdowne National Bank, Lansdowne 
! First Natiorial Bank of Springville 
First National Bank of DavidsviUe 
Citizens National Bank of Hooversville 
Drovers and Merchants National Bank of Philadelphia. 
National Bank of Commerce in Philadelphia 
Citizens National Bank of Monessen 

Total (12 banks) ; 

$25,000 
750,000 
30,000 
50,000 

100,000 

1,555,000 

50,000 
50,000 
100,000 

200, OOD 

25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
25,000 
50,000 
25,000 

250,000 

100,000 
30,000 
40,000 
500,000 
50,000 

720,000 

25,000 
100,000 
25,000 
25,000 
25,000 

. 25,000 
25,000 
25,000 
25,000 
35,000 
25,000 
250,000 
25,000 
25,000 

660.000 

25,000 
25,000 
25,000 
50,000 

125,000 

50,000 
50,000 
40,000 
25,000 
60,000 
50,000 
25,000 
25,000 
25,000 
200,000 
300,000 
100,000 

950,000 
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National banhs chartered during the year ended Oct. 31, 1919—Gontinued. 

993 

11287 
11439 
11499 

11323 
11341 
11399 
11441 
11456, 
11457 

11479 

11279 
11291 
11301 
11325 
11357 
11379 
11400 
11406 
11408 
11411 
11414 
11415 
11423 
11430 
11447 
11452 
11453 
11468 
11486' 
11503 

11265 
11313 
11328 
11364 
11381 
11387 
11444 
11480 
11501 

11280 
11285 
11416 

11264 
11268 
11340 
11483 
11502 

SOUTH CAROLINA. 

Firat National Bank of Barnwell 
First National Bank of Clover 
Woodside National Bank of Greenville-

Total (3 banks). 

SOUTH DAKOTA. 

First National Barik of Menno 
Security National Bank of Sisseton-. 
First National Bank of Wilmot 
First National Bank of Wetonka- - -. 
First National Bank of Farmer - . . . . 
First National Bank of Davis 

Total (6 banks). 

T E N N E S S E E . 

First National Bank of Jefferson City. 

First National Bank of San Juan 
Peoples National Bank of Victoria 
American National Bank of Wichita Falls... 
CollinsvUle National Bank, Collinsville---..-
American National Bank of Cisco '.. -. 
First National Bank of Woodsboro -. 
First National Bank of Booker -
Menard National Bank, Menard-- i--'-
Edwards National Bank of Booker 
Kerens National Bank, Kerens - . . . . 
Bevans National Bank of Menard ^ . . . . 
First National Bank of Browrifield 
First National Bank of Lancaster 
National Bank of Commerce of Fort Worth . 
First National Bank of Groom 
First National Bank of Desdemona 
First National Bank of West Columbia -
City National Bank of Sweetwater 
Exchange National Bank of Wichita Falls . . 
First National Bank of Jakehamon 

Total (20 banks). 

First National Bank of MonticeUo.. 

VIRGINIA. 

First National Bank of SaltvUle 
Citizens National Bank of Abirigdon 
Peoples National Bank of, Bedford ---... 
National Mechanics Bank of-Newport ^ews 
American National Bank of Portsmouth 
Peopies National Bank of Pulaski 
First National Bank of Narrows 
First National Bank of DiUwyn 
Merchants and Planters National Bank of DiUwyn. 

Total (9 banks). 

WASHINGTON. 

Union National Bank of Seattle. : . 
First National Bank of Paulsbo., 
Farmers National Bank of Pomeroy ' . . . 

Total (3 banks). 

WEST VIRGINIA. 

First National Bank .of Matoaka 
First National i3arik of laeger.. - - . : - .\ 
First National Bank of South Charleston -
Farmers and Mechanics National Bank of WUliamstown. 
First National Bank of Kimball " 

Total (5 banks). 

$50,000 
.25,000 
200,000 

275,000 

25,000 
50,000 
25,000 
25,000 
25,000 
25,000 

175,000 

25,000 

25,000 
50,000 
100,000 
25,000 
100,000 
25,000 
25,000 
25,000 
25,000 
80,000 
100,000 
25,000 
100,000 

1,000,000 
. 25,000 
25,000 
25,000 
100,000 
100,000 
25,000 

2,005,000 

25,000 

25,000, 
25,00(5 
100,000 
100,000 
500,000 
100,000 
25,000 
50,000 
50,000 

975,000 

600,000 
25,000 
50,000 

675,000 

25,000 
25,000 
35,000 
40,000 
25,000 

150,000 

140325—FI 1919- -63 
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National banhs chartered during the year ended Oct. 31,'' 1919-^Continued. 

11412 
11432 
11463 

11309 
11342. 
11352 
11380. 
11390 
11490 

WISCONSIN. 

First National Bank of New Riteh_morid 
First National Bank of Maiden Rock. 
Farmers National Bank of Sparta 

Total (3 banks) 

WYOMING. 

Torrington National Bank, Torrington 
First National Bank of Rock River -, 
First National Bank of Manville 
American National Bank of Cheyenne , 
First National Bank of Lusk 1., 
National Bank of Commerce of Casper , 

Total (6 banks) , 

Total United States (245 banks). . . : 

$25,000 
25,000 
50,000 

100,000 

35,000 
25,000 
25,000 

250,000 
50,000 

125,000 

510,000 

21,780,000 

Number of n a t i o n a l banhs chartered i n each month f r o m Mar . 14, 1900, to Oct. 31 , 1919. 

Months. 

January 
February 
March 
April-... 
May.. -..-
June 
July •. 
August-
September 
October 
November: 
December 

Total 

1900 

6 
46 
66 
95 
46 
44 
20 
25 
21 
29 

398 

1901 

36 
31 
35 
30 
54 
40 
41 
^27 
23 
27 
32 
36 

412 

1902 

40 
28 
41 
50 
60 
42 
38 
42 
38 
33 
36 
54 

492 

1903 

34 
50 
56 
51 
47 
58 
43 
36 
31 
57 
20 
32 

5-16' 

1904 

36 
35 
42 
46-
42 
43 
22 
38 
32 
43 
36 
45 

460 

1905 

45 
39 
50 
42 
49 
48 
37 
44 
35 
36 
23 
38 

486 

1906 

45 
41 
41 
43 
45 
42 
32 
33 
31 
41 
27 
41 

462 

1907 

40 
42 
50 
46 
52 
65 
40 
39 
46 
38 
19 
23 

490 

1908 

32 
36 
39 
34 
33-
21 
37 
20 
14 
18 
21 
18 

323 

1909 

28 
20 
22 
26 
.24 
44 
28 
32 
24 
22 
23 
27 

320 

1910 

28 
29 
37 
26 
21 
40 
19 
12 
27 
22 
12 
18 

291 

1911 

12 
13 
39 
28 
.20 
21 
13 
15 
15 
8 
11 
11 

206 

1912 

16 
14 
19 
15 
22 
14 
16 
15 
20 
15 
6 
14 

186 

1913 

16 
16 
16 
25 
23 
14 
12 
11 
13 
.6 
6 
9 

167 

1914 

. 10 
9 
10 
25 
24 
21 
21 
13 
23 
24 

^ 6 
14 

200 

1915 

19 
19 
9 
13 
11 
9 
6 

15 
12 
11 
10 
. 4 

138 

1916 

9 
9 
8 
7 

16 
10 
10 
16 
13 
10 
5 
9 

122 

1917 

13 
14 
11 
14 
21 
27 
16 
24 
9 
13 
12 
20 

194 

1918 

11 
14 
12 
14 
9 
14 
14 
19 
20 
5 

12 
12 

156 

1919 

14 
n 
19 
17 
2? 
?4 
20 
34 
19 
41 

221 

Number and classification of na t iona l banks chartered dur ing the year ended Oct. 31 , 1919. 

November -
December-. 
January 
February--
March 
April 
May 
June 
July 
August 
September. 
Octobcr 

Total 60 8,525,000 

Conversions. 

Num­
ber. Capital. 

$50,000 
850,000 
605,000 
50,000 

160,000 
400,000 

1,100,000 
3,155,000 

50,000 
• 505,000 

76,000 
1,525,000 

Reorganizations. 

Num­
ber. Capital." 

$25,000 

50,000 
100,000 
30,000 

200,000 
85,000 
25,000 
30,000 
26,000 
100,000 

670,000 

Primary organi­
zations. 

Num­
ber. Capital.. 

$400,000 
325,000 
225,000 
475,000 
560,000 
840,000 
920,000 

2,365,000 
705,000 

2,840,000 
625,000 

2,305,000 

171 12,585,000 

Total. 

Num­
ber. 

245 

Capital. 

$450,000 
i; 200,000 

830,000 
575,000 
820,000 

1,270,000 
2,220,000 
6,605,000 

780,000 
3,375,000 

725,000 
3,930,000 

21,780,000 
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CONVERSIONS OF STATE BANKS AND PRIMARY ORGANIZATIONS AS 

NATIONAL BANKS SINCE 1900* 

The number and capital, by classes, of conversions, reorganiza­
tions, and primary organizations, are shown in the lollowing table: 

Smnmary, by classes, of nationalbanks char tered froni Mar. 14. 1900, to Oct. 31, 1919. 

Classification. 

Capital less t h a n $50,000. 
Capital $50,000 or over-. -

Tota l . . . 

Conversions 
of S ta t e b a n k s . 

N u m ­
ber. 

667 
461 

1,128 

Capital . . 

$17,677,600 
69,552,800 

87,230,300 

Reorganizat ions 
from Sta te a n d 

p r iva t e b a n k s and 
nat ional b a n k s . 

N u m ­
ber. 

1,071 
648 

1,719 

Capital . 

$28,372,000 
100,885,000 

129,257,000 

P r i m a r y organiza­
t ions . 

N u m ­
ber. 

2,238 
1,154 

3,392 

Capital . 

$57,600,500 
138,616,000 

196,215,500 

To ta l . 

N u m ­
ber. 

.3,976 
2,263 

6,239 

Capital . 

$103,650,000 
309,052,800 

412,702,800 

Number of State banks converted into national banhing associations in each State and 
Territory from 1863 to Oct. 31, 1919. 

state or Territory. 

Maine 
New Hampshhe - - -
Vermont 
Massachusetts ; 
Rhode Island 
Connecticut 

New England States 

New York 
New Jersey .-
Pennsylvania 
Delaware t 
Maryland 
District of Columbia 

Eastern States 

Virginia 
West Vu-ginia.. 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabania , 
.Mississippi 
Louisiana 
Texas 
Arkansas '. - . . 
Kentucky -
Tennessee .'.'.. 

Southern States 

Number 
of banks. 

34 
28 
22 

182 
52 
65 

215 
44 

106 
6 

35 
2 

371 

Capital. 

$4,605,000 
2,595,000 
2,029,990 

65,641,200 
16,717,550 
18,932,770 

110,521,510 

,95,256,291 
7,670,450 

30,944,095 
585,010 

10,224,372 
230,000 

144,910,218 

4,111,300 
2,183,900 
2,746,000 
3,807,000 
1,887,000 
l,7i5,000 
2,260,000 

540,000 
3,525,000 
1,792,500 
2,175,000 
5,531,900 
3,780,000 

36,054,600 

State or Territory. 

Ohio 
Indiana 
lUinois 
Michigan -. 
Wisconsin. 
Minnesota , 
Iowa 
Missouri 

Middle States.. 

North Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 
Oklahoma 

AVestern States. 

Washington 
Oregon. 
California 
Idaho 
Nevada 
Arizona - . - . - , . 

Pacific States.. 

United States. -

Number 
of banks. 

283 

69 
45 
70 
68 
36 
8 

22 
5 

105 

428 

174 

2,047 

Capital. 

$1,890,000 
1,508,000 
2,630,000 
2,045,000 
2,295,000 
5,431,000 
1,845,000 

14,589,300 

32,233,300 

2,085,000 
1,550,000 
3,375,000 
2,852,000 
1.315,000 
'2^,000 

1,470,000 
300,000 

3,520,000 

16,767,000 

•3,280,000 
1,551,000 

19,827,800' 
1,005,000 

50,000 
250,000 

25,963,800 

366,450,428 

CLASSIFIED CAPITALIZATION OF BANKS BY STATES. 

Classification of banks organized since March ,14, 1900, based upon 
capital stock, together, with the number and capital of national 
banks reporting on September 12, 1919, in each State and geographical 
diA îsion, is shown in the following, table: 
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Summary, by State, geographical divisions, and classes^ of national banks organized from 
Mar 14, 1900, to Oct. 31, 1919, and the paid-in capital stock of all reporting national, 
bafihsonSept. 12, 1919. 

Sta tes , e tc . 

N e w E n g l a n d Sta tes : 

N e w H a m p s h i r e - - -

Massachuset ts 

Connect icut 

To ta l 

Eas te rn States: 
New York 
N e w Jersey 
Pennsy lvan ia 

Maryland 
• Dist . of Columbia-

Tota l 

Sou the rn States: 
Virginia-- ; - . 
West Vi rg in ia . - - . -
N o r t h Carolina 
Soui^i Carolina 
Georgia 
Flor ida . 
A l a b a m a 
Miss iss ippi . . -
Louisiana 
Texas 
Arkansas -. 
K e n t u c k y 
Tennessee 

Tota l 

Middle Western States: 
Ohio 
Ind i ana - -. 
Illinois 
Michigan 
Wisconsin 
Mirmesota '.. 
Iowa -..! 
Missouri 

Total • 

Western States: 
N o r t h Dako ta 
Sou th Dako ta 
Nebraska . ' 
Kansas 
Montana 
W y o m i n g 
Colorado 
N e w Mexico , 
Ok lahoma 

Tota l 

Pacific States: 
W a s h i n g t o n . - . 
Oregon - -. 
California 
Idaho : 
U t a h 

Arizona 
Alaska 

Tota l 

I s land possessions: 
Hawai i 
Por to Rico 

Tota l 

Grand to ta l 

Capital , 
$25,000. 

No. 

6 
4 

2 

5 

22 

141 
68 

253 

32 

• 500 

67 
45 
26 
27 
27 
14 
43 

9 
17 

275 
43 
57 
41 

691 

114 
97 

190 
21 
52 

210 
125 
40 

849 

154 
96 

105 
119 
97 
20 
61 
29 

403 

1,084 

40 
41 

147 
• 45 
' 9 

3 
•5 
1 

291 

3 

3 

3,44C 

Capital . 

$150,000 
. 100,000 

125,000 
50,000 

125,666 

550,000 

3,525,000 
1,700,000 
6,325,000 

150,000 
800,000 

12,500,OOo| 

1,675,000 
1,125,000 

650,000 
675,000 
675,000 
350,000 

1,075,000 
225,000 
425,000 

6,875,000 
1,075,000 

•1,425,000 
1,025,000 

17,275,000 

2,850,000 
2,425,000 
4,750,000 

525,000 
1,300,000 
5,250,000 
3,125,000 
1,000,000 

21,225,000 

3,850,000 
2,400,000 
2,625,000 
2,975,000 
2,425,000 

500,000 
1,525,000 

725,000 
10,075,000 

27,100,000 

1,000,000 
1,025,000 
3,675,000 
1,125,000 

225,000 
75,000 

125,000 
25,000 

7,275,000 

75,000 

1 75,000 

86,000,000 

Capital over 
$25,000 a n d 
less $50,000. 

No J 

• H 

1 

D 
8 

25 

5 

52 

14 
18 
6i 
3 

21 
7 

12 
4 
1 

95 
4 

. 7 
9 

201 

21 
19 
24 

6 
6 

21 
25 
16 

138 

7 
7 

22 
14 
11 
3 

14 
6 

35 

119 

3 
4 
8 
8 
1 

1 

25 

536 

Capital . 

• $36,666 

30,000| 

347,500 
240,000 
847,000 
95,000 

172,000 

1,701,500 

501,000 
630,000| 
195,000 
102,000 
715,000 
225,000 
379,500 
125,000 
30,000 

3,058,500 
130,000 
230,000 
270,000 

6,591,000 

728,000 
608,000 
823,500 
190,000 
190,000 
666,000 
840,000 
510,000 

4,555,500 

215,000 
220,000 
780,000 
490,000 
365,000 
105,000 
456,000 
185,000 

1,135,000 

3,951,000 

110,000 
126,000 
260,000 
265,000 

1 30,000 

36,666 

1 821,000 

17,650, OOC 

Capital , $50,000 
a n d over. 

No. 

8 
2 
2 

33 
1 
6 

52 

119 
49 

242 

15 
7 

432 

• 61 
45 
42 
46 
58 
35 
45 
28 
26 

182 
39 
36 
43 

686 

. 95 
79 

111 
37 
36 
40 
77 
54 

.529 

13 
17 
39 
40 
27 
15 
41 
14 
83 

289 

'39 
30 

150 
24 

7 
9 

11 
1 

271 

1 

4 

2,26C 

Capital . 

$435,000 
200,000 
150,000 

6,700,000 
500,000 
750,000 

8,735,000 

22,320,000 
4,110,000 

25,800,000 

i,936,666 
.2,175,000 

56,335,000 

7,040,000 
3,665,000 
4,285,000 
4,925,000 
5,575,000 
6,225,000 
4,185,000 
2,565,000 
4,960,000 

24,065,000! 
3,030,000 
5,370,000 
5,005,000 

80,895,000 

17,725,000 
11,475,000 
16,100,000 
11,965,000 
4,125,000 
6,850,000 
4,870,000 

23,585,000 

96,695,000 

850,000 
1,150,000 
3,395,000 
3,210,000 
2,240,000 
1,100,000 
3,510,000 

850,000 
6,965,000 

23,270,000 

4,695,000 
2,445,000 

30,222,800 
,1,760,000 
1,325,000 
1,225,000 

650,000 
50,000 

1 42,372,800 

650,000 
100,00c 

|- 750,000 

|309,052,80C 

Tota l organiza­
t ions. 

No 

14 
7 
7 

35 
1 

11 

75 

271 
125 
520 

62 
7 

984 

142 
108 
74 
76 

106 
56 

100 
41 
44 

552 
86 

100 
. 93 

1,578 

230 
195 
325 

64 
94 

271 
227 
110 

1,516 

174 
120 
166 
173 
135 
38 

116 
49 

521 

1,492 

82 
1 75 

305 
77 
17 
12 
17 
2 

587 

6 
1 
7 

6,239 

Capital-. 

$585,000 
330,000 
275,000 

6,750,000 
500,000 
875,000 

9,315,000| 

26,192,500 
6,050,000 

32,972,000 
245,000 

2,902,000 
2,175,000 

70,536,500 

9,216,000 
5,420,000 
5,130,000 
5,702,000 
6,965,000 
6,800,000 
5,639,500 
2,915,000 
5,415,000 

33,998,500 
4,235,000 
7,025,000 
6,300,000 

104,761,000 

21,303,000 
14,508,000 
21,673,500 
12,680,000 
5,615,000 

12,766,000 
8,835,0001 

25,095,000 

122,475,500 

4,915,000 
3,770,000 
6,800,000 
6,675,000 
5,030,000 
1,705,000 
5,491,000 
1,760,000 

18,175,000 

54,321,000 

5,805,000 
3,596,000 

34,157,800 
3,150,000 

1 1,580,000 
1,300,000 

805,000 
75,000 

50,468,800 

725,000 
100,000 

825,000 

1412,702,800 

Nat ional banks 
repor tmg Sept . 

12,1919. 

No. 

. 62 
55 
48 

159 
17 
66 

407 

480 
202 
838 

19 
95 
14 

1,648 

154 
119 
84 
79 
931 
54 
95 
32 
32 

546 
78 

129 
101 

1,596 

372 
255 
472 
108 
147 
309 
355 
134 

2,152 

173 
126 
189 
244 
138 
43 

127 
46 

346 

1,432 

84 
87 

284 
71 
26 
10 
IS 
3 

583 

3 

J7,821 

Capital 
paid in. 

$6,915 ood 
5,235', 000 
4,935,000 

54,292,000 
5,570,000 

20,306,000 

97,253,000 

179,125,000 
22,957,000 

120,569,000 
1,429,000 

16,400,000 
7,427,000 

347,907,000 

23,199,000 
11,244,000 
9,906,000 
9,605,000 

12,258,000 
6,460,000 

10,825,000 
3,750,000 
7,555,000 

58,473,000 
5,557,000 

16,256,000 
13,809,000 

188,897,000 

65,033,000 
28,641,000 
79,415,000 
19,205,000 
22,120,000 
33,606,000 
25,115,000 
45,995,000 

319,130,000 

6,515,000 
6,675,000 

16,640,-000 
14,353,000 
7,960,000 
2,350, OOO­

IO, 890,000 
3,135,000 

19,273,000 

86,791,000 

13,010,000 
10,431,000 
62,976,000 

4,385,000 
3,455,000 
1,435,000 
1,550,000 

125,000 

97,367,000 

650,000 

1 650,000 

11,137,995,000 
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EXPIRATIONS AND EXTENSIONS OF CHARTERS OF NATIONAL BANKS. 

Charters are granted to national banks for a period of 20 years 
from the date of the execution of the organization certificate. In 
the year ended October 31 last 60 banks with capital of $22,550,000 
reached the termination of their existence, and their charters were 
extended for an additional period of 20 years under authority of the 
act of July 12, 1882. In the same year charters of 17 banks with 
capital of $2,750,000, extended under the act of 1882, were extended 
for a further period of 20 years, under the act of April 12, 1902. 

The total number of extensions of charters under the act of 1882 
has been 3,501 and under the act of 1902, 1,318. 

In the coming fiscal year the charters of 326 banks, with capital 
of $24,902,000, will expire for the first time, and 36, with capital of 
$8,532,100, for the second time. A list of banks concerned in the 
extensions during the report year ending October 31, 1920, will be 
found in volume 2. , ^ 

Number of national banhs in each State luhose charters were extended under act of July 12, 
to Oct. 31, 191.9. 

State or Territory. 

Maine 
New Hampshire.. -
Vermont 
Massachusetts -
Rhode Island -. - - ... - -
Connecticut 

N ew E n g l a n d 
States 

New York-. 
New Jersey 
I'ennsylvania 
Delaware 
Maryland---. 
District of Columbia 

Eastern States -, 

Virginia.., 
West Virguiia 
North Carolina 
South Carohna , 

. Georgia. 

Num­
ber of 
banks. 

81 
57 
50 

270 
61 
87 

606 

341 
103 
427 
18 

964 

State or Territory. 

Florida. 
Alabarna 
Mississippi 
Louisiana 
Texas.. -- . 
Arkansas 
Kentucky 
Tennessee 

Southern States... 

Ohio---
Indiana 
Ilhnois .-- . 
Michigan . 
Wisconsin-
Minnesota 
Iowa 
Missouri 

MiddleStates..- . 

North Dakota- -
South Dakota- -

Num­
ber of 
banks. 

12 
20 
10 
17 
177 
8 
76 
42 

502 

228 
106 
215 
78 
71 
63 

.169 
66 

996 

State or Territory. 

Nebraska 
Kansas 
Montana 
Wyoming 
Colorado ; 
New Mexico 
Oklahoma.... . . . 

Western States 

Washington 
Oregon 
California 
•Idaho-.-. 
Utah 
Nevada 
Arizona 
Alaska -

Pacific States..-

UnitedStates.. 

Num­
ber of 
banks. 

93 
98 
20 
11 
35 

19-

329 

23 
23 
34 
8 
9 
1 
5 
1 
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REEXTENSION OF CHARTERS. 

Number of national banks in each State luhose charters luere reextended under the act of July 
12, 1882. as amended Apr. 12, 1902, to Oct. 31, 1919. 

• S ta te or Terr i tory. 

Main 
N e w H a m p s h i r e 
V e r m o n t 
Massachusetts '. • 
R h o d e Is land 
Connect icut 

N e w E n g la n d 

N e w York . 
N e w Jersey 

DelaAvare . . . . . 

Dis t r ic t of Columbia 

Eas te rn States 

Virgmia 9 
West Virginia 
N o r t h Carolhia 

N u m ­
ber of 

banks . 

52 
35 
34 

161 
24 
64 

370 

189 
56 

178 
14 
30 

3 

470 

16 
9 

. 6 

S ta l e or Terr i tory . . 

Sou th Carolina ' . . 
Georgia 
A l a b a m a 
Louisiana 
Texas 
A rkansas 
K e n t u c k v 
Tennessee 

Sou the rn S t a t e s . . . 

Ohio . 
Ind iana ." 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

M i d d l e S t a t e s 

N u m ­
ber of 
banks . 

8 
3 
4 
1 
5 
1 

23 
15. 

97 

87 
46 
87 
21 
23 
18 
47 
11 

340 

S ta te or Terr i tory. 

N o r t h Dako ta 
Sou th D a k o t a 
Nebraska , 
Kansas 
Montana 
W y o m i n g 
Colorado 
New Mexico 

Wes te rn S t a t e s - - . . 

Wasl i ington 
Oregon ' 
California 
U t a h 

P a c i f i c S t a t e s . . . . . 

Un i ted States 

N u m ­
ber of 
b a n k s . 

2 
2 
8 
6 
1 
1 
9 
2 

31 

1 

7 

10 

1,318 

In the following table are shown, by States and geographical 
divisions, the number and amount of capital stock increases and re­
ductions authorized during the year ended October 31, 1919: 

Capital stock increases and reductions. 

States . 

Massachuset ts 
Connect icut .•. 

New E n g l a n d S t a t e s . . 

New Y o r k . . - - . . . : . . 
N e w Jersey ; . . . . 
Pe r insy lvan ia . -. . 
Mary land 

Eas te rn States 

Virginia 
Wes t Vi rg in ia . ; 
N o r t h Carohna 
Sou th Carohna 
Georgia 
F lor ida 
A l a b a m a 
Louis iana , 
Texas " . . . . . . . . . . 
Arkansas : 
Kentnckj'^ . . . . . . 
Tennessee 

Sou the rn States \ 

Ohio : . . . 
I n d i a n a '. 
Illinois -
Michigan - . . 
Wisconsin ' 

Increases. 

N u m b e r . 

4 
2 

6 

21 
10 
22 
2 

55 

' I 
s 
8' 

1 
2 
3 

31 
5 
4 

A m o u n t . 

$500,000 
357,100 

857,100 

11,075,000 
475,000 

2,690,000 
45,000 

14,285,000 

1,595,000 
900,000 
740,000 
273,000 
75,000 

• 95,000 
230,000 
600,000 

2,POo,000 
500,000 
240,000 
560,000 

88 1 8,713,000 

13 : 2,010,000 
7 : 405,000 

23 ; 5,435,000 
6 i 1,000,000 

13 ! 2,830,000 

Reduc t ions . 

N u m b e r . 

1 1 

1 1 

2 

1 

1 

^1 

J 2 

A m o u n t . 

$1,100,000 
200,000 

1,300,000 

30,000 

' 30,000 

. 25,000 

Q9.=i nno 

1 

3 j 1,020,000 

1 Incident to the consolidation of national banks under the act of Nov. 7,1918. 
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Capital stoch increases and reductions—Qontinned. 

999 

Sta tes . 

Minnesota 
Iowa . -
Missouri: . . ; • - . . . . . . , 

Middle Wes te rn States '. 

Nor th D a k o t a . . ' . ' 
S o u t h Dako ta . . : .- '. 
N e b r a s k a . . . . . 
Kansas 
M o n t a n a . . 
Wyoming 
Colorado •. - -. 
New Mexico. . .• 
Ok lahoma 

Western States .' 

Washing ton : .• 
Oregon 
Cahfornia : 
I d a h o 

Pacific States 

Un i t ed States 

Increase . 

Number . : 

, 8 
7 
4 

81. 

. .4 
7 
6 
6 
1 
3 
3 
4 

17 

•51 

1 
3 

. 21 
5 

3b 

311 

A m o u n t . 

. $220,000 
- 300,-000 

• 4,000,000, 

16,200,000 

80,000 
180, OtfO 
435,000 
740,000 
35,000 

140,000. 
150,000. 
150,000 

1,770,000 

3,680,000 

50,000 
130,000 
980,000 
250,000. 

,1,410,000 

45,145,100 

Reduc t ions . 

N u m b e r . 

1 

U 

•2. 

.-----.-
. .. 

1 

1 

2 

1 1 

1 

11 

A m o u n t . 

$5,000 

500,000 

505,000 

25 000 

25,000 

50,000 

400,000 

'400,000 

3,305,000 

1 Incident to the consolidation of national banks under the act of Nov. 7, 1818. 

C H A N G E S OF TITLE^ O F N A T I O N A L B A N K S . 

During the past year 15 national banking associations, having 
complied with the requirements of law in such cases, were authorized 
to change their corporate titles, or titles and locations. 

The following is a list of the banks concerned in the changes, with 
date of approval indicated: . 

Change of corporate title, year ended.Oct. 31, 1919. 

No. Title and location. Date . 

1919 
Jan . 

Feb . 

Apr . 
J ime 

J u n e 
J u l y 

Ju ly 

Aug. 

Aug. 

Aug. 

Sept . 

Sept . 

Sept: 

Sept . 

Oct. 

"l7 

21 

25 
16 

30 
19 

24 

25 

28 

30 

9 

11 

20 

22 

11 

10412. 

10231 

8039 

7140 
10892 

2245 
5236 

3961 

5649 

4695 

6257 

9748 

8769 

5227 

4862 

The First National Bank of Tropico, Calif., to "The Glendale National Bank' ' (Tropico 
having been annexed to and made a part of Glendale) 

Southwest National Bank of Commerce of Kansas City, Mo., to "National Bank of 
Commerce of Kansas City" -. 

The Scott Coimty National Bank of Orieida, Tenn., to "The First^National Bank of 
Oneida" , 

The Citizens National Bank of Garland, .Tex., to "First National Bank of Garland". . . . 
The Midwest National Bank of Kansas City, Mo., to "The Midwest National Bank 

and Trust Company of Kansas City" 
The First National Bank of Mayfield, Ky., to "The First National Bank of Mayfield".. 
The Commercial Natiorial Bank of Muscogee,'Okla.,to"The CommericalNational Bank 

of Muskogee" 
The'South. Bethlehem National Bank, South Bethlehem, Pa., to "The Bethlehem 

National Bank" (the boroughs of Bethlehem and South Bethlehem having been 
consolidated under the title of"City of Bethlehem") : 

The Commercial National Bank of New Orleans, La., to "Canal-Commercial National 
Bank of New Orleans" 

The Brownwood Natiorial Bank, Brownwood, Tex., to "First National Bank in 
Brownwood" . . . - . : : - . . . 

The Fhst National Bank of Arapahp, Okla., to "The Farmers National Bank of 
Clinton," Okla - -. . 

Swedish American National Bank of Jamestown, N. Y., to "American National .Bank 
of Jamestown" : \ 

The First National Bank.of OchUtree, Tex., to "The First National Bank of Perryton," 
Tex .-

The Cement National Bank of Siegfried, Pa., to "The Cement National Bank of Sieg­
fried at Northampton,'- Pa .• 

The State National Bank of Oklahoma City, Okla., to "First National Bank in Okla­
homa City" 'i, 
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CHANGES OF TITLE INCIDENT TO CONSOLIDATIONS OF NATIONAL BANKS. 

In connection with the consolidation of national banks, act Novem-
ber 7, 1918, a number of changes resulted in the corporate title of 
banks under the charter of which consolidations were effected. 

In the following statement are shown the titles of the banks con­
solidating and also the new titles of the consolidated banks: 

The Union National Bank of Louisville, Ky. (4145),'^hd The Citizens N^^^ 
Bank of Louisville, Ky. (2164), consolidated under the charter of the latter, with title: 
The Citizens Union National Bank of LouisAdlle. 

The City National Bank of Shreveport, La. (10870), and The First National Bank of 
Shreveport, La. (3595), consolidated under the charter of the latter, with title: First 
National Bank of Shreveport. 
:. The Americain National Bank of Fort Worth,.Tex. (4848), and The Farmers and 
Mechanics National Bank of Fort Worth, Tex. (4004), consolidated under the charter 
of the latter, with title: The Farmers & Mechanics National Bank of Fort Worth. 

The Peoples National Bank of Columbia, S. C. (10597), and The Union National. 
Bank of Columbia, S. C: (9687), consolidated under the charter of the latter, with title: 
The Liberty National Bank of South Carolina at Columbia. 

The Farmers National Bank of Mayfield, Ky. (6834), and The First National Bank 
of Mayfield, Ky. (2245), consolidated under the charter of the latter, with title: The 
First National Bank of Mayfield, Ky. 

First National Bank of Bakersfield, Cal. (6044), and The Producers National Bank 
of Bakersfield, Cal. (11327), consolidated under the charter of the latter, with title: 
First National Bank of Bakersfield." 

The National City Bank of Kansas City, Mo. (11037), and The Fidelity National 
Bank & Trust Company of Kansas City, Mo. (11344), consolidated under the charter 
of the latter, with title: Fidelity National Bank and Trust Company of Kansas City. 

The Wisconsin National Bank of Milwaukee, Wis. (4817), and The First Nationa! 
Bank of Milwaukee, Wis. (64), consolidated under the charter of the latter, with title: 
First Wisconsin National Bank of Milwaukee. 

The Mechanics American National Bank of St. Louis, Mo. (7715), The St. Louis 
Union National Bank,- St. Louis, Mo. (11366), and Third National Bank of Saint Louis,. 
Mo. (170), consolidated under the charter of the latter, with title: First National Bank 
in St. Louis. 

Stamford National Bank, Stamford, Conn. (1038), and First National Bank of Stam­
ford, Conn. (4), consolidated under the charter of the latter, with title: The First-
Stamford National Bank. . 

The Commercial National Bank of Appleton, Wis. (2565), and The First National 
Bank of Appleton, Wis. (1749), consolidated under the charter of the latter, with title: 

'First National Bank of Appleton. 
The First National Bank of Middletown, Ohio (1545), and The Merchants National 

Bank of Middletown, Ohio (2025), consolidated under the charter of the latter, with 
title: The First and Merchants National Bank of Middletown. 

The National Bank of Pasadena, Cal. (10082), and The National Bank & Trust 
Company of Pasadena,'Cal. (11425), consolidated under the charter of the latter, with 
title: National Bank & Trust Company of Pasadena. 

INCREASING IMMUNITY FROM BANK FAILURE. 

In the year ended October 31, 1914, there were 21 national bank 
failures; in 1915, 14 failures; in 1916, 13 failures, and in 1917, 7 failures. 
For the 12 months ended October 31, 1918, there were 2 national 
bank failures, both small banks, and for the year ended October 31, 
1919, there was only 1 national bank failure. .This was the First 
NationaJ Bank of Hobart, Okla., capital of $25,000 and outstanding 
circulation of a like amount. This bank was authorized to begin 
business August 30, 1901, and a receiver was appointed on February 
20, 1919. The affairs of this trust h'ave been wound up, creditors 
having been paid 100 per cent, hence during the report year there 
was no failure of any national bank resulting in loss to creditors. 
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On October 31,1913, there were 45 national banks in charge of 
receivers, their affairs being in process of liquidation and settlement. 
At the close of the year ended October 31, 1919, there were only 29 
national banks in receivers' charge. 

The total amount of dividends in liquidation, paid between Octo­
ber 31, 1913, and October 31, 1919, to the depositors and other 
credi tes of insolvent na;tional banks was $19;522,120.22. If tliere 
be, added to this the liabilities of 12 banks restored to solvency during 
the same period, $33,859,526, the sum total of these amounts would 
be $53,381,646.2'2. 

The receiverships of 6 national banks, which had failed in previous 
years,'were finally closed during the year ended October 31, 1919. 
In one case dividends of 100 per cent and interest were paid and in 
another case a dividend of 100 per cent. Of the remaining banks 
one paid 88 per cent, one 42 per cent, one 33.50 per cent, and one 27 
per cent. 

National banks organized, failed, and reported in voluntary liquidation during the year 
ended Oct 31, 1919. • 

States . • 

M a i n e . - - . 
Massachusetts 

To ta l New E n g l a n d 
S t a t e s . . . 

New York 
New Jersey 
Pennsy lvan ia 
Maryland 

To ta l E a s t e r n States 

Virginia 
Wes t Virginia 
N o r t h Caro l ina . . : . 
South Carohna 
Georgia 
Flor ida 
A labama 
Louisiana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee 

To ta l Southern States 

Ohio 
I n d i a n a 
I lhnois 
Michigan 
Wiscons in . . . - . . 
Minnesota 
Iowa 
Missouri - . 

Tota l Middle West­
ern S ta tes . . . 

N o r t h Dako ta 
South D a k o t a . . . - . 
Nebraska 
Kansas 
Montana 

Organized. 

N u m ­
ber. 

2 
4 

6 

12 
6 

12 

30 

9 
5. 
3 
3 
1 
2 
5 
2 

't 
2 
1 

58 

5 
4 
9 
5 
3 

13 
2 
9 

50 

• 9 
6 
1 
9 

15 

Author ­
ized 

capi ta l . 

$75,000 
800,000 

875,000 

1,555,000 
350,00.0 
950,000 

2,855,000 

975,000 
150,000 
200,000 
275,000 
50,000 
75,000 

225,000 
125,000 

2,005,000 
160,000 
50,000 
25,000 

4,315,000 

720,000 
160,000 
605,000 
625,000 
100,000 
410,000 
300,000 

5,350,000 

8,270,000 

250,000 
175,000 
30,000 

405,000 
455,000 

Fai led. 

N u m ­
ber. Capital. 

/' 

Gross 
assets. 

Vo lun ta r i ly l iqu ida ted , in­
cluding those consolidated 

wi th other b a n k s . 

N u m ­
ber. 

1 
1 

2 

8 
2 
3 

. 2 

15 

2 

1 
2 
6 
2 
1 
2 
7 
4 

6 

33 

3 
5 
6 

1 
1 

16 

2 
3 
2 

Capi ta l , 

S50,000 
200, ooa 

250,000 

7,700,000. 
150,000 
140,000 

75,000 

8,065,000 

50,000 

100,000 
200,000 

1,150,000 
150,000 
25,000 

1,030,000 
335,000 
835,000 

360,000 

4,235,000 

2,200,000 
275,000 
685,000 

25,000 
30,000 

3,215,000 

75,000 
205,000 

75,000 

Gross assets. 

S282,205.00 
652,888.26 

935,093.26 

118,210,551.68 
2,413,670.73 
1,872,625.31 

767,317.40 

123,264,165.12 

157,636.39 

1,478,991.90 
2,358,211.03 
9,462,289.15 

980,864.40 
129,746.10 

11,706,115.13 
2,483,582.61 
8,597,708.64 

2,816,701.57 

40,171,846.92 

17,300,422.55 
2,867,388.62 

10,270,195. 03 

346,652.65 
342,316.89 

31,126,975.74 

1,261,307.73 
2,865,076.01 

955,122.10 
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National banks organized, failed^, and reported in voluntary liquidation during the year 
ended Oct. 31, 1919—Continued. 

States; ' ' 

Wyoming 
Colorado 
New Mexico ; . . 
Oklahoma .-•-.. 

Total Western States-

Washington 
Oregon ' . . . . 
Cahfornia... 
Idaho 
Utah 
Arizona 

Total Pacific States.. 

TotalUnited States- -

Organized. 

Num­
ber. 

6 
3 
3 

14 

66 

3 
4 

18 
8 
1 
1 

35 

245 

Author­
ized, 

capital. 

S510,000 
80,000-

155,000 
660,000 

2, 720,000 

675,000 
• 125,000 
1,330,000 

540,000 
25, OO'O 
50,000 

2,745,000 

21,780,000 

'Failed. 

Num­
ber. 

1 1 

1 

1 

Capital. 

$25,000/ 

25,000 

25,000 

Gross 
. assets. 

$468,190.00 

468,190.00 

468,190.00 

Volimtarily liquidated, in­
cluding those consolidated 
with other banks. 

Num­
ber. 

9 

16 

1 

1 

83 

Capital. 

$235,000 

590,000 

25,000 

25,000 

16,380,000 

Gross assets. 

$2*324, 772. 39 

7,406,278. 23 

136,896. 44 

136,896. 44 

203,041,255.71 

1 Paid depositors in full during the year. 

' The first failure of a national bank took place in 1865; from that 
date until the close of business on October 31, 1919, the number of 
such banks placed in charge of receivers was 589. Of this number, 
however, 37 were subsequently restored to solvency and permitted to 
resume business. The total capital of these failed banks was $96,-
045,920, while the book or nominal value of the assets administered 
by receivers under the supervision of this bureau aggregated 
$402,485,662, and the total cash thus far realized from the liquidation 
of these.assets has amounted to $205,684,482. In addition to this 
amount, however, there has been realized from assessments of 
$51,036,240 levied against stockholders the sum of $24,556,562, 
making the total cash collections from all sources $230,241,044, 
which have been disbursed as follows: 
In dividends to creditors on claims proved, amounting to 1210,806,808, 

the sum of - - - . . . - - . - - - . - - . 1161, 626, 444 . 
In payment of loans and other disbursements discharging liabilities of 

the bank other than those of the general creditors-. . . 46, 971, 585 
In payment of legal expenses incurred in the administration of such 

receiverships \ 5, 961, 668 
In payment of receivers' salaries and other expenses of receiverships-. - 10, 544, 372 
There has been returned to shareholders in rebates on assessments levied- 3, 752,428 
Leaving a balance with the Comptroller and tlie receivers of 1, 384, 547 

Total. - - 230, 241. 044 

In addition to the funds thus distributed there had been returned 
up to the close of business on October 31, 1919, to agents for share­
holders, to be liquidated for their benefit, assets having a nominal 
value of $15,703,985. 

The book or nominal value of the assets of the 29 national banks 
that are stiU in charge of receivers amounted to J43,627,401. The 
receivers had realized from these assets at the close of business on 
October 31, 1919, the sum of $23,651,675, aiid had collected from the 
shareholders on account of assessments levied against them to cover 
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deficiencies in assets the further sum of $1,946,975, making the total 
collections from all sources in the liquidation of current or active 
receiverships the sum of $25,598,650, which amount has been dis­
bursed as follows: 

Total assets taken charge of by receivers $43, 627, 401 

Dividends to creditors (to Sept. 30, 1919) . . . ' . . . . . . . . . . . , - . . . 18,331,824 
Loans paid and other disbursements discharging liabilities of the bank 

other than those to the general creditors 4,424, 740 
Legal expenses -̂ 572, 925 
Receivers' salaries 420, 634 
All other expenses of administration . ---- : ' - - - 502, 342 
Amount returned to shareholders in cash 4, 246 
Leaving a balance with the Comptroller and the receivers of.. 1, 341, 939 

. Total 25, 598, 650 

The collections from the assets of the 560 national banks, the 
aft'airs of which have been finaUy closed, amounted to $182,032,807, 
and, together with the collections of $22,609,587 from assessments 
levied against the shareholders, make a total of $204,642,394, from 
which, on claims proved aggregating $185,965,854, dividends amount­
ing to $143,294,620 were paid. 

T h e average rate of dividends paid on claims proved was 77.05 per 
cent, but, including offsets allowed, loans paid, and other disburse­
ments with dividends, creditors received on an average 83.64 per 
cent. The expenses incident to the administration of these 560 
trusts—that is, receivers' salaries and legal and other expenses— 
amounted to $15,010,139, or 4.18 per cent of the* nominal value of 
the assets and 7.33 per cent of the collec^tions from assets and from 
shareholders. The outstanding circulation of these banks at the date 
of failure was $28,313,631, which was secured by United States bonds 
on deposit in the Treasury of the face value of $30,559,800. The 
assessments against shareholders averaged 51.16 per cent of their 
holdings, while the collections from the assessments levied were 48.28 
per cent of the amount assessed. The total amount disbursed during 
the current year to the creditors of 21 of the insolvent banks, in the 
26 dividends declared, was $1,154,225.92. 

In the table following is summarized the condition of aU insolvent 
national banks, the closed and active receiverships being shown 
separatel}^: 

Items. 

Total assets taken charge of bj'- receivers 

Disposition of assets: 
Collected from assets -".--. 
Offsets allowed and settled 
Loss on assets compounded or sold under order of com't 
Nommal value of assets returned to stockholders 
Nominal value of remaining assets 

Total " 

Collected from assets as above 
Collected from assessment upon shareholders 

Total collections..'. 

Closed 
receiver­

ships, 560.1 

$358,858,261 

182,032,807 
32,282,463 

124,634,230' 
15,703,985 
4,204,776 

358,858,261 

182,032,807 
22,009,587 

204,642,394 

Active 
receiver­
ships, 29. 

$43,627,401 

23,651,675 
4,199,S80 
4,300,011 

11,475,835 

43,627,401 

,23,651,675 
1,946,975 

25,598,650 

Total, 589. 

$402,485, G62 

205,684,482 
36,482,343 

128,934,241 
15,703,985 
15,680,611 

402,485,662 

205,684,482 
24,556,562 

230,241,044 

1 Includes 37 banks restored to solvency. 
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I t e m s . 

Disposition of collections: 
Loans paid a n d other d i sbursements 
Div idends paid.-. 
Legal e x p e n s e s . . . -......-. .-i.-.; ^ . - . . - - . - . - . 
Receivers ' salaxies-and other expenses 
A m o i m t retiu-ned t o shareholders in 'cash 
Balance w i t h t h e Comptrol ler or receivers 

Total • 

Capital stock at da t e of failure 
U n i t e d States bonds held at failure to secure circulat ing notes 

. A m o u n t realized from sale of U n i t e d States bonds held to secure 
circulating notes : 

Circulation ou t s t and ing a t failure 
A m o u n t of assessment u p o n shareholders 
Claims proved 

Closed 
receiver­

ships, 560.1 

$42,546,845 
143,294,620 

5,388,743 
9,621,396 
3,748,182 

42,608 

204,642,394 

2 91,540,920 
30,559,800 

32,412,031 
28,313,631 
46,834,290 

185,965,854 

Act ive 
receiver­
ships , 29. 

$4,424,740 
18.331,824 

572,925 
. , 922,976 

4,246 
1,341,939 

25,598,650 

4,505,000 
3,771,250 

3,123,869 
.3,728,368 
4,201,950 

24,840,954 

Tota l , 589. 

$46,971,585-
161,626,444 

5,961,66& 
. 10,544,372 

3,752,428-
1,384,547 

230,241,044-

96,045,920 
34,331,050 

35,535,900 
32,041,999 
51,036,240 

210,806,808 

1 Incl i ides 37 b a n k s restored to solvency. 
2 Inc ludes capital s tock of 37 b a n k s restored t o solvency. 

The affairs of 6 insolvent banks were closed during the year ended 
October 31, 1919, and in the accompanying table appears information 
relative to the capital, date of appointment of receiver, and per cent 
of dividends paid to creditors. 

Closed receiverships—year ended Oct. 31, 1919. 

Title. 

First National Bank 
First National Bank 
Barnes^'ille National Bank 
State National Bank 
Fourth National Bank , 
First National Bank . 

Location. ' 

Rugby, N. Dak 
Superior, Nebr . . . 
Barnesville, Minn 
Little Rock, Ark.i 
Fayetteville, N. C 
Hobart, Okla 

Date • 
receiver 

appomted. 

Jan. 4,1909 
Jan. 12,1914 
Jan. 14,1914 
Feb. 17,1915 
Feb. 14,1916 
Feb. 20,1919 

Capital. 

$25,000 
60,000 
25,-000 

500,000 
100,000 
25,000-

Per cent 
dividends 

paid to 
creditors. 

42.00 
33.50 
27.00 

»lOO.OO 
88.00 

100.00 

1 Former ly in vo lun t a ry l iquidat ion. « W i t h in te res t in full. 

CAUSES OF FAILURES. 

Two hundred and twenty-three, or over one-third, of the 589 
failures of national banks were attributable to criminal acts.^ In 46 
of the 223 instances defalcation of officers was the cause, in 128 fraud­
ulent management, and in 49 the banks were wrecked by cashiers or 
subordinate officers. Unlawful loans^—that is, loans in excess of the 
statutory limit—were the principal causes of 114 of the failures. In 
62 of the 114 instances excessive loans were made to officers and 
directors and in 52 to others than officers and directors. Deprecia­
tion in the value of assets was the ascribed cause of 83 of the failures. 
Injudicious or careless banking was the cause of 139, or nearly one-
fourth of the total number, and the remaining 30 failures were 
ascribed to insolvency of large debtors, ^̂  runs,^^ nonliquidity of assets, 
etc. 

In the following table are shown the number and percentages oi 
failures from principal causes since inauguration of National Banking 
System. 
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Principal causes of failure of national banhs in past 56 years. 

Causes.' 

1005 

Per cent. 

Involving criminal actions. -
' . Defalcation of officers 46 
. . Fraudulent management : - 128 

Wrecked by cashier '. 46 
Wrecked by defalcation bookkeeper 1 
Wrecked by assistant cashier - 2 

Involving unlawful acts 
Excessive loans to officers. 62 
Excessive loans to others , 52 

Depreciation of assets 
Securities 19 
Real estate - — 14 
General stringency money market: 50 

.Failure of large debtors -
Injudicious banking -
Closed by run orin anticipation 
No record of cause . - - . - . . . : • 

Total — -

BANKS' INVESTMENTS IN UNITED STATES BONDS. 

Investments in interest-bearing obligations of the United States 
at the close of the fiscal year June 30, 1919, by national banks and 
other banks aggregated $6,637,300,000, of which sum $3,176,000,000 
were owned by national banks, $2,453,000,000 by Federal reserve 
banks, $985,900,000 so far as disclosed by their reports by State and 
private banks, and $22,400,000 by farm land and joint stock land . 
banks. 

BONDS AVAILABLE AS SECURITY FOR CIRCULATION. 

Under existing laws national-bank circulation is secured by spe­
cific interest-bearing registered bonds of the United States and the 
only issues on deposit or available for deposit for this purpose are 
the 4 per cents of 1925, 2 per cent consols of 1930, and the 2 per cent 
Panama Canal bonds. On June 30, 1919, the amount of these 
issues was $793,115,530, of which the amount of outstanding four's 
was $118,489,900, and of bonds bearing interest at the rate of 2 
per cent, $674,625,630. On the date in question there was on 
•deposit with the Treasurer of the United States in trust, securing 
national-bank circulation, bonds to the amount of $692,252,950, 
and of like issues the Treasurer held $17,411,800 as security for 
Tederal reserve bank notes and also $7,569,850 to secure public 
deposits. These deposits account for $717,234,600 of these 4 per 
•cent and 2 per cent bonds, leaving some $75,880,930 not on deposit 
to secure bank circulation or public deposits. 

During the 12 months ended October 31, 1919, United States 
"bonds jbo the amount of $29,688,110 were received by the Comp­
troller of the Currency and delivered to the Treasurer of the United 
States to be held by him.in trust as security for national-bank 
•circulation on account of banks organized during the year and 
those increasing their circulation. Of the 245 banks chartered 
during the year only 65 deposited bonds as security for circulation, 
the amount deposited by these banks aggregating $3,722,700. .Dur-. 
-ing the same period bonds to the amount of $18,312,490 were with­
drawn on account of banks going into liquidation, those in charge 
of receivers, and of banks reducing their circulation. 
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The transactions relating to deposits and withdrawals of bonds, 
on these accounts, monthly, during the year ended October 31, 
1919, are shown in the following table: 

United States bonds deposited as security for circulation by banks chartered and by those 
increasing their circulation, together with the amount withdraivn by banks reducing 
their circulation, and by those closed, during each month, year ended Oct. 31, 1919. 

D a t e . 

Bonds 
deposited by 

b a n k s 
chartered 
and those 
increasing 

circulation, 
dur ing the 

year. 

Bonds 
w i t h d r a w n 
by b a n k s 
reducing 

circulat ion. 

Bonds. 
wi thdra \vn 
by b a n k s 
in l iqui­
dat ion. 

B o n d s 
w i t h d r a w n 
by b a n k s 
in insol- ^ 
vency. 

1918. 
N o v e m b e r 
December 

1919 
J a n u a r y 
F e b r u a r y 
March -
Apr i l 
May 
J u n e 
J u l y ; 
A u g u s t 
Sep t ember -
Oc tobe r - . . 

Total 

$929,010 
1,422,500 

390; 
710, 
264, 
604, 
244, 
188, 
835, 
023, 
193 

$706,500 
1,050,000 

3,815,000 
597,250 
155,000 
701,500 
989,000 
785,000 
530,000 

2,420,000 
460,000 

2,597^500 

$200,000 
192,500 

220,000 
775,000 
268,750 
207,500 j 

81,500 
202,500 
214,990 
125,000 
42,500 

650,000 

$200,000 
25,000 

100,500 

1 29,688,110 14,806,750 3,180,240 325,500 

1 Inc ludes $3,722,700 deposi ted by 65 of the 245 banks , char tered dur ing the year. 

In addition to bonds deposited to secure circulation by banks 
organized ahd by those increasing their circulation during the year, 
bonds to the amount of $15,529,490 were deposited in substitution of 
bonds withdrawn, hence deposits for all purposes aggregated 
$45,217,600 and withdrawals totaled $33,841,980, or a net increase of 
$11,375,620. 

In the following table all transactions by months, together with the 
total amount of bonds held as securit}^ for circulation, are shown: 

United States bonds deposited (including substitutions) and withdrawn on account of 
national-bank circulation from Nov 1, 1918, to Oct 31, 1919. 

Bonds 
deposi ted. 

Bonds 
w i t h d r a w n . 

Bonds 
increased. 

Bonds 
decreased. 

1918 
November 
December 

1919 
J a n u a r y .-
F e b r u a r y : - . 
March 
Apri l 
May , 
J u n e ; 
J u l y 
Augus t 
Sep tember 
O c t o b e r . . . . 

Total 

. $954,750 
1,507,500 

2,906,750 
4,615,250 
6,164,550 
3,784,050 
2,845,500 
2,838,150 
7,282,250 
5,103,000 
3,018,950 
4,196,900 

45,217,600 

$932,240 
1,327,500 

4,551,250 
4,277,250 
1,323,750 
2,089,000 
1,671,500 
1,637,500 
6,191,990 
3,824,500 
1,352,500 
.4,663,000 

$22,510 
180,000 

338,000 
4,840,800 
1,695,050 
1,174,000 
1,200,650 
1,090,260 
1,278,500 
1,666,450 

$1,644,500 

466,100 

33,841,980 13,486,220 2,110,600 
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NATIONAL-BANK CIRCULATION. 

The amount of increase or decrease of national-bank circulation 
issued and retired since January, 1875, and the changes quarterly 
during the last year are shown in the following table: 

Yearly increase or decrease in national-hank circiilg,tion frpjn Jan. 14, 1875, to Oct. 31, 
1918, and quarterly increase or d£creasef67'the year ended Oct. 31, 1919. 

D a t e . 

F r o m J a n . 14 to J an . 31,1875 
1875 
1876 -
1877 .-
1878 - . . -• 
1879 
1880 
1881 : 
1882 
1883 
1884 
1885 
1886 
1887 . - . --
1888 
1889 
1890 - '. 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 * 
1899 -
1900. . . . . -
1901 
1902- . . . . - -
1903 - . • 
1904 -
1905 
1906 
1907. 
1908 
1909 . . - . - - . 
1910..-
1911 • 
1912 
1913 
1914 
1915 
1916 
1917 -. -
1918 

. T o t a l 
F r o m Nov . 1, 1918, to Jan . 31, 1919 
F r o m Feb . 1, 1919, to Apr . 30, 1919 
F r o m May 1, 1919, to .July 31, 1919. - - - . 
Fr.om Aug. 1, 1919, to Oct. 31, 1919 

Tota l 
Sur rendered to th is office and re t i red 

from Jan . 14, 1875, to Oct. 31, 1919 

Grand total 

Issued; 

$587,580 
12,953,695 

7,777,710 
19,842,985 
12,663,160 
27,126,235 
8,347,190 

34,370,050 
21,427,900 
12,669,620 
8,888,944 

17,628,924 
8,979,959 

16,064,424 
15,924,157 
5,768,180 
9,534,400 

18,934,355 
, 12,867,044 

41,584,000 
10,890,492 
20,752,231 
31,714,656 

7,008,014 
34,682,825 
19,110,552 

101,645,393 
123,100,200 
42,620,682 
68,177,467 
69,532,176 
90,753,284 
84,085,200 
56,303,658 

141,273,164 
82,504,444 
57,101,345 
49,896,951 
38,747,149 
37,210,597 

387,763,860 
27,485,675 
10,593,700 
22,749,150 
26,227,740 

1,955,820,177 
4,610,030 
9,701,030 
6,358,820 
8,990,970 

1,985,481,027 

1,985,481,027 

Re t i r ed . 

$255,600 
18,167,436 
28,413,265 
16,208,201 
9,031,558 
6,967,199 
6,880,458 

15,697,878 
20,694,838 
24,920,477 
30,990,730 
26,206,200 
32,871,849 
42,933,463 
52,430,030 
40,340,254 
28,382,190 
21,235,457 
11.624,877 
8,095,313 

13,008,267 
12,526,159 
9,843,648 

14,613,787 
17,087,925 
15,198,118 
16,537,068 
15,951,527 
21,868,006 
28,474,958 
31,930,783 
22,732,060 
25,055,739 
27,980,139 
80,025,078 
48,433,296 
33,011,015 . 
35,284,247 
27,586,7.34 
26,441,867 
20,246,418 

342,807,533 
59,026,803 
37,211,370 
18,781,552 

1,444,011,370 
5,978,430. 
5,995,460 
6,625,218 
6,265,527 

1,468,876,005 

59,203,825 

1,528,079,830 

Increase . 

$281,980 

3,634,784 
3,631,602 

20,159,036 
1,466,732 

18,672,172 
733,062 

1,242,167 
33,488,687 

§,226,072 
21,871,008 

17,594,900 
3,912,434 

85,108,325 
107,148,673 
20,752,676 
39,702,509 
37,601,393 
68,021,224 
59,029,521 
28,323,519 
61,248,086 
34,071,148 
24,090,330 
14,612,704 
11,160,415 
10,768,730 

367,517,442 

8,431,700 

1,112,503,031 

3,705,570 

2,725,443 

1,118,934,044 

1,118,934,044 

Decrease. 

$5,213,741 
20,635,555 

\ 

12,250,857 
22,101,786 

8 577 276 
23,89i; 890 
26,869,039 
36 505,873 
34 572 074 
is'847^ 790 
2,301,102 

2,117,775 

7,605,773 

315,322,858 
48 433,103 
14,462,220 

985,512 

600,694,224 
1,368,400 

266,398 

602,329,022 

59,203,825 

661,532,847 

NOTE.—Additional Federal reserve bank notes retired, $4,000,000. 

MONTHLY ISSUES OF NATIONAL-'BANK CIRCULATION. 

Of the $356,738,100 national^bank currency issued during the 
year ended October 31, 1919, nearly 92 per cent was on account of 
redemptions and only 8 per cent on account of bonds deposited by 
banks organized during the year or those depositing bonds for the 
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purpose of increasing their issues. The monthly issues on both 
accounts are shown in the followino; table: 

National-bank currericy issued from Nov. 1, 1918, to Oct. 31, 1919. 

Issued on 
redempt ions . 

Issued on 
bonds . 

Total 
issued. 

1918, 
November - -
December 

1919, 
J anua ry 
Feb rua ry - . -
March 
April - - . 
May- . . \ . . 
J u n e . 
Ju ly -
August'-
September 
October 

Tota l -

$15,387,220 
19,575,160 

16,635,6.40 
14,283,410 
22,508,010 
24,663,520 
34,493,940 
31,809,260 
42,856,100 
31,920,630 
27,351,490 
45,592,870 

327,077,250 

$1,198,030 
1,288,330 

2,123,670 
1,779,600 
5,202,940 
2,718,490 
2,240,930 
2,223,570 
1,894,320 
3,807,020 
2,281,130 
2,902,820 

29,660,850 

$16,585,250 
20,853,490 

18,759,310 
16,063,010 
27,710,950 
27,382,010 
36,734,870 
34,032,830 
44,750,420 
35,727,050 
29,632,620 
48,495,090 

356,738,100 

DENOMINATIONS OF NATIONAL-BANK CIRCULATION. 

At this time the issues of national-bank currency are confined to 
notes of the denominations of $5, $10, $20, $50, and $100, and while 
issues of Ts, 2's, 500's, and 1,000's are authorized, designs for plates 
of the I's and 2's have not been prepared and no orders received 
nor plates prepared for notes of the two highest denominations men­
tioned. The I's and 2's outstanding are those issued under the 
act of 1864, and prior to 1879, their further issue under those acts 
being prohibited by the resumption of specie-payments act. 

In the following table the amounts of eacli denomination of na­
tional bank circulation outstanding at the close of business on 
October 31, 1919, are shown: 

National-banh notes outstanding Oct. 31, 1919. 

Denomination. 

One dollar 
Two dollars . . 

Ten dollars 
Twenty dollars 
Fiftv dollars 
One hundred dollars 
Five hundred dollars 

Amount. 

$342,072 
163,392 

142,272,305 
282,460,600 
234,433,120 
30,856,450 
33,206,800 

88,000 

Denomination. 

One thousand dollars 
Fractional parts 

Total 
Less 1 

Total 

Amount. 

$21,000 
• 59,193 

723,902,932 
1,508,607 

722,394,325 

1 Notes redeemed but not assorted by denominations. 

V A U L T AOOOXTNT O F N.ATION-'VL-BANK C I R C U L A T I O N . 

At the close of the year October 31, 1918, national bank circula­
tion to the amount of $332,777,980 was held in the vaults of this 
oflSce. During the year ended October 31, 1919, there was received 
from the Bureau of Engraving and. Printing $337,135,850, making 
the total to be accounted for $669,913,830. During the past year 
there was issued to national.banks on account of redemptions and 
to banks chartered and to those increasing their circulation, notes 
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amounting to $356,738,100, and there was withdrawn from the 
vaults on account of liquidations and expirations of charters 
$16,030,530, making total issues and withdrawals of $372,768,630. 
On October 31, 1919, the amount of currency in the vaults was 
therefore $297,145,200 or $35,632,780 less than on the corresponding 
date in 1918. 

PROFIT TO NATIONAL BANKS ON CIRCULATING NOTES. 

In computing the profit on the issuance of national-bank circu­
lation th^ Government actuary, for the purpose of this report, con-
ifines his computation to the profit on circulation secured by the 
4 percents, 2 per cent consols and 2 per cent Panama Canal bonds 
of 1916-1936, the object of the computation being to show the profit, 
on the issuance of notes, in excess of the interest that would oe re-
oeived with the cost price o f the bonds invested at 6 per cent. ' 

National-bank circulation is issuable to the extent of 100 per cent 
of the par value of bonds deposi ted,, a lawful money redemption fund 
of 5 per cent being required to be made and maintained with the 
Treasurer of the United States. Under these conditions the gross 
returns are the interest received on the bonds and 6 per cent on 95 
per cent of the circulation issuable. From these receipts must be de-
•diicted taxes and other expenses, together with the sinking fund, to 
show the net receipts. The diflFerence between the net receipts and 
6 per cent of the cost of the bonds is thus the measure of the profit 
on the issuance of circulation. 

The average net price monthly during the year ended October 
31, 1919, on the 4 per cents ranged from a minimum of 105.240 in 
March, 1919, to a maximum of 106.531 in July, and correspondingly 
the percentage of profit on circulation ranged from 1.494 to 1.167 
in excess of 6 per cent on the bond investnient. 

The profit on circulation secured by the 2 per cent consols is shown 
to have been greater than that secured by the 4 per cents or the 2 
per cent Panamas. The high average net price for the 2 per cent 
oonsols was 98 and the low 97, hence the per cent of profit rose from 
1.409 in jSTovember, 1918, to 1.566 in July, 1919. These bonds 
were not quoted in August, September, and October. 

The Panama twos were quoted at 98 in November and December, 
1918, and January, 1919, declined to 97.625 in March and were not 
again quoted until August, when the price was 99.125. This price 
was maintained for the remainder of the year. At the low price of 
these bonds the profit on circulation secured thereby was 1.392 per 
cent and at the high price 1.231 per cent. 

In the appendix of this report will be found a table showing by 
months the profit on circulation based upon the deposit of $100,000 
bonds of the three classes mentioned, at the average net price during^ 
the year ended October 31, 1919. 

REDEMPTION OF NATIONAL-BANK CIRCULATION. 

In the report year ended October 31,1919, national-bank circulating 
notes to the amount of $409,267,620 were received for redemption at 
the National Bank Redemption Agency, Treasury Department. In 
addition to these notes, there were also received for redemption at the 

140325—FI 1 9 1 9 — 64 
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agency Federal reserve issues to the amount of $346,500,000, making 
the total receipts $755,700,000. During the year ended June 30, 1919, 
the expenses incident to the redemption of these notes aggregated 
$528,424.24, an average cost per thousand dollars of $0.87. The cost 
of • redemption of national-bank notes for the same period was 
$347,535.35, an average per thousand dollars of $1.12. 

Under the law when national-bank notes are redeemed at the 
Treasury and it is found that any notes are in fit condition for con­
tinued circulation they are returned to the bank of issue. I t appears, 
however, that of the total of $755,700,000 of notes received for 
redemption only $59,412,000, or approximately 8 per cent, were 
deemed in condition available for further use and return- to the bank 
Of the notes returned as fit for further issue some $18,308,150 were 
national-bank notes and $41,103,850 Federal reserve issues. 

In the following statements are sho^pl, first, the monthly receipts 
of each class of bank currency from November 1, 1918, to October 31, 
1919, and in the second the source of receipts of currency for redemp­
tion : 

Banh currency received for redemption, by months, from Nov 1, 1.918, to Oct. 31, 1919. 

National-
bank, notes. 

Federal 
reserve bank 

notes. 
Federal 

reserve notes Total. 

November-

December. 
1918. 

January 
February.. 
March 
April 
May 
June 
July 
August 
September -
October 

$22,500,500 

24,849,977 

45,431,492 
28,881,157 
33,676,473 
35,316,308 
30,424,164 
47,145, .351 
37,160,486 
33,167,664 
36,961,867 
33,752,181 

$1,060,960 $8,979,290 

294,988 
081,155 
036,347 
185,045 
501,451 
909,757 
689,407 
496,628 
757,126 
411,593 

540,580 
078,630 
416,110 
631,620 
593,575 
784,530 
306,380 
194,180 
913,160 
777,690 

$32,540,750' 

40,726,589 

68,267,060 
55,040,942 
67,128,930 
68,132,973 
62,519,190 
82,839,638 
71,156,273 
54,858,472 
70,632,153 
71,941,464 

Total. 409,267,620 112,263,429 234,253,385 755,784,434 

Principal sources of bank currency received for redemption for the year ended Oct. 31, 1919. 

Boston : $46, G94, 920 
.New York 189, 622, 856 

' Philadelphia- - - - : - - - - - : . . ' 67, 037, 717 
Cleveland 19, 052. 517 
Richmond-. - - 16, 872, 319 
Atlanta 11, 218, 058 
Chicago. - 67, 980, 635 
St. Louis 35, 003, 954 
Minneapolis.: 4, 468, 016 
Kansas City - 13, 903, 509 
Dallas : 8. 812, 613 
San Francisco -• - 12, 596, 528 
Cincinnati 62, 054, 651 
Baltimore - - . - 10, 781, 89'0 
New Orleans 10, 664, 051 
Other sources 207, 612, 954 

. Total , - - ' 784, 377,188 

* Includes $28,592,754 in remittances not counted until after Oct. 31, some ofwhich was United States 
currency improperly included, and subsequently returned or delivered to United States Treasurer. 
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TAXES ON NATIONAL-BANK CIRCULATION, REDEMPTION CHARGES, EXAM­

INERS^ SALARIES, AND EXPENSES OF THE CURRENCY BUREAU. 

National-bank notes in circulation are subject to a semiannual tax 
of one-fourth of 1 per cent when secured by bonds bearing interest a t 
the rate of 2 per cent and one-half of 1 joer cent on bonds bearing 
interest at a rate in excess of 2 per cent. The tax coUected on this 
account by the Treasurer of the United States during the fiscal year 
ended June 30, 1919, was $3,627,060.80. In addition to this tax," the 
banks have paid into the Treasury of the United States $38,530 for the 
engraving of plates from which circulating notes were printed and also 
$347,535.35 for expenses chargeable to the banks as incident to the re­
demption of the notes; hence the total expense on account of circulation 
during the fiscal year ended June 30, 1919, was $4,013,126.15. The 
banks have also been charged with and paid $1,050,977.38 on account 
of salaries and expenses incident to the examinations of the banks. 

From the date of imposition of the tax on national-bank circulation 
tb June 30, 1919, the Government has received on that account 
$147,600,000, while the expenses of the oflGice of the Comptroller of the 
Currency, for which appropriations were made by Congress, have 
amounted to $19,095,000. The net profits to the Government from 
the operation of the bureau for this period will approximate 
$129,000,000. The expenses of the bureau for the past year, not in­
cluding examiners^ expenses, reimbursed by the banks, were $545,821, 
of which $175,004.86 was on account of salaries of ofl&cers and 
employees and $370,816.38 for special dies, plates, and the printing 
of national-bank notes. 

MONTHLY STATEMENT RELATING TO UNITED STATES BONDS AND 

LAWFUL MONEY ON DEPOSIT TO SECURE NATIONAL-BANK CIR­

CULATION AND CIRCULATION SECURED THEREBY. 

Herewith is submitted a statement showing, by montlis, the amount 
of United States bonds on deposit with the Treasurer to secure 
national-bank circulation; circulation outstanding secured by bonds, 
and by lawful money deposited by or on account of banks retiring 
their circulation. I t will be noted that while the volume of bonds 
and circulation has fluctuated during the year, there was an increase of 
$11,353,110 in bonds and $11,235,220 in circulation secured by bonds." 

The statement in question follows: 

United States bondsand national-banh circulation, etc., on the first day of each month from 
Dec. 1, 1918, to Nov. 1, 1919. 

Date. 

United 
States bonds 

on deposit 
to secure 

circulation. 

Circulation 
secured 

by United 
States 
bonds. 

Lawful 
nioney on 
deposit to 

redeem 
circulation. 

Total 
national-

bank notes 
outstanding.' 

December. 
1918. 

January 
February:. 
March 
April 
May 
June 
July 
August 
September. 
October 
November.. 

1919. 
$684,468,950 

684,648,950 
683,004,450 
683,342,450 
688,183,250 
689,878,300 
691,052,300 
692,252,950 
693,343,210 
694,621,710 
696,288,160 
695,822,060 

$676,431,533 

683,661,878 
• 680,025,471 
679,799,125 
684,292,440 
686,157,475 
685,612,243 
683,086,600 
686,278,555 
689,235,005 
687,460,223 
687,666,753 

$40,421,622 

867,332 
903,027 
080,347 
194,752 
973,647 
152,677 
190,333 
629,207 
328,665 
024,987 
727,572 

$716,853,155 

723,529,210 
721,928,498 
721,879,472 
724,487,192 
725,131,122 
722,764,920 
719,276,933 
720,907,762 
724,563,670 
721,485,210 
722,394,325 

> Notes redeemed but not assorted are not included. 
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INTEREST-BEARING D E B T OF THE UNITED STATES. 

O.n June 30, 1919, the interest-bearing debt of the United States 
including bonds, certificates of indebtedness, war-savings and thrift 
stamps, aggregated $25,234,496,273.54. Under the law the only 
bonds available as security for national-bank circulation are the 
4 per cent of 1925, 2 per cent consols, and the 2 per cent Panama 
Canal bonds. The amount of these issues outstanding is $793,115,530. 

The rates of interest and amount of bonds and certificates out­
standing on June 30, 1919, are shown in the following table: 

Interest-bearing debt of the United States. 

Title of loan. Interest 
rate. 

Outstanding June 30,1919. 

Re.ijistered. Coupon. Total. 

Consols of 1930 - - . 
Loan of 1925 
Panama Canal loan of 1916-1936 
Panama Canal loan of 1918-1938 
Panama Canal loan of 1961 ' 
Conversion bonds -
Certificates of indebtednes (various) 
Certificate s of indebtedness 
First Liberty loan 1 
First Liberty loan converted - - -

Do 
First Liberty loan second converted 
Second Liberty loan 
Second Liberty loan converted 

\Third Liberty loan 
Fourth Liberty loan -
Victory Li berty loan- - -
War-savings and thrift stamps, series 

1918-19. 
.Postal-savings bonds (1st to 16th series) - -. 

Aggregate of interest-bearing debt . . . 

Per cent. 
2 
4 
2 
2 
3 
3 

Various. 
2 
Zh 

A 
4.̂  
4-i' 
4 
4i 
4} 
4i 

3f} and 4-5 
14 

2^ 

$598,031, 
105,036, 
48,948, 
25,835, 
43,389, 
6,705, 

100.00 
25().00 
080.00 
520.00 
600.00 
000.00 

178,723, 
288,862, 
21,062, 
86,5S8, 
1,112, 

85,942, 
444,421, 
530,720, 

000.00 
500.00 
950.00 
100.00 
700.00 
950.00 
350.00 
350.00 

$1,692,950.00 
13,453,650.00 

6,100.00 
111,880.00 

6,610,400.00 
22,189,500.00 

3,446,260,490.00 

1,121.209,100.00 
146,729,800.00 
316,852,000.00 
2,379,350.00 

•618,261,400.00 
2,417,830,900.00 
3,427,832,350.00 

10,676,000.00 

953,997,434.77 

673,900.00 

$599; 
118, 
4.8, 
25, 
50, 
28 

3,446;-
178 

1,410; 
• 167, 
403 

704 
2,862, 
3,958, 
6,794, 
3,467, 
953, 

724,050.00 
489,900.00 
954,180.00 
947,400.00 
000,000.00 
894,500.00 
260,490.00 
723,000.00 
071,600.00 
792,750.00 
440,100.00 
492,050.00 
201,350.00 
252,250.00 
552,700.00 
504,587.00 
844,971.77 
997,434.77 

11,349,960.00 

25,234,496,273.54 

I The average issue price of war savings stamps for the years 1918 and 1919 vvith interest at 4 per cent 
per annum compounded quarterly lor the average period to maturity will amount to $5 on January 1, 
1923 and January 1, 1924, respectively. Tlirift Stamps do not bear interest. 

PRICE AND INVESTMENT VALUE OF UNITED STATES BONDS. 

In the 12 months ended October 31, 1919, the average price 
flat, of 4 per cent bonds of 1925 ranged from 106.9005 to 107.1864; 
2 per cent consols frdm 98.087 to 97.0Q54 and the 2 per cent Panama 
Canal bonds from 98.4166 to 99.5391. Correspondingly the amount 
of interest realized by investors in 4 per cents ranged from 2.902 
to 2.707, in 2 per cent Consols from 2.202 to 2.316 and in 2 per cent 
Panamas from 2.137 to 2.063. 

FEDERAL RESERVE NOTES. 

In the weekly statements issued by the Federal Reserve Board, 
in addition to showing in detail the assets and liabilities of the Federal 
reserve banks, and the volume of Federal reserve notes issued, the 
amount of notes secured by gold and the amount secured by com­
mercial and other eligible paper are reported. 

There has been no great variation in the volume of outstanding 
Federal reserve notes during the past year. The low point was 
reached on March 7, when $2,670,903,000 was reported, followed 
by a fairly steady increase into November, when the $3,000,000,000 
mark was passed. . 

file:///Third
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In the tables following are shown the amounts of notesVoutstanding, 
amounts secured by gold and by commercial and other eligible, 
paper, at the close of each week from November 20, 1914, to Novem­
ber 28, 1.919, and also total amounts by banks and by denominations, 
printed and shipped, 

Federal reserve notes—Weehly statement of Federal reserve notes outstanding (amount 
issued by Federal reserve agents to the barihs, less ^̂  unfit'' notes returned for redemption), 
amount secured by gold, and amount secured by commercial and other eligible paper, 
from Nov. 20, 1914, to Nov. 28, 1919. 

Federal 
reserve notes 
outs tanding 

$1,215,000 
2,700,000 
5,105,000 
6,702,000 
8,869,000 

12,412,000 
16,027,000 

16,530,000 
16,804,000 
17,106,000 
17,679,000 
18,702,000 

. 20,106,000 
24,632,000 
26,172,000 
29,805,000 
33,965,000 
36,846,000 
39,858,000 
43,376,000 
44,828,000 
48,461,000 
50,074,000 
53,353,000 
55,042,000 
59,829,000 
61,950,000 
65,612,000 
69,704,000 
73,529,000 

. 79,386,000 
82,961,000 
84,581,000 
89,131,000 
93,361,000 
94,131,000 
97,831,000 

101,731,000 
102,571,000 
107,691,000 
109,901,000 
114,531,000 
119,851,.000 
124,000,000 
133,060,000 
141,000,000 
148,590,000 
153,790,000 
159,280,000 
168,370,000 
170,310,000 
179,335,000 
183,275,000 
187,815,000 
190,985,000 
200,265,000 

-205,205,000 
211,735,000 
214,125,000 

215,525,000 
219,030,000 
220,380,000 

A m o u n t s 
secured 
b y gold. 

$1,135,000 
3,210,000 
5,013,000 
8,565,000 

12,252,000 

14,676,000 
14,966,000 
15,193,000 
15,401,000 
15,702,000 
15,921,000 
19,702,000 
20,844,000 
23,413,000 
26,961,000 
28,359,000 
30,969,000 
33,779,000 
34,379,000 
37,694,000 
39,185,000 
42,315,000 
43,845,000 
48,605,000 
51,091,000 
54,691,000 
58,291,000 
61,431,000 
65,871,000 
68,996,000 
70,616,000 
74,246,000 
77,656,000 
78,126,000 
81,191,000 
84,676,000 
85,806,000 
89,726,000 
90,986,000 
94,766,000 
99,356,000 

104,541,000 
115,180,000 
123,301,000 
130,620,000 
136,210,000 
142,440,000 
151,830,000 
154,005,000 
163,155,000 
166,755,000 
171,095,000 
174,147,000 
182,912,000 
187,840,000 

,194,400,000 
197,450,000 

199,690,000 
204,159,000 
206,029,000 

A m o u n t s 
secured by 
commercial 
and other 

eligible 
paper. 

$1,215,000 
2,700,000 
3,970,000 
3,492,000 
3,856,000 
3,847,000 
3,775,000 

1,854,000 
1,838,000 
1,913,000 
2,278,000 
3,000,000 
4,185,000 
4,930,000 
5,328,000 
6,392,000 
7,004,000 
8,487,000 
8,889,000 
9,597,000 

10,449,000 
10,767,000 
10,889,000 
11,038,000 
11,197,000 
11,224,000 
10,859,000 
10,921,000 
11,413,000 
12,098,000 
13,515,000 
13,965,000 
13,965,000 
14,885,000 
15,705,000 
16,005,000 
16,640,000 
17,055,000 
16,765,000 
17,965,000 
18,915,000 
19,765,000 
20,495,000 
19,459,000 
17,880,000 
17,699,000 
17,970,000 
17,580,000 
16,840;000 
16,540,000 
16,305,000 
16,180,000 
16,520,000 

. 16,720,000 
16,838,000 
17,353,000 
17,365,000 
17,335;000 
^6,675,000 

15,835,-000 
14,871,000 
14,351,000 

Da te . 

1916. 
J a n . 28 
F e b . 4 

11 
18 
25 

Mar. 3 
10 
17 
24 
31 

Apr . 7 
14 
21 
28 

May 5 
12 
19 
26 

J u n e 2 
9 

16 
23 
30 

Ju ly 7 
14 
21 
28 

Aug . 4 
11 
18 
25 

Sept. 1 
8 

15 
22 
29 

6 
13 
20 
27 

Nov . 3 
10 
17 
24 

Dec . 1 

Oct. 

F e b . 

15 
22 
29 

1917. 
J a n . 5 

12 
19 
26 

2 
9 

16 
' 23 

^Mar. 2 
9 

16 
23 
30 

Apr . 6 
13 

Federal 
reserve notes 
outs tanding . 

$218,945,000 
217,777,000 
211,661,000 
206,978,000 
196,992,000 
191,303,000 
191,678,000 
191,165,000 
190,903,000 
190,232,000 
190,536,000 
186,761,000 
186,643,000 
185,424,000 
187,452,000 
187,166,000 
186,000,000 
187,248,000 
184,217,000 
179,471,000 
179,802,000 
176,955,000 
176,168,000 
179,783,000 

. 179,358,000 
175,219,000 
174,023,000 
175,551,000 
175,602,000 
176,620,000 
179,838,000 
194,645,000 
199,218,000 
202,530,000 
209,778,000 
213,967,000 
220,490,000 
225,882,000 
230,803,000 
234,876,000 
240,534,000 
247,873,000 
255,702,000 
258,081,000 
268,270,000 
279,462,000 
289,778,000 
296,766,000 
300,511,000 

300,280,000 
293,440,000 
292,014,000 
291,693,000 
290,577,000 
308,348,000 
321,453,000 
331,469,000 
343,847,000 
355,263,000 
363,278,000 
372,244,000 
382,566,000 
400,703,000 
431,794,000 

A m o u u t s 
secured 
b y gold. 

$205,380,000 
205,112,000 
199,989,000 
195,705,000 
185,775,000 
179,734,000 
179,474,000 
179,272,000 
178,706,000 
179,281; 000 
180^578,000 
176,883,000 
176,433.000 
175,847,000 
178,042,000 
177,599,000 
176,693,000 
178,116,000 

. 175,205,000 
170,409,000 
170,875,000 
166,823,000 
165,986,000 
168,806,000 
168,241,000 
163,932,000 
162,776,000 
162,184,000 
162,085,000 
162,036,000 
163,834,000 
177,035,000 
181,029,000 
185,161,000 
193,110,000 
197,572,000 
204,476,000 
210,088,000 
215,329,000 
219,502,000 
225,060,000 
231,339,000 
238,458,000 
241,566,000 
252,057,000 
264,639,000 
273,274,000 
278,528,000 
282,523,000 

281,292,000 
274,512,000 
273,141,000 
273,320,000 
274,074,000 
288,720,000 
297,270,000 
306,186,000 
317,581,000 
328,433,000 
338,608,000 
349,519,000 
360,668,000 
378,450,000 
410,796,000 

A m o u n t s 
secured b y 
commercial 
and other 

eligible 
paper . 

$13,565,000 
12,665,000 
11,672,000 
11,273,000 
11,217,000 
11,569,000 
12,204,000 
11,893,000 
12,197,000 
10,951,000 
9,958,000 
9,878,000 

10,210,000 
9,577,000 
9,410,000 
9,567,000: 
9,307,000 
9,132,000 
9,012,000 
9,062,000 
8,927,000 

10,132,000 
10,182,000 
10,977,000 
11,117,000 
11,287,000 
11,247,000 
13,367,000 
13,517,000 
14,584,000 
16,004,000 
17,610,000 
18,139,000 
17,369,000 
16,668,000 
16,395,000 
16,014,000 
15,794,000 
15,474,000 
15,374,000 
15,474,000 
16,534,000 
17,244,000 
16,515,000 
16,213,000 
14,823,000 
16,504,000 
18,238,000 
17,988,000 

18,988,000 
18,928,000 
18,873,000 
18,373,000 
16,503,000 
19,628,000 
24,183,000 -
25,283,000 

,26,266,000 
26,830,000 
24,670,000 
22,725,000 
21,898,000 
22,253,000 
20,998,000 
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Federal reserve notes—Weekly statement of Federal reserve notes outstanding (amounf 
issued by Federal reserve agents to the banks, less "unfit ' ' notes returned for.redemption), 
amount secured by gold, and ainount secured by commercial and other eligible paper, 
from,Nov. 20, 1914, to Nov. 28, A979—Continued. 

D a t e . 

Aug. 

Oct. 

Dec. 

1917. 
A p r . 20 

27 
M a y 4 

11 
18 
25 

J u n e 1 
8 

15 
22 
29 

Ju ly 6 
13 
20 
27 
3 

10 
17 
24 
31 

Sept . 7 
14 
21 
28 

5 
12 
19 
26 

Nov . 2 
9 

16 
23 
30 

7 
14 
21 
28 

1918. 
J a n . 4 

11 
18 
25 

F e b . 1 
8 

15 
21 

Mar. 1 
8 

15 
22 
29 

Apr. 5 
12 
19 
26 

May 3 
' ' 10 

17 
24 
31 

J u n e 7 
14 
21 
28 

J u l y 5 
12 
19 
26 

Aug . 2 

Federal 
rcser\ 'e notes 
outstandirig. 

$440, 
446, 
458, 
470, 
478, 

512, 
527, 
539, 
550, 
570, 
579, 
583, 
584, 
590, 
601, 
613, 
627, 
644, 
680, 
700, 
725, 
754, 
797, 
837, 
875, 
903, 
941, 
'995, 
038, 

i ; 102, 
1,126, 
1,184, 
1,229, 
1,295, 
1,341, 

1,366, 
1,369, 
1,373, 
1,373, 
1,367, 
1,374, 
1,392, 
1,429, 
1,464, 
1,505, 
1,520, 
1,558, 
1, 563, 
1,607, 
1,625, 
1,639, 
1,640, 
1,671, 
1,707 
1,7io; 
1,724, 
1,736, 
1,769 
1,793 
1,805', 
1 , " -
1,917, 
1,963, 
1,982, 
1,999, 
2,028, 
2,088, 

539,000 
544,000 
874,000 
401,000 
906,000 
088,000 
844,000 
527,000 
971,000 
976,000 
504,000 
725,000 
957,000 
937,000 
464,000 
389,000 
227,000 
646,000 
307,000 
911,000 
073,000 
430,000 
397,000 
088,000 
630,000 
425,000 
278,000 
387,000 
284,000 
384,000 
620,000 
287,000 
345,000 
667,000 
007,000 
069,000 
752,000 

335,000 
545,000 
105,000 
622,000 
858,000 
225,000 
484,000 
732,000 
645,000 
213,000 
296,000 
705,000 
987,000 
627,000 
698,000 
056,000 
656,000 
168,000 
522,000 
240,000 
685,000 
.547,000 
876,000 
393,000 
518,000 
823,000 
152,000 
729,000 
603,000 
480,000 
180,000 
473,000 

Amoajit.'=^ 
secured 
by gold. 

$418,538,000 
422,905,000 
433,089,000 
438,323,000 
448,311,000 
456,611,000 
466,969,000 
475,201,000 
459,942,000 
390,765,000 
402,639,000 
413,715,000 
428,338,000 
423,889,000 
434,193,000 
467,845,000 
485,467,000 
502,588;000 
488,536,000 
493,185,000 
494,779,000 
520,470,000 
536,009,000 
555,239,000 
560,111, 000 
580,734,000 
618,827,000 
614,692,000 
602,433,000 
616,254,000 
629,906,000 
623,948,000 
661,824,000 
683,939,000 
683,378,000 
746,307,000 
781,851,000 

797,191,000 
781,774,000 
796,727,000 
793,829,000 
781,667,000 
838,259,000 
852,375,000 
877,023,000 
885,346,000 
896,702,000 
869,628,000 
878,805,000 
852,192,000 
873,077,000 
857,492,000 
854,822,000 
824,218,000 
862,296,000 
885,027,000 
915,536,000 
930,181,000 
955,919,000 
958,255,000 
951,145,000 
957,238,000 
987,870,000 
962,075,000 
963,147,000 
940,290,000 
910,420,000 
902,793,000 
940,962,000 

A m o u n t s 
secured by 
commercial 
and other 

eligible 
paper. 

$22,001,000 
23,639,000 
25,785,000 
32,078,000 
30,595,000 
31,477,000 
32,875,000 
37,326,000 
68,029,000 

149,211,000 
147,865,000 
157,010,000 
151,619,000 
160,048,000 
150,271,000 
122,544,000 
115,760,000 
111,058,000 
138,771,000 
151,726,000 
185,294,000 
179,960,000 
189,388,000 
198,849,000 
237,519,000 
256, 691,000 
256,451,000 
288,695,000 
338,851,000 
379,130,000 
408,714,000 
478,339,000 
464,521,000 
500,728,000 
602,967,000 
548,962,000 
559,901,000 

569,144,000 
587,771,000 
576,378,000 
579,203,000 
586,191,000 
535;401J 000 
540,109,000 
552,709,000 
579,299,000 
608,511,000 
650,668,000 
679,900,000 
711,7.95,000 
734,550,000 
768,206,000 
784,234,000 
816,438,000 
808,872,000 
822,495,000 
794,704,000 
794,504,000 
780,628,000 
811,621,000 
842,248,000 
848,280,000 
860,953,000 
955,077,000 

1,000,582,000 
1,042,313,000 
1,089,060,000 
1,125,387,000 
1,147,781,000 

Oct. 

f N o v . 

Da te . 

1918. 
Aug. 16 

23 
30 

Sept . 6 
13 
20 
27 

4 
11 
18 
25 

1 

Dec. 

1919. 
J a n . 3 

10 
17 
24 
31 

7 
14 
20 
28 

Mar. 7 
14 
21 
28 

4 
11 
18 
25 

2 
9 

16 
23 
29 

J u n e 6 
13 

F e b . 

Apr . 

May 

20 
27 

Julv 3 
11 
18 
25 

Aug. 1 
8 

15 
22 
29 

Sept. 5 
12 
19 
26 

3 
10 
17 
24 
31 

Nov. 7 
14 
21 
28 

Oct. 

$2,118,948,000 
2,163,837,000 
2,218,938,000 
162,319,772,000 
2,388,863,000 
2,446,194,000 
2,494,205,000 
2,583,418,000 
2,623,339,000 
2,667,024,000 
2,697,090,000 
2,710,680,000 
2,743,686,000 
2,761,812,000 
2,768,777,000 
2,773,043,000 
2,741,852,000 
2,764,699,000 
2,815,450,000 
2,855,604,000 

Federal 
roserve notes 
outs tanding. 

866, 
844, 
770, 
730, 
703, 
691, 
690, 
677, 
678, 
670. 
679, 
696, 
705; 
714, 
724, 
736, 
732, 
731 
735, 
741 
725, 
708, 
722, 
709, 
693, 
694, 
740, 
760, 
728, 
723, 
715, 
725, 
734 
748; 
767, 
794, 
830, 
851, 
875, 
899, 
949, 
970, 
980, 
958, 
000, 
036, 
031, 
059, 

047,000 
516,000 
301,000 
916,000 
420,000 
859,000 
702,000 
835,000 
606,000 
903,000 
021,000 
544,000 
708,000 
089,000 
097,000 
384,000 
403,000 
274,000 
798,000 
265,000 
791,000 
447,000 
606,000 
895,000 
198,000 
640,000 
893,000 
289,000 
902,000 
601,000 
374,000 
263,000 
254,000 
740,000 
166,000 
100,000 
146,000 
622,000 
259,000 
122,000 
244,000 
132,000 
610,000 
700,000 
867,000 
690,000 
492,000 
652,000 

Amounts 
secured 
by gold. 

1,018, 
1,061, 
1,087, 
1,123, 
1,145) 
1,161 
1,181, 
1,157, 
1,173 
1,184, 
1,149 
1,145; 
1,166, 
' 168; 
1,216, 
1,207, 
1,167, 
1,194, 
1,288, 

498,000 
767,000 
597,000 
760,000 
132,000 
950,000 
737,000 
485,000 
000,000 
521,000 
998,000 
859,000 
640,000 
579,000 
917,000 
541,000 
377,000 
771,000 
228,000 
309,000 

1,261 
1,238; 
1,289: 
1,255! 
1,253: 
1,231, 
1,217, 
1,197, 
1,187, 
1,163, 
1,170, 
1,112, 
1,113, 
1,100, 
1,082, 
1,085, 
1,109, 
1,104, 
1,134, 
1,150, 
1,139, 
1,131, 
1,139, 
1,117, 
1,127, 
1,113, 
1,155, 
1,163, 
1,134, 
1,108, 
',071, 
1,084, 
1,118, 
1,127, 
1,142, 
1,172, 
1,190, 
1,208, 
1.196, 
1,166, 
1,186, 
1,201, 
1.197, 
1,205, 
1,207; 
1,194, 
1,166, 
1,148, 

, 38;̂ , 000 
245,000 
,105,000 
192,000 
330,000 
166,000 
363,000 
983,000 
760,000 
840,000 
601,000 
938,000 
070,000 
173;000 
443,000 
519,000 
949,000 
699,000 
198,000 
903,000 
825,000 
725,000 
508,000 
970,000 
216,000 
824,000 
278,000 
068,000 
173,000 
051,000 
307,000 
047,000 
894,000 
028,000 
589,000 
168,000 
769,000 
961,000 
325,000 
398,000 
697,000 
302,000 
933,000 
.576,000 
275,'000 
319,000 
086,000 
724,000 

A m o u n t s 
secured by 
commercial 
and other 

eligible 
paper . 

$1,157,450,000 
1,145,070,000 
1,157,341,000 
1,232,012,000 
1,265,713,000 
1,300,244,000 
1,332,474,000 
1,401,933,000 
1,466^339,000 
1,493,503,000 
1,512,092,000 
1,560,821,000 
1,598,046,000 
1,595,233,000 
1,599,860,000 
1,556,502,000 
1,534,475,000 
1,596,928,000 
1,621,222,000 
1,567,295,000 

1,604 
1,606 
l ,48i: 
1,475: 
1,450, 
1,460, 
1,473, 
1,479, 
1,490, 
1.507, 
1.508, 
1,583, 
1,592, 
1,613, 
1,641, 
1,650; 
1,622, 
1,626, 
1,601, 
1,590, 
1,585, 
1,576, 
1,583, 
1,591, 
1,565, 
1,580, 
1,585 
1,597, 
1,594, 
1,615, 
1,644, 
1,641, 
11,615, 
1,621, 
lj624 

, l ,62i ; 
1,639, 

,1,642, 
•1,678, 
1>732, 
1,762, 
1,768, 
1,782, 
1,753, 
1,793, 
1,842, 
1,865, 
1,910, 

664,000 
271,000 
196,000 
724,000 
090,000 
693,000 
339,000 
852,000 
846,000 
063,000 
420,000 
606,000 
638,000 
916,000 
654,000 
865,000 
454,000 
575,000 
600,000 
362,000 
966,000 
722,000 
098,000 
925,000 
982,-000 
816,.O0O 
615,000 
221,000 
729,000 
550,000 
067,000 
216,000 
360,000 
712,000 
577,000 
932,000 
377,000 
661,000 
934,000 
724,000 
547,000 
830,000 
677,000 
124,000 
592,000-
371,000 
406,000 
928,000 



COMPTROLLER OF THE CURRENCY. 1 0 1 5 

A gradual increase during the year is noted in the proportionate 
amount of notes secured by commercial and other eligible paper, 
there being $1,556,502,000, or about 56 per cent of the total out­
standing, thus secured on November 29, 1918, whereas the amounts so 
secured had increased to $1,910,928,000, or more than 62 per cent of 
the total, on November 28, 1919. 

Up to October 31, 1919, Federal reserve notes to the amount of 
$6,805,340,000 were printed, $5,880,720,000 of which were shipped 
or delivered to, or upon the order of, the Federal reserve agents, and 
$924,620,000 held in the re.serve vault available for shipment as 
required. * ^ • 

During the year ended October 31, 1919, Federal reserve notes t o . 
the amount of $1,441,047,670 were returned to this ofiice for destruc­
tion as ^^unfit for circulation,^^ making with prior returns a total of 
$1,994,246,185 mutilated notes returned for redemption and destruc­
tion to October 31, 1919. , 

Detailed information relative to issues and redemptions of Federal 
reserve notes, by banks and denominations, is given in the follpwing 
tables: • 



Statement of Federal reserve notes, by denominations, printed, shipped to Federal reserve agents and United States subtreasuries, since inauguration g 
of Federal Reserve System, and on hand in reserve vault Oct. 31,1919. ^^ 

G i 

Bank. 

Boston: 
Printed 
Shipped 

On hand. 

New York-
Printed 
shipped 

,0n hand 

Phiiadelphia: 
PIsinted ^ 
Shipped 

Oh hand 

Cleveland: 
Printed 
Shipped 

On hand 

Richmond: 
Printed 
Shipped 

Onhand 

Atlanta: 
Printed 
Shipped 

On hand 

Chicago: 
Printed 
Shipped 

On hand 

Fives. 

$101,020,000 
96,000,000 

5,020,000 

413,720,000 
389,140,000 

24,580,000 

92,660,000 
87,340,000 

5,320,000 

57,200,000 
54,340,000 

2,860,000 

57,620,000 
54,560,000 

3,060,000 

67,480,000 
61,540,000 

5,940,000 

156,920,000 
. 145,360,000 

11,560,000 

Tens. 

$189,160,000 
186,200,000 

2,960,000 

660,560,000 
659,240,000 

1,320,000 

154,360,000 
150,680,000 

3,680,000 

101,880,000 
98,440,000 

. 3,440,000. 

81,360,000 
79,440,000 

1,920,000 

111,600,000 
96,120,000 

15,480,000 

285,920,000 
259,200,000 

26,720,000 

Twenties. 

$124,480,000 
124,480,000 

0 

496,800,000 
466,560,000 

30,240,000 

202,800,000 
199,360,000 

3,440,000 

190,640,000 
188,080,000 

2,560,000 

100,320,000 
95,120,000 

5,200,000 

137,680,000 
111,520,000 

26,160,000 

350,160,000 
310,160,000 

40,000,000 

Fifties. 

$38,000,000 
20,600,000 

. 17,400,000 

126,800,000 
110^600,000 

16,200,000 

42,200,000 
32,200,000 

10,000,000 

84,000,000 
76,200,000 

7,800,000 

33,800,000 
27,400,000 

6,400,000 

16,200,000 
12,400,000 

3,800,000 

65,000,000 
52,000,000 

13,000,000 

One 
hundreds. 

$33,600,000 
18,800,000 

14,800,000 

200,800,000 
163,200,000 

37,600,000 

40,000,000 
30,000,000 

10,000,000 

21,600,000 
20,800,000 

800,000 

26,000,000. 
18,400,000 

7,600,000 

17,600,000 
14,000,000 

3,600,000 

42,800,000 
28,800,000 

14,000,000 

0 

Five 
hundreds. 

$8,000,000 
2,600,000 

5,400,000 

34,600,000 
14,600,000 

20,000,000 

11,000,000 
1,000,000 

10,000,000 

4,800,000 
2,800,000 

2,000,000 

11,600,000 
1,600,000 

.10,000,000 

2,200,000 
200,000 

2,000,000 

9,400,000 
1,800,000 

7,600,000 

One 
thousands. 

$29,200,000 
5,600,000 

23,609,000 

79,600,000 
39,600,000 

40,000,000 

12,400,000 
2,400,000 

10,000,000 

4,800,000 
. 3,200,000 

1,600,000 

12,000,000 
2,400,000 

9,600,000 

2,800,000 
800,000 

2,000,000 

11,200,000 
4,000,000 

. 7,200,000 

Five 
thousands. 

$12,000,000 
4,000,000 

8,000,000 

26,000,000 
6,000,000 

20,000,000 

10,000,000 
0 

10,000,000 

4,000,000 
2,000,000 

2,000,000 

8,000,000 
2,000,000 

6,000,000 

2,000,000 
0 

2,000-000 

10,000,000 
2,000,000 

8,000,000 

Teh 
thousands. 

$16,000,000 
8,000,000 

8,000,000 

52,000,000 
12,000,000 

40,000,000 

24,000,000 
0 

24,000,000 

8,000,000 
4,000,000 

4,000,000 

8,000,000 
4,000,000 

4,000,000 

4,000,000 
0 

4,000,000 

8,000,000 
0 

8,000,000 

Total. 

$551,460,000 
466,280,000 

85,180,000 

2,090,880,000 
1,860,940,000 

229,940,000 

589,420,000 
502,980,000 

86,440,000 

476,920,000 
449,860,000 

27,060,000 

338,700,000 
284,920,000 

53,780,000 

361,560,000 
296,580;000 

64,980,000 

939,400,000 
803,320,000 

. 136,080,000 
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\ 
St. Louis: 

Printed : 
Shipped 

On hand 

Minneapolis: 
Printed 
Shipped 

• On hand 

Kansas City: 
Printed. . . : 
Shipped 

Onhand 

Dallas: 
Printed. 
Sh ipped . . . . . 

Onhand :. 

San Francisco: 
Printed. . . 
Shipped 

' On hand .^. 

Vault balance. 

Total printed 
Total shipped ; 

Total on hand 

68,580,000 
68,180,000 

400,000 

55,840,000 
46,080,000 

9,760,000 

85,700,000-
64,260,000 

21,440,000 

46,420,000 
35,680,000 

10,740,000 

80,220,000 
75,840,000 

4,380,000 

1,283,380,000 
1,178,320,000 

105,060,000 

• 99,360,000 
92,120,000 

7,240,000 

65,880,000 
55,760,000 

10,120,000 

74,840,000 
61,640,000 

13,200,000 

61,800,000 
45,920,000 

15,880,000 

91,600,000 
88,240,000 

3,360,000 

1,978,320,000 
1,873,000,000 

105,320,000 

109,120,000 
92,640,000 

16,480,000 

59,040,000 
.45,840,000 

13,200,000 

80,960,000 
61,280,000 

19,680,000 

61,600,000 
51,360,000 

10,240,000 

170,640,000 
168,400,000 

2,240,000 

2,084,240,000 
1,914,800,000' 

169,440,000 

17,400,000 
16,000,000 

1,400,000 

4,400,000 
2,600,000 

1,800,000 

10,600,000 
7,600,000 

3,000,000 

8,000,000' 
5,200,000 

2,800,000 

28,400,000 
27,000,000 

1,400,000 

474,800,000 
389,800,000 

85,000,000 

10,800,000 
9,600,000 

1,200,000 

5,600,000 
4,000,000 

1,600,000 

10,400,000 
7,600,000 

2,800,000 

7,'600,000 
4,000,000 

3,600,000 

41,200,000 
40,000,000 

1,200,000 

458,000,000 
359,200,000 

98,800^000 

5,000,000 
1,000,000 

4,000,000 

1,200,000 
400,000. 

800,000 

4,000,000 
400,000 

3,600,000 

3,000,000 
400,000 

2,600,000 

6,200,000 
3,200,000 

3,000,000 

101,000,000 
30,000,000 

71,000,000 

6,000,000 
2,000,000 

4,000,000 

6,400,000 
800,000 

5,600,000 

4,000,000 
800,000 

3,200,000 

6,000,000 
' 800,000 

5,200,000 

9,200,000 
9,200,000 

183,600,000 
71,600,000 

112,000,000 

4,000,000 
2,000,000 

2,000,000 

0 
0 

0 

0 
0 

0 

6,000,000 
0 

6,000,000 

8,000,000 
6,000,000 

2,000,000 

90,000,000 
24,000,000 

66,000,000 

8,000,000 
4,000,000 

4,000,000 

0 
0 

0 

0 
0 

0 

12,000,000 
0 

12,000,000 

12,000,000 
.8,000,000 

4,000,000 

152,000,000 
40,000,000 

112,000,000 

328,260,000 
287,540,000 

40,720,000 

198,360,000 
155,480,000 

42,880,000 

270,500,000 
203,580,000 

66,920,000 

212,420,000 
143,360,000 

69,060,000 

447,460,000 
425,880,000 

21,580,000 

6,805,340,000 
5,880,720,000 

924,620,000 

NOTE.—On October 31,1919, the total amount of Federal reserve notes outstanding was $2,958,700,375, and the total received for destruction amounted to $1,994,246,185, but on 
account of a congestion in the Treasury of notes returned for redemption which have not been assorted the usual tables showing amounts outstanding and received for destruction 
by banks and denominations can not be included in this report. 
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1018 REPORT ON THE FINANCES. 

FEDERAL RESERVE BANK NOTES. 

In addition to Federal reserve notes, the Federal reserve banks may 
iss^ue ' 'Federal reserve bank notes.'' This currency is issued under 
the, same terms and conditions as national-bank notes except that 
its volume is not limited to the amount of capital stock of the issuing 
bank. 

The notes issued to the banks are secured by deposits of United 
States Government bonds bearing the circulation privilege, acc[uired 
in the.open market or takcin over from national banks desiring to 
reduce tlieir circulation, or secured by United States certificates of 
indebtedness, as authorized by the act of April 23, 1918. 

ISSUE OF $1 AND $2 FEDERAL RESERVE BANK NOTES. 

Under the provisions of ' 'An act to conserve the gold supply of the 
United.States,' ' etc., approved April 23, 1918, and commonly known 
as the ' T i t tman Act," the Secretary of the Treasury is authorized 
to withdraw silver certificates from circulation and to melt or break 
up and sell as bullion not more than 350,000,000 standard silver 
dollars held as security therefor. Under authority of this act, about 
260,000,000 silver dollars were actually melted and sold to October 
31, 1919. 

In order to prevent contraction of the currency. Federal reserve 
banks were authorized to issue Federal reserve bank notes (including 
denominations of $1 and $2) upon the deposit as security with the 
Treasurer of the United States' of United States certificates of indebt­
edness or one-year gold notes. 

Issues to Federal reserve banks of Federal reserve bank notes, 
amounts printed, redeemed, and outstanding, by denominations, up 
to and including October 31, 1919, are shown in the following tables: 

Issues to Federalreserve banks, under the act of Apr. 23, 1918, of Federal reserve hank 
notes by denoininations and amounts, up to and including Oct. 31, 1919. 

Bank . 

Boston: 
Issued 

New York : 
Issued - . 

Ph i lade lph ia : 
Issued . . 

Cleveland: 
Issued 

R i c h m o n d : 
Issued • 

A t l an t a : 
Issued 

Chicago: 
Issued 

S t . Louis: 
Issued 

Mirmeapolis: 
Issued 

Kansas Ci ty: 
Issued 

Dallas: 
Issued 

S a n Francisco: 
Issued 

Total 

Ones. 

$12,788,000 

33,140,000 

17,880,000 

13,648,000 

9,940,000 

• 11,324,000 

27,608,00b 

9,056,000 

5,748,000 

6,688,000 

6,332,000 

7,876,000 

162,028,000 

Twos . 

$6,728,000 

13,272,000 

4,560,000 

3,936,000 

1,720,000 

1,608,000 

7,344,000 

2,512,000 

1,552,000 

1,672,000 

1,368,000 

2,304,000 

48,576,000 

Fives . 

$1,920,000 

10,620,000 

6,420,000 

5,319,000 

1,620,000 

3,700,000 

4,500,000-

820,000 

3,960,000 

500,000 

500,000 

39,879,000 

Tens . 

$1,440,000 

960,000 

1,000,000 

3,400,000 

Tota l . 

$21,436,000 

58,472,000 

28,860,000 

22,903,000 

11,660,000 

14,552,000 

39,612,000 

17,068,000 

. 8,120,000 

12,320,000 

8 200 000 

10,680,000 

253,883,000 
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Total amount of Federal reserve bank currency priiited by tie Bureau of Engraving cmd^ 
Printing, issued, and on hand, from the inauguration of.the Federal Reserve System to 
Oct. 31.^1919. 

B a n k . 

Boston: 
P r i n t e d . . . . . . . .•.. 
Issued 

On h a n d 

:New York : 
P r in t ed . . 
Issued . . 

On h a n d 

Ph i l ade lph i a : 
P r in t ed ..-
Issued 

On h a n d 

Cleveland: 
P r i n t e d . . 
Issued 

O n h a n d 

R i c h m o n d : 
P r in t ed 
Issued 

On h a n d 

At lan ta : 
P r in t ed 
Issued 

O n h a n d 

Chicago: 
P r i n t e d . . . 
Issued 

On h a n d 

S t . Louis: 
P r i n t e d . . . < . 
Issued 

On h a n d 

Minneapolis: 
P r in ted 
Issued 

O n h a n d 

K a n s a s City: 
P r in t ed ; . . . 
I ssued. . . . • . 

On h a n d . . 

.Dallas: 
P r i n t e d . . . 
Issued 

On h a n d 

San Francisco: . 
P r in ted 
Issued 

On h a n d 

Recapitulation. 

To ta l p r in t ed . . ' 
Tota l issued 

T o t a l on h a n d . . . 

Ones. 

$17,604,000 
14,840,000 

2,764,000 

62,004,000 
43,876,000 

18,128,000 

22,592,000 
21,916,000 

676,000 

16,536,000 
16,356,000 

180,000 

10,832,000 
10,636,000 

196,000 

12,616,000 
12,216,000 

400,000 

30,552,000 
29,908,000 

644,000 

13,812,000 
11,576,000 

2,236,000 

7,544,000 
6,688,000 

856,000 

9,996,000 
8,152,000 

1,844,000 

7,000,000 
6,764,000 

236,000 

12,000,000 
8,504,000 
3,496,000 

223,088,000 
191,432,000 

31,656,000 

T w o s . 

$9,608,000 
8,048,000 

1,560,000 

16,000,000 
13,544,000 

2,456,000 

5,928,000 
4,968,000 

960,000 

4,384,000 
3,976,000 

408,000 

2,760,000 
1,760,000 

1,000,000 

2,000,000 
1,640,000 

360,000 

7,784,000 
7,504,000 

280,000 

3,232,000 
2,648,000 

584,000 

1, 752,000 
1,552,000 

200,000 

2,504,000 
1,760,000 

744,000 

1,648,000 
1,368,000 

280,000 

3,000,000 
2,552,000 

448,000 

60,600,000 
51,320,000 

9,280,000 

Fives . 

$2,200,000 
2,180,000 

20,000 

32,000,000 
13,840,000 

18,160,000 

8,320,000 
7,000,000 

1,320,000 

9,000,000 
5,440,000 

3,560,000 

3,500,000 

3,500,000 

4,640,000 
2,240,000 

2,400,000 

16,600,000 
7,820,000 

8,780,000 

5,000,000 
4,980,000 

20,000 

4,820,000 
920,000 

3,900,000 

11,140,000 
10,760,000 

380,000 

4,140,000 
2,000,000 

2,140,000 

7,420,000 
4,280,000 
3,140,000 

108,780,000 
61,460,000 

47,320,000 

Tens . 

$2,000,000 
1,440,000 

560,000 

440,000 

440,000 

Twent ies . 

$240,000 

240.000 

2,000,000 

2,000,000 

400,000 

400,000 

480,000 
360,000 

120,000 

3,800,000 
2,760,000 

1,040,000' 

-1,000,000 
1,000,000 

2,680,000 

2,680,000 

5,040,000 
5,040,000 

2,400,000 
1,960,000 

440,000 

1,960,000 

1,960,000 

22,200,000 
12,560,000 

9,640,000 

2,000,000 

2,000,000 

400,000 

400,000 

480,000 
160,000 

320,000 

1,600,000 
1,600,000 

480,000 
400,000 

80,000 

3,600,000 
3,600,000 

2,000,000 
1,760,000 

240,000 

1,360,000 

1,360,000 

12,160,000 
7,520,000 

4,640,000 

Fifties. 

^ 

$400,000 

400,000 

200,000 

200,000 

600,000 

600,000 

- To ta l . 

$29,412,000 
25,068,000 

4,344,000 

112,004 000 
72,700,000 

39,304,000 

37,520,000 
33,884,000 

3,636,000 

33,920,000 
25,772,000 

8,148,000 

17,892,000 
12,396,000 

5,496,000 

20,616,000 
16,616,000 

4,000,000 

60,336,000 
49,592,000 

10,744,000 

23,724,000 
20,604,000 

3,120,000 

16 796 000 
9,160;000 

7,636,000 

32,280,000 
29,312,000 

2,968,000 

17 188 000 
13,852,000 

3,336,000 

25 740 000 
15,336', 000 
10,404,000 

427,428,000 
324,292,000 

103,136,000 
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"Total amount of Federal reserve bank currency issued, redeemed, and outstanding, from the 
inauguration ofthe Federal Reserve System, to Oct. 31, 1919. 

B a n k . 

Boston: 

Redeemed 

Outs tand ing 

New York : 

Redeemed 

Outs tand ing 

Phi lade lphia : 

-RpflppTriOfJ 

Outs tand ing 

Cleveland: 
Issued 
Redeemed . . . . 

Outs tand ing 

R i c h m o n d : 
Issued - . . 
Redeemed 

O u t s t a n d i n g . . — 

At lan ta : 
Issued '.. 
Redeemed 

. Outs tand ing 

Chicago: 
Issued. . ' . 
Redeemed 

Outs tand ing 

St . Louis: 
Issued -
Redeemed 

Outs tand ing 

Minneapolis: 
Issued 
Redeemed 

Outs tand ing 

Kansas Ci ty: 
Issued 
Redeemed 

Out s t and ing 

Dallas: 
Issued 
Redeemed . . 

Ou t s t and ing 

S a n F r a n c i s c o : 
Issued 
Redeemed 

O u t s t a n d i n g . . . . . 

Recapitulation. 

Tota l issued 
Tota l redeemed 1 

. Tota l ou t s t and ing . 

Ones. 

$14,840,000 
1 2,343,472 

12,496,528 

43,876,000 
6,019,408 

37,856,592 

21,916,000 
1,926,228 

19,989,772 

16,356,000 
593,370 

15,762,630 

10,636,000 
636,510 

9,999,490 

12,216,000 
666,380 

11,549,620 

29,908,000 
1,772,290 

28,135,710^ 

11,576,000 
1,103,848 

10,472,152 

6,688,000 
487,490 

6,200,510 

8,152,000 
762,200 

7,389,800 

6,764,000 
269,780 

6,494,220 

8,504,000 
609,588 1 

7,894,412 

191,432,000, 
17,190,564 

174,241,436 

Twos.-

$8,048,000 
1 685,728 

1 7^362,272 

13,544,000 
1,699,342 

11,844,658 

4,968,000 
307,622 

4,660,378 

3,976,000 
194,630 

3,78L370 

1,760,000 
99,490 

1,660,510 

1,640,000 
165,620 

1.474,380 

7,504,000 
427,710 

7,076,290 

2,648,000 
354,302 

2,293,698 

1,552,000. 
211,010 

1,340,990 

1,760,000 
189,800 

1,570,200 

1,368,000 
162,220 

1,205,780 

2,552,000 
198,162 

2,353,838 

51,320,000 
4,695,636 

46,624,364 1 

Fives. 

$2,180,000 
1 662,800 

1 1,517,200 

13,840,000 
6,354,150 

1 7,485,850 

7,000,000 
2,830,150 

4,169,850 

5,440,000 
2,381,000 

3,059,000 

2,240,000 
1,018,400 

1,221,600 

7,820,000 
2,798,940 

5,021,060 

4,980,000 
1,822,650 

3,157,350 

920,000 
361,500 

. 558,500 

10,760,000 
3,555,630 

7,204,3-0 

2,000,000 
743,370 

1,256,630 

4,280,000 
1,508,250 

2,771,750 1 

61,460,000 
24,036,840 

37,423,160 

Tens . 

$1,440,000 
635,100 

804,900 

360,000 

360,000 

2,760,000 
1,053,780 

1,706,220 

1,000,000 
439,200 

560,800 

5,040,000 i 
3,134,830 

1,905,170 

1,960,000 
1,022,290 

937,710 

12,560,000 
6,285,200 1 

6,274,800 

Twent ies . 

$160,000 

160,000 

1,600,000 
129,480 

1,470,520 

400,000 

400,000 

3,600,000 
1,529,540 

2,070,460 

1,760,000 
781,940 

978,060 

7,520,000 
2,440,960 

5,079,040 

Fifties. 

(,: 

Tota l . 

$25,068,000 
3,692,000 

21,376,000 

72,700,000 
14,708,000 

57,992,000 

33,884,000 
5,064„000 

28,820,000 

25,772,000 
3,169,000 

22,603,000 

12,396,000 
736,000 

11,660,000 

16,616,000 
1,850,400 

14,765,600 

49,592,000 
6,182,200 

43,409,800 

20,604,000 
3,720,000 

16,884,000 

9,160,000 
1,060,000 . 

8,100,000 

29,312,000 
9,172,000 

20,140,000 

13,852,000 
. 2,979,600 

10 872 400 

15,336,000 
2,316,000 

13,020,000 

324,292,000 
54,649,200 

269,642,800 

Received for destruction and not assorted by denominations, Sl,656,000. 
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National cind Federalreserve notes and Federal reserve bank notes, year ending Oct. 31,1919. 

Notes pr in ted and deliyered b y the Bureau 
of Engrav ing and P r in t i ng 

Notes issued 
Notes redeemed 

Excess of notes . i ssued over a m o u n t 
redeemed during the year 

Notes in vau l t Oct. 31, 1919. 
Reduc t ion in notes in vau l t 
Increase in notes in vau l t 
Notes outstandins; Oct. 31, 1919 
Increase in notes ou ts tanding 

Nat ional 
b a n k notes . 

$337,135,850 

356,738,100 
354,971,190 

1,766,910 
297,145,200 
35,632,780 

722,394,325 
923,188 

Federal 
reserve notes . 

$2,648,980,000 

2,186,371,000 
1,441,047,540 

745,323,460 
924,620,000 

505,260,000 
2,958,700,375 ' 

252,962,520 

Federal 
reserve 

bank notes . 

$312,720,000 

247,269,960 
49,487,220 

197,782,740 
103,136,000 

65,450,040 
267,986,800 
196.339,540 

Grand total . 

$3,298,835,850 

2,790,379,060 
1,845,505,950 

944,873,110 
1,324,901,200 

35,632,780 
570,710,040 

3,949,081,500 
450,225,248 

Ratio of paper secured by Government war obligations to total bills held by the Federal 
reserve banhs on the last Friday (^eachmonth during 1919. 

[In thousands of dollars.] 

Jan . 31 
F e b . 28 
Mar. 28 
Apr 2 5 . . . 
May 29 
June 27 

Bi l ls dis­
counted se­
cured by 
Govern­

m e n t war 
obliga­
tions. 

$1,357,571 
1,667,965 
1,691,010 
1,760,672 
1,802,893 
1,573,483 

Total dis­
counted 
and pur ­
chased 

bills held. 

.$1,882,421 
2,156,739 
2,134,34" 
2,136,234 
2,173,042 
2,112,598 

Ra t io 0 ' 1 
war pa- [ 
per to 

total bil ls 
he ld . 

Per cent 
72.09 
77.32 
79.2( 

• 82.38 
82.53 
74.41 

July 25-
Aug. 29. 
Sept. 26 
Oct. 31. 
Nov. 28. 
Dec. 26. 

Bills dis­
counted se­
cured by 
Govern­

m e n t war 
obliga-

• t ions. 

$1,616,210 
1,609,296 
1,572,503 
1,681,082 
1,736,033 
1,510,364 

Total dis­
counted 
and pur­
chased 

bil ls held 

$2,243,158 
2,178,272 
2,224,773 
2,522,902 
2,709,804 
2,780,090 

Ratio of 
war pa­
per to 

total bills 
held. 

Per cent. 
72.04 
73.81 
70.67 
66.63 
64.06 
54.33 

LEGISLATION ENACTED EELATING TO NATIONAL BANKS. 

Several acts were passed by Congress during the past year amending 
the national bank act or affecting the operations of national banks. 
The principal acts relating to national banks were those relative to 
consolidation of national banking associations and amending sections 
6200 and 5202 of the Revised Statutes relating to the loan limit by 
and the liability limit of national banks. 

Section 5172 was also amended, this act determining the denomi­
nations of national bank currency and also authorizing the attestation 
of circulating notes to be written or printed. The acts approved Sep­
tember 17, and December 24, 1919, authorize the investment h j 
national banks in the stock of corporations engaged in certain phases 
of forejign financial operations. Gold certificates of the UnitedStates, 
payable to bearer on demand, are made legal tender by the act of 
December 24, 1919. 

The various acts referred to follow, and to 5200 and 5202 are added 
interpretative comments. 

C O N S O L I D A T I O N OF N A T I O N A L BANKS. 

Be it enacted by the Senate and House of Representatives of the United States of America 
in Congress assembled, That any two or more national banking associations located 
within the same county, city, town, or village may, with the approval of the Comp­
troller, of the Currency, consolidate into one-association under the charter of either 
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existing banks, on such terms and conditions as may be lawfully agreed upon by a-
majority of the board of directors of each association proposing to consolidate, aud b e 
ratified and confirmed by the affirmative vote of the shareholders of each such asso­
ciation owning at least two-thirds of its capital stock outstanding, at a meeting to be­
held on the call of the directors after publishing notice of the time, place, and object 
of the meeting for four consecutive weeks in.some newspaper published in the place-
where the said association is located, and if no newspaper is published in the place, 
then in a paper published nearest thereto, and after sending such notice to each share­
holder of record by registered mail at least ten days prior to said meeting: Provided,. 
That the capital stock of such consolidated association shall not be less than that re­
quired under.existing law for the organization of a national bank in the place in which 
it is located: And provided further, That when such consolidation shall have been 
effected and approved by the comptroller any shareholder of either of the associations 
so consolidated who has not voted for such consolidation may give notice to the direc­
tors of the association in Avhich he is interested within twenty daj^s from the date of 
the certificate of approval of the comptroller that he dissents from the plan of consoli­
dation as adopted and approved, Whereupon he shall be entitled to receive the value­
of the shares so held by him, to be ascertained by an appraisal made by a committee 
of three persons, one to be selected by the shareholder, one by the directors, and the 
third by the two so chosen; and in case the value so fixed shall not be satisfacto.ry to-
the shareholder he may within five days after being notified of the appraisal appeal 
to the Comptroller of the Currency, who shall cause a reappraisal to be made, which 
shall be final and binding; and if said reappraisal shall exceed the value fixed by . 
said committee, the bank shall pay the expenses of the reappraisal; otherwise the 
appellant shall pay said expenses, and the value so ascertained and determined shall 
be deemed to be a debt due and be forthwith paid to said shareholder from said 
bank, and the share so paid shall be surrendered and after due notice sold at public 
auction within thirty days after the final appraisement provided for in this act. 

SEC. 2. That associations consolidating with another association under the provi­
sions of this act shall not be requked to deposit lawful money for their outstanding 
circulation, but their assets and liabilities shall be reported by the association with 
which they have consolidated. And all the rights, franchises, and interests of the said 
national bank so consolidated in and to every species of property, personal and mixed,-
and choses in action thereto belonging, shall be deemed to be transferred to and 
vested in such national bank into which it is consolidated without any deed or other 
transfer, and the said consolidated national bank shall hold and enjoy the. same and 
all rights of property, franchises, and interests in the same manner and to the same 
extent as was held and enjoyed by the national bank so consolidated therewith. 

[ H . R . 10205—Public—NO. 240—65th Cong.] 
Approved November 7, 1918. 

D E N O M I N A T I O N S . O F AND SIGNATURES ON NATIONAL BANK 
CURRENCY. 

That .section fifty-one hunared and seventy-two, .Revised Statutes of the United 
States, be amended to read as follows: 

" ' S E C 5172. That in order to furnish suitable notes for circulation, the Comptroller 
of the Currency shall, under the direction of the Secretary of the Treasury, cause plates 
and dies to be engraved in the best manner to guard against counterfeiting and fraudu­
lent alterations, ana shall haA ê printed therefrom and numbered such quantity of 
circulating: notes in blank or bearing engraved signatures of ofiicers as herein pro­
vided, of the denominations of $1, $2, $5, flO, $20., $50, $100, $500, and$1,000, as may 
be required to supply the associations entitled to receive the same. Such notes shall 
express-upon their face that they are secured by United States bonds deposited with 
the Treasurer ot the United States by the written or engraved signatures of the Treas­
urer and P^egister, and hy the imprint of the seal of the Treasury, and shall also express 
upon their face the promise of the association receiving the same to pay on demand, 
attested by the written or engraved signatures, of the president or vice president and 
cashier, and shall bear such devices and such other statements and shall be in such 
form as the Secretary of the Treasury shall, by regulation, direct.-' 

.[S. 5236. Public No. .—66th Cong.] 
Approved March 3, 1919. 
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WHEN AND HOW NATIONAL BANK CURRENCY MAY BE SIGNED—TO 
WHAT E X T E N T IT IS LEGAL TENDER. 

That section 5182, Revised Statutes of the United States, be amended to read as 
follows: 

" S E C 5182. Any association recei^dng circulating notes under this t i t le 'may, if 
its promise to pay such notes qn demand is expressed thereon attested by the written 
or engraved signatures of the president or vice president and the cashier thereof in 
such manner as to make them obligatory promissory notes payable on demand at 
its place of business, issiie, and circulate the same as money. Such written or engraved 
signatures of the president or vice president and the cashier of such associatiori may 
be attached to such notes either before or after the receipt of-such notes by such asso­
ciation. And such notes shall be received at par in all parts of the United States 
in payment of taxes, excises, public lands, and all other dues to the United States, 
except duties on imports; and also for all salaries and other debts and demands owing 
by the United States to indi^dduals, corporations, and associations within the United 
States, except interest on the public debt, and in redem ption of the national currency". 

[B. 2902. Public—No. 110—66th Cong.] 
Approved, January 13, 1920. 

EARNINGS OF FEDERAL RESERVE BANKS—DISCOUNTS FOR MEMBER 
BANKS. 

The bill embod3ang amendments to the Federal reserve act wap 
signed by the President on March 3. The text of the act follows: 

(S. 5236.) 

AN ACT To amend sections seven, ten and eleven of the Federal reserve ace, and section fifty-one 
hundredand seventy-two, Revised Statutes of the United States. 

Be it enacted by the Senate and .Bouse of Representatives ofthe United States of America 
in Congress assembled. That that part of the-first paragraph of section seven of the 
Federal reserve act which reads as follows: "After the aforesaid dividend clains hai^e 
been fully met, all the net earnings shall be paid to the United States as a franchise 
tax, except that one-half of such net earnings shall be paid into a surplus fund until i t 
shall amount to forty per centum of the paid-in capital stock of such bank," be 
amended to read as follows-

"After the aforesaid dividend claims haA ê been fully met, the net earnings shall be 
paici to the United States as a franchise tax, except that the whole of such net earnings, 
including those for the je^r ending December thirty-first, nineteen hundred and 
eighteen, shall be paia into a surplus fund until i t shall amount to one hundred per 
centum of the subscribed capital stock of such bank, and that thereafter ten per 
centum of such .net earnings shall be paid into the surplus." 

S E C 3. That section eleven,of the Federal reserve act as amended by the act of 
September seven, nineteen hundred and sixteen, be further amenaed by striking out 
the whole of subsection (m) and by substituting therefor a subsection to reaa as follows: 

. " (m) Upon the aflirmative vote of not less than five of its members the Federal 
Reserve Boara shall have power to permit Federal reserve banks to discount for any 
member bank notes, drafts, or bills of exchange bearing the signature or indorsement 
of any one borrower in excess of the amount permitted by section nine and section 
thirteen of this act, but in no case to exceed twenty per centum of the member bank's 
capital ana siir-plus: Provided, hoioever. That all such notes, drafts, or bills of exchange 
discounted for any member bank in excess of the amount permitted urider such section 
shall be secured by not less than a like face amount of bonas or notes of the United 
States issued since April twenty-four, nineteen hundred and seventeen, or certificates 
of indebtedness of the United States: Provided further. That the ]3rovisions of this sub­
section (m) shall not be operative after December thirty-first, nineteen hundred and 
twenty." 

rs. 5236. Public No. ^̂ .—66th Cong.] 
Approved March 3, 1919. 
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INVESTMENTS BY NATIONAL BANKS IN T H E STOCK OF CORPORA-
TIONS ENGAGED IN FOREIGN FINANCIAL OPERATIONS. 

Be it anacted by the Senate and House of Representatives ofthe United States of America 
in Congress assembled, That section 25 of the act approved December 23. 1913. known 
as the Federal reserve act. as amended by the act appuoved September 7, 1916. be 
further amended by the addition of the following paragraph at the ena of subpara­
graph 2 of the first paragraph, after the word "possessions ': 

"Unt i l January 1. 1921. any national banking association, without regard to the 
amount of its capital and surplus, may file application with the Federal Reserve 
Board for permission, upon such conditions and .under such regulations as may be 
prescribed by said board, to invest an amount not exceeding in the aggregate 5 per 
centum of its paid-in capital and surplus in the stock of one or more corporations 
charterea-or incorporated under the laws of the United States or of any State thereof 
and, regardless of its location, principally engaged in such phases of interna,tional or 
foreign financial operations as may be necessary to facilitate the export of goods, wa,res, 
or merchandise from the United States or any of its dependencies or insular possessions 
to any foreign country: Provided, however. That in no event shall the total invest­
ments authori>.ed by this section by any one national bank exceed 10 per centum of 
its capital and surplus.'* 

S E C 2. That paragraph 2 of said section be amended by adding after the word 
"banking ," in line three, the words "or financial," so that the sentence will read: 
"Such application shall specify the name and capital of the banking association 
filing it, the powers applied for, and the place or places, where the banking or financial 
operations proposed are to be carried on." 

S E C 3. That paragraph 3 of said section be amended by striking out the words 
'subparagraph 2 of the first paragraph of this section" and inserting in lieu thereof the 

word ' ' above,' ' so that the paragraph will read: 
"Every national banking association operating foreign branches shall be required to 

furnish information concerning the condition of such branches to the Comptroller of 
the Currency upon demand, and every member bank investing in the capital stock 
of banks or corporations described above shall be required to furnish information 
concerning the condition of such banks or corporations to the Federal Reserve Board 
upon demand, and the Federal ji^eserve Board may order special examinations of the 
said branches, banks, or corporations at such time or times as i t may deem best ." 

[S. 2395. Public—No. 48.—66th Cong.] 
Approved September 17,1919. 

LOAN LIMIT BY NATIONAL BANKS. 

Be it enacted by the Senate and House of Representatives of the United States of America 
in Congress assembled, That section 5200 of the Revised Statutes of the United States 
as amended by the Acts of June 22, 1906, and September 24, 1918, be further amended 
to read as follows: 

" S E C 5200. The totaliiabilities to any association of any person or of any company, 
corporation, or firm for money borrowed, including in the liabilities of a company or 
firm the liabilities of the several members thereof, shall at no time exceed 10 per 
centum of the amount of the capital stock of such association, actually paid in and 
unimpaired, and 10 per centum of its unimpaired surplus fund: Provided, hoioever, 
That (1) the discount of bills of exchange drawn in good faith against actually 
existing values, including drafts and bills of exchange secured by shipping documents . 
conveying or securing title to goods shipped, and including demand obligations when 
secured by documents covering commodities in actual process of shipment, and also 
including bankers' acceptances of the kinds described in section 13 of the Federal 
Reserve Act, (2) the discount of commercial or business paper actually owned by the 
person, company, corporation, or firm negotiating the same, (3) the discount of notes 
secured by shipping documents, warehouse receipts, or other such documents convey­
ing or securing title covering readily merketable nonperishable staples, including live 
stock, when the actual market value of the property securing the obligation is not at 
any time less than 115 per centum of the face amount of the notes secured by such 
documents and when such property is fully covered by insurance, and (4) the discount 
of any note or notes secured by not lesstlian a like face amount of bonds or "notes of the 
United States issued since April 24. 1917, or certificates of indebtedness of the Unitfed 
States, shall not be considered as money borrowed within the meaning of this section. 
The total liabilities to any association, of any person or of any coiT>oration, or firm, or 
company, or the several members thereof upon any note or notes purchased or dis­
counted by such association and secured by bonds, notes, or certificates of indebted­
ness-as described in (4) hereof shall not exceed (except to the extent permitted by 



COMPTROLLEE OF THE CUEKENCY. 1025 

rules and regulations prescribed by the Comptroller of the Currency, with the approval 
•of.the Secretary of the Treasury) io per centum of such capital stock and surplus fund 
of such association and the total liabilities to any association of any person or of any 
corporation, or firm, or company, or the several members thereof for money borrowed, 
including the liabilities upon notes secured in the manner described under (3) hereof, 
•except transactions (1), (2), and (4), shall not at any time exceed 25 per centum of the 
amount of the association's paid-in and unimpaired capital stock and surplus. The 
exception made under (3) hereof shall not apply to the notes of any one person, corpora­
tion or firm or company, or the several members thereof for more than six months in 
any consecutive twelve months." 

[H. R. 7478. Public—No. 62—66th Cong.] 

Approved, October 22, 1919. 

The following interpretation of the foregoing section as amended 
is submitted: 

The amounts which a national bank may properly lend to any one 
person, company, corporation or firm (including in the liability of a 
•company or firm, the liabilities of the several members thereof) under 
the various clauses of section 5200, as amended by the act approved 
October 22, 1919, are stated in terms of the percentage of the paid-up 
a,nd unimpaired capital stock and surplus of the lending bank. 

Character of loans. Amoimts loanable. 

'(A) Accommodation or straight loans, whether or 
not single name. Loans secured by stocks, 
bonds and authorized real estate mortgages. 

<B) "Bihs of exchange drawn in good faith against 
actually existing values." 

The law expressly provides that this phase shall 
also include: 

(a) Drafts and bills of exchange secured by 
shipping documents conveying or 
securing title to the goods shipped. 

(6) Demand obligations, when secured by 
documents covering commodities in 
actual process of shipment. 

(c) Bankers' acceptances of the kinds 
described tn Section 13 of the Federal 
Reserve Act. 

'(C) Commercial or business paper (of other makers) 
actually owned by the person, company, cor­
poration or firm negotiating the same. 

•(D) Notes secured by shipping documents, ware­
house receipts or other such documents, con­
veying or securing title covering readily 
marketable nonperishable staples, including 
live stock. 

• No bank may make any loan under (D), how­
ever, 

(a) Unless the actual market value of the 
property sfecuring the obligation is not 
at any time less.than 115 per cent of 
the face amount of the note, and 

(6) Unless the property is fully covered by 
insurance, and in no event shall the 
privilege afforded by (I)) be exercised 

' for any one customer for more than 
six months in any consective twelve 
months. 

f(E) Notes secured by not less than a like face amount 
of bonds or notes of the United States issued 
since Apr. 24,1917, or by certificates of indeb­
tedness of the United States. 

•(F) Notes secured by United States Government 
obligations of the kinds described imder (E) 
the face amount of which is at least equal to 
105 per cent of the amount of the customer's 
notes. 

Maximum limit, 10 per cent of bank's paid-up and 
unimpaired capital and surplus. 

No limit imposed by law. 

The inclusion of *'drafts" will bring within the ex­
ception drafts drawn by an agent on his. principal if 
secured as indicated and a sale of commodity is not 
a necessary basis. 

*'Actual process of shipment" does not mean ac­
tually loaded on cars, but covers good faith as­
sembling and delivery to the carrier without 

• unnecessary and unavoidable delay. 

No limit imposed by law. 

15 per cent of bank's capital and surplus, in addition 
to the amount allowed under (A); or if the full 
amount allowed under (A) is not loaned then the 
amounf which may be loaned in the maimer 
described under (D) is increased by the loanable 
amount not used under (A). In other words, the 
amount loaned under (A) must never be more 
than 10 per cent but the aggregate of (A) and (D) 
may equal, but not exceed, 25 per cent. 

10. per cent of bank's capital and surplus in addition' 
to the amount allowed imder (A), or if the full 
amount allowed under (A) is not loaned, then the 
amount which may be loaned in the manner 
described under (E) is increased by the loanable 
amount not used under (A). In other words, the 
amount loaned under (A) must never be more 
than 10 per cent but the aggregate of (A) and (E) 
may equal, but not exceed, 20 per .cent. 

No limit, but this privilege, under regulations of the 
Comptroller of the Currency, expires Dec. 31,1920. 

140325—FI 1919- -65 
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Some examples of what a national banh niay. lend at any one time to any one ciCstoifier' 
Under the amendment to sec. 5200, approved Oct: 22, 1919, expressed'in terms of peK 
(Rentage of the bank's capital and surplus. ^ • 

(A-) Accommodat ion or s t ra ight loanSj or loans secured b y 
shares sto'ck, bonds , or authorized real-estate mortgages. 

( B ) Bills of exchange d r a w n against actual ly existing values ^ 
( C ) Commercial or business paper i . 
(D) Notes secured b y warehouse receipts, etc 
( E ) Notes secured b y a like face a m o u n t of Government obliga­

tions '. 
( F ) No tes secured b y a t least 105 per cent of Uni ted States Gov­

e r n m e n t obligations ^ . . . . . . 

Total . . . . 

E x a m p l e 
1. 

P e r cent. 
10 

15 

10 

35 

E x a m p l e 
2. 

Pe r cent. 
5 

20 

35 

E x a m p l e 
,3. 

P e r cent. 
5 

15 

15 

. 3 5 

Example.. 
4. 

P e r cent.. 

;• 
2a. 

10.̂  

35,! 

1 No limit imposed by law. 

LIABILITY LIMIT OF NATIONAL BANKS. 

SEC. 2. That section 5202 of the Revised. Statutes of the United States as amended' 
by section 20, Title I, of the Act approved April 5, 1918, be further amended so as to. 
read as follows: 

' 'SEC. 5202. No national banking association shall at any time be indebted, or.in 
any way liable, to an amount exceeding the amount of its capital stock at such time, 
actually paid in and remaining undiminished by losses or otherwise, except on ac--
count of demands of the nature following: 
• "First. Notes of circulation. 

''Second. Moneys deposited with dr collected by the association. 
"Third. Bills of exchange or drafts drawn against money actually on deposit to the-

credit of,the association, or due thereto. 
''Fourth.. Liabilities to the stockholders of the association for dividends and reserve. 

pr6'fits. 
"Fifth. Liabilities incurred under the provisions of the Federal Reserve Act. 
':'Sixth. Liabilities incurred under the provisions of the War Finance Corporation 

Act. . . . . 
"Seventh. Liabilities created by the indorsement of accepted bills of exchange., 

payable abroad actually owned by the indorsing bank and discounted at home or-
abroad." 

[H. R. 7478—Public No. 62—66th Cong.] 
^ Approved October 22, 1919. 

This section, as amended, permits a national bank to be liable" 
without limit as indorser on accepted bills of exchange payable 
abroad actually owned b}' the indorsing bank and discounted at? 
Tiome or abroad. 

GOLD CERTIFICATES LEGAL TENDER. 

Be it enacted by the Senate and House of Representatives of the United States of America 
in Congress assembled. That gold certificates of the United States payable to bearer 
on demand shall be and are hereby made legal tender in payment of all debts and 
dues, public and private. 

SEC. 2. That all Acts or parts of Acts which are inconsistent mth this Act are 
hereby repealed. 

[S. 3458—Public No. 103—66th Cong!] 
Approved, December 24, 1919. 

BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN BANKING 
BUSINESS. 

Be it enacted by the Senate and House of Representatives of the United States of America 
in Congress assembled. That the Act approved December 23, 1913, known as the> 
Federal Reserve Act, as amended, be further amended; hy adding a new sectipn â ^ 
follows: 
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. "SEC. 25 (a). Corporations to be organized for the purpose of engaging in interna­
tional or foreign banking or other international or foreign financial operations, or in 
banking or other financial operations in a dependency or insular possession of the 
United States, either directly or through the agency, ownership, or control of local 
institutions in foreign countries, or insuchdependencies or insular possessions as 
provided I)y..this section, and to act when required by the Secretary of the Treasury 
as fiscal agents of the United States, may be formed by any number of natural persons, 
not less dn any case than five. 

'.'Such persons shall enter into articles of association Which shall specify in general 
terms the objects for which the association is formed and may contain any other pro­
visions not inconsistent with law which the association may see fit to adopt for tha 
regulation of its business and the conduct of its affairs. 

"Such articles of association shall be signed by all ofthe persons intending to par-
ticipa1:e in the organization of tlie corporation and, thereafter, shall be forwarded to< 
the Federal Reserve Board and shall be filed and preserved in its office. The persons 
signing the said articles of association shall, under their hands, make an organization 
certificate which shall specifically state: 

"First. The name assumed by such corporation, which shall be subject to the 
approval if the Federal Reserve Board. 

'.'Second. The place or places where its operations are to be carried on. 
"Third. The place in the United States where its home oflBce is to be located. 
"Fourth. The amount of its capital stock and the number of shares into which the 

same shall be divided. 
•"Fifth. The names and places of business or residence of the persons executing the 

certificate and the number of shares to which each has subscribed. 
"Sixth. The fact that the certificate is made to enable the persons subscribing the 

same, and all other persons, firms, companies, and corporations, who or which may 
thereafter subscribe to or purchase shares of the capital stock of such corporation, to 
avail themselves of the advantages of this section. 

"The persons signing the. organization certificate shall duly acknowledge the 
execution thereof before a judge of some court of record or notary public, who shalL 
certify thereto under the seal of such court or notary, and thereafter the certificate 
shall be forwarded to the Federal Reserve Board to be filed and preserved in its office. 
Upon duly making and filing articles of .association and an organization certificate, 
and after:the Federal Reserve Board has approved the same and issued a permit to 
begin business, the association shall become and be a body corporate, and as such and 
in the name designated therein shall have power to adopt and use a corporate seal, 
which may be changed at the pleasure of its board of directors; to have succession for 
a period of twenty years unless sooner dissolved by the act of the shareholders owning 
two-thirds of the stock or by an Act of Congress or unless its franchises become for­
feited by some violation of law; to make contracts; to sue and be sued, complain,, 
and defend in any court of law or equity; to elect or appoint directors, all of whom 
shall be citizens of the United States; and, by its board of directors, to appoint such 
officers and employees as may be deemed proper, define their authority and duties,, 
require bonds of them, and fix the penalty thereof, dismiss such officers or employees, 
or any thereof, at pleasure and appoint others to fill their places; to prescribe, by 
its board of directors, by-laws not inconsistent with law or Avith the regulations of 
the Federal Reserve Board regulating the manner in which its stock shall be trans­
ferred, its directors elected or appointed, its officers and employees appointed, its-
property transferred, and the privileges granted to it by law exercised and enjoyed. 

"Each corporation so organized shall have power, under such rules and regulations 
as the Federal Reserve Board may prescribe: 

"(a) To purchase, sell, discount, and negotiate, Avith or without its indorsement 
or guaranty, notes, drafts, checks, bills, of exchange, acceptances, including bankers' 
acceptances, cable transfers, and other evidences of indebtedness; to purchase and! 
sell, with or without its indorsement or guaranty, securities, including the obligations 
of the United States or of any State thereof but not including shares of stock in any 
corporation except as herein provided; to accept bills or drafts drawn upon it subject 
to such limitations and restrictions as the Federal Reserve Board may impose; to. 
issue letters of credit; to purchase and sell coin, bullion, and exchange; to borrow 
and to lend money; to issue debentures, bonds, and promissory notes under such 
general conditions as to security and such limitations as the Federal Reserve Board' 
may prescribe, but in no event having liabilities outstanding thereon at any one time 
exceeding ten times its capital stock and surplus; to receive deposits outside of the 
United States and to receive only such deposits within the United States as may be 
incidental to or for the purpose of carrying out transactions in foreign countries or 
dependencies or insular possessions of the United States; and generally to exercise 
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such powers as are incidental to the powers conferred by this Act or as may be usual, 
in the determination of the Federal Reserve Board, in connection with the trans­
action of the business of banking or otner financial operations in the countries, colonies, 
dependencies, or possessions in which i t shall transact business and not inconsistent 
with the powers specifically granted herein. Nothing contained in this section shall 
be construed to prohibit the Federal Reserve Board, under its power to prescribe 
rules and regulations, from limiting the aggregate amount of liabilities of any or all 
classes incurred by the corporation and outstanding at any one time. WTieriever a 
c'orporation organized under this section receives deposits in the United States au­
thorized by this section it shall carry reserves in such amounts as the Federal Reserve 
Board may prescribe, but in no event less than 10 per centum of its deposits. 

" ( b ) To establish and maintain, for the transaction of its business branches or 
agencies in foreign countries, their dependencies or colonies, and in the dependencies 

. or insular possessions of the United States, at such places as may be approved by the 
Federal Reserve Board and under such rules and regulations as i t may prescribe, 
including countries or dependencies not . specified in the original organization 
certificate. 

"(c) With the consent of the Federal Reserve Board to purchase and hold stock 
or other certificates of ownership in any other corporation organized under the pro­
visions of this, section, or under the laws of any foreign country or a colony or de­
pendency thereof, or under the laws of any State, dependency, or insular possession 
of the United States but not engaged in the generaLbusiness of buying or selling 
goods, wares,-merchandise, or commodities in the United States, and not transacting 
any business in the United States except such as in the judgment of the Federal 
Reserve Board may be incidental to its international or foreign business: Provided, 
however. That, except with the approval of the Federal Reserve Board, no corporation 
organized hereunder shall invest in any one corporation an amount in excess of 10 
per centum of its own capital and surplus, except in a corporation engaged in the 
business of banking, when 15 per centum of its capital and surplus may be so invested: 
Provided further. That no corporation organized hereunder shall purchase, own, or 
hold stock or certificates of ownership in any other corporation organized hereunder 
or under the laws of any State which is in substantial competition therewith, or 
which holds stock or certificates of ownership in corporations which are in substantial, 
competition with the purchasing corporation. 

"Nothing contained herein shall prevent corporations organized hereunder from 
purchasing and holding stock in any corporation where such purchase shall be neces­
sary to prevent a loss upon a debt proAdously contracted in good faith; and stock so 
purchased or acquired in corporations organized under this section shall within six 
months from such purchase be sold or disposed of at public or private sale unless the 
time to so dispose of same is extended by the Federal Reserve Board. 

" N o corporation organized under this section shall carry on any part of its business 
in the United States except such as, in the judgment of the Federal Reserve Board, 
Khali be incidental to its international or foreign business: And provided further, That 
except such as is incidental and. preliminary to its organization no such corporation 
shall exercise any of the powers conferred by this section until i t has been duly 
authorized by the Federal Reserve Board to commence business as a corporation 
organized under the provisions of this section. 

"No corporation organized under this section shall engage in commerce or trade in 
commodities except as specifically provided in this section, nor shall i t either directly 
or indirectly control or fix or at tempt to control or fix the price of any such com­
modities. .The charter of any corporation violating this provision shall be subject to 
forfeiture in the manner hereinafter provided in this section. I t shall be unlawful 
for any director, officer, agent, or employee of any such corporation to use or to con­
spire to use the credit, the funds, pr the power of the corporation to fix or control 
tlie price of any such commodities, and any such person violating this provision 
shall be liable to a fine of not less than $1,000 and not exceeding |5,000 or imprison­
ment not less than one year and not exceeding five years, or both, in the discretion 
of the court. 

"No corporation shall be organized under the provisions of this section with a cap­
ital stock of less than $2,000,000, one-quarter of which must be paid in before the cor­
poration may be authorized to begin business, and the remainder of the capital stock 
of such corporation shall be paid in installments of at least 10 per centum on the whole 
amount to which the corporation shall be limited as frequently as one installment at 
the end of each succeeding two months from, the time of the commencement of its 
business pperations until the whole of the capital stock shall be paid in. The capital 
stock of any such corporation may be increased at any time, with the approval of the 
Federal Reserve Board, by a vote of two-thirds of its shareholders or by unanimous 
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consent in writing of the shareholders without a meeting and mthou t a formal vote, 
but any such increase of capital shall be fully paid in within ninety days after such 
approval; and may be reduced in like manner, provided that in no event shall it be 
less than $2,000,000. No corporation, except as herein provided, shall during the . 
t ime it shall continue its operations withdraw or permit to be withdrawn, either in 
the form of di^ddends or otherwise, any portion of its capital. Any national banking 
association may iilvest iri. the stock of any corporation organized under the provisions 
of this section, but the aggregate amount of stock held in all corporations engaged in 
business of the kind described in this section .and in section 25 of the Federal Reserve 
Act-as a,merided shall not exceed 10 per centum of the subscribing bank's capital an d 
surplus. 

"A majority of the shares of the capital stock of any such corporation shall at all 
times be held and owned by citizens of the United States, by corporations the con­
trolling interest in which is owned by citizens of the United States, chartered under 
the laws of the United States or of a State of the United States, or by firms or com­
panies, the controlling interest in which is owned by. citizens of the United States. 
The provisions of section 8 of the act approved October 15, 1914, entitled 'An ac t to 
supplement existing laws against unlawful restraints and monopolies, and for other 
purposes,' ais amended by the acts of May 15, 1916^ and September 7, 1916, shall be 
construed to apply to the directors, other officers, agents, or employees of corporations 
organized under the provisions of this section: Provided, however. That nothing herein 
contained shall (1) prohibit any director or other officer, agent or employee of any 
member bank, who has procured the approval of the Federal Reserve Board from 
serving at the same time as a director or other officer, agent or employee of any cor­
poration organized under the provisions of this section in whose capital stock such 
member bank shall haye invested; or (2) prohibit any director or other officer, agent, 
or employee of any corporation organized under the provisions of this section, who 
has procured the approval of the Federal Reserve Board, from serving at the same 
tiine as a director or other officer, agent or employee of any other corporation in whose 
capital stock such first-mentioned corporation shall have invested under the provi­
sions of this section. . ^ 

"No member of the Federal Reserve Board shall be an officer or director of any 
corporation organized under the provisions of this section, or of any corporation en­
gaged in similar business organized under the laws of any State, nor hold stock in 
any such corporation, and before entering upon his duties as a member of the Federal 
Reserve Board he shall certify under oath to the Secretary of the Treasury that he 
has complied with this requirement. 

"Shareholders in any corporation organized under the provisions of this section 
shall be liable for the amount of their unpaid stock subscriptions. No such corpo­
ration shall become a member of any Federal reserve bank. 

"Should any corporation organized hereunder violate or fail to comply with any of 
the provisions of this section, all of its rights, pri^dleges, and franchises derived here­
from may thereby be forfeited. Before any such corporation shall be declared dis-
8olye4, or.its rights, privileges,-and franchises forfeited, any noncompliance with, or 
violation of such laws shall, however, be determined and adjudged by a court of the 
United States of competent jmisdiction, in a suit brought for that purpose in the 
district or territory in which the home office of such corporation is located, which 
suit shall be brought by the United States at the instance of the Federal Reserve 
Board or the Attorney General. Upon adjudication of such noncompliance or vio­
lation, each director and officer who participated in, or assented to, the illegal act or 
acts, shall be liable in his personal or individual capacity for all damages which the 
said corporation shall have sustained in consequence thereof. No dissolution shall 
take away or impair any remedy against the corporation, its stockholders, or officers 
for any liability or penalty previously incurred. 

"Any such corporation may go into voluntary liquidation and be closed by a vote-
of its shareholders owning two-thirds of its stock. 

"Whenever the Federal Reserve Board shall become satisfied of the insolvency of 
any such corporation, i t may appoint a receiver who shall take possession of all of the 
property and assets of the corporation and exercise the same rights, privileges, powers, 
and authority with respect thereto as are now exercised by receivers of national, 
banks appointed by the Comptroller of the Currency of the United States: Provided, 
howevei^ That the assets of the corporation subject to the laws of other countries or 
jurisdictions shall be dealt with in accordance with the terms of siich laws, 

"Every corporation organized under the provisions of this section shall hold a meet; 
ing of its stockholders annually upon a date fixed in its by-laws, such meeting to be 
held at its home office in the United States. Every such corporation shall keep at 

.itsAome^0ffice books containing the names of all stockholders thereof, and the names 
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•and addresses of the members of its board of directors,, together with copies of all 
reports made by it to the Federal Reserve Board. Every such corporation shall make^, 

- reports to the Federal Reserve Board at such times and in such form as i t may require;*" 
and shall be subject to examination once a year and at such other times as may be 

-deemed necessary by the Federal Reserve Board by examiners appointed by the 
Federal Reserve Board, the cost of such.examinations, including-the compensation 
of the examiners, to be fixed by the Federal Reserye B.oard and.to.be paid by. the 
•corporation examined. •: • . • . ; : ; • ' ' . 

' ' The directors of any corporation organized under the provisions of this sectiou may, 
•semiannually, declare a.dividend of so much of the net profits'of:the:.corporation as 
they shall judge expedient; but each corporation shall, before the declaration:of.a 

:dividend, carry,one-tenth of its net.profits of the preceding half year to.its surplus 
fund until the same shall amount to -20 per centum of its capital stock. 

"Any corporation organized under the provisions of this section shall be subject 
to tax by the State within which its home office is located in the same .manner and to 
the same extent as other corporations organized under the, laws. of that State which 
are transacting a similar character of business; The shares of stock in such corporat-
tion shall also be subject to tax as the personal property of the owners.or holders 
thereof in the same manner and to the same extent as the shares of stock .in similar 
State corporations. . . . . • . . . ; : 

"Any corporatiori organized under the provisions of this section, may at any: time 
within the two years next previous to the date of the expiration of its corporate, exist­
ence, by a vote of the shareholders owning two-thii'ds of its stock, apply to the. Federal 
Reserve Board for its approval to extend the period.of its corporate existence for a 
term of not more than twenty years, and upon certified approvalof the Federal Reserve 
Board such corporation shall have its corporate existence for such extended period 
oinless sooner dissolved by the act of the shareholders owning two-thirds of its stock, 
or by an Act of Congress or unless its franchise becomes forfeited by some violation 
of law. ;. 

"Any bank or banking institution, principally engaged in fpreign.business;,,.incor­
porated by special law of any State or of the United States or orgamzed urider-the 
general laws of any State or of the United States and haying an unimpaired capital 

.sufficient to entitle it to become a corporation under the provisions,of this section 
may, by the vote of the shareholders owning not less than two-thirds of the capital 
stock of such bank or banking asspciation, with the approval of the Federal Reserve 
Board, be converted into a Federal corporation of the kind authorized by this section 
with any name approved by the Federal Reserve, Board: Provided, however. That 
said conversion shall not be in contravention of.the State law. In such case t h e 
articles of association and organization certificate may b e e x e c u t e d b y a majority of 
the directors of the bank or banking institutipn, and the certificate shall declare that 
the owners of at least two-thirds of the capital stock have authorized the directors to 
make such certificate and to change or convert the bank or banking institution, into 
a Federal corporation. A majority of the directors, after executing, the articles of 
association and the organization certificate, shall have power to execute all other 
papers and to do whatever may be required to make its organization perfect and 
complete as a Federal corporation. The shares of any such corporation may cpntinue 
to be for the saine amount each as they were before the conversion, and the directors 
may continue to be directors of the corporation unt i l others are elected or appointed 
in accordance with the provisions of this section." When the Federal Reserye Board 
has given to such corporation a certificate that the provisions of this section have been 
complied with, such corporation and all its stockholders, officers, and employees, 
shall have the same powers and privileges, and shall be subject to the same duties, 
liabilities, and regulations, in all respects, as shall have been prescribed by this sec­
tion for corporations originally organized hereunder. • . 

"Eve iy officer, dii'ector, clerk, employee, or agent, of any corporation organized 
under this section who embezzles, abstracts,, or willfully misapplies ari)'-. of the moneys, 
funds, credits, securities,- evidences of indebtedness pr assets of any character of 
such corporation; or who, without authority from the directors, issues or puts forth 
any certificate of deposit, draws any order or bill of exchange, makes any.acceptan.ee, 
assigns any note, bond, debenture, draft, bill of exchange, mortgage, judgment, ,or 
decree; or who makes any false entry in any book, report, or statemerit of such cor­
poratiori with intent, in either case, to injure or defraud such corporation or any other 
company, body politic or corporate, or any individual person, or to deceiye any officer 
of such corporation, the Federal Reserve Board, or any agent or examiner apppinted 
to examine the affairs of any such corporation; and every receiver of any such cor-
portation and every clerk, or employee of such receiver who shall embezzle, abstract j 
or willfully misapply or wrongfully convert to his own use any moneys, funds, credits, 

http://and.to.be
http://any.acceptan.ee
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-or assets of auy character which may come into hisrpossj^sipri-pr-under M^ 
.."in the execution of his trust or the perforniance pf tlie'duties-..of.;his,emplpyment; 
'•and every such receiver or clerk or employee of such receiver who shall, with in-terit 

to irijure or defraud any person, body politic or corporate, or to deceive or mislPid 
t h e Federal Reserve Board, or any agent or examiner appointed to examine the 
•affah's of such receiver,' shall make any false eutry in any. book, report,, or ̂ record: of 
any matter connected with the duties of such receiver: and every person who with 
l ike intent aids pr abets any officer, director, clerk,!'employee, or agent of any cor-

" poration organized urider this section, or receiver or clerk pr employee of such receiver 
as aforesaid, in any violation Pf this section, shall upon conviction thereof be impris­
oned for not less than two years normore than ten years, and may also be fined: ribt 
more than $5,000, in the discretion of the court. ••,: > . • . .- • . ,• • -̂  

" W h o e v e r being connected,in any capacity with any corporation organized under 
this'section, represents in any way that the United States is liable for the payirient 
of any bbnd or other obligation, or the interest thereon, issued or incurred by any 
corporation, organized hereunder,' or that the United States incurs any liability in 

-respect of any act or omission of the corporation, shall be punished by a fine of not 
:more'than $10,000. and by imprisonment for not more than five years." 

[S. 2472—Public No. 106, 66th Cong.] 
•Approved, December 24, 1919. 

GOMPTROLLER^S K E C O M M E N D A T I O N S FOR N E W LEGISLATION. 

Section 333 of the Revised Statutes provides that the Comptroller 
vi the Currency in his annual report shall recommend ^'any amend­
ment to the laws relative to banking by which the system may be 
improved, and the security of the holders of its notes and other 
creditors ma.y be increased.'^ 

The experience of this bureau from year to year emphasizes the 
importance of the recommendations which I had the honor to make 
in my annual report for last year, and in previous reports, in advocacy 
of certain amendments and additions to the national-bank.act which 
are' deemed necessary for the protection of depositors and stock-
iiolders, and for the benefit and welfare of the banks themselves, their 
•clients and the communities wtiich they serve. I, therefore, beg 
.leave to again recommend that the following matters of •legislation 
receive early consideration and action by the Congress: 

TO PROHIBIT OFFICERS OF BANKS FROM BORROWING FROM THEIR OTVN 
- ' \ ' " ' . BANKS. - • ;' \ 

First. That the officers of a national bank be prohibited from 
^borrowing funds of the banks by which they are employed.. 

TO LIMIT D I R E C T AND INDIRECT LOANS TO ONE INDIVIDUAL, FIRM, OR 
CORPORATION. 1; 

Second. That a conservative and proper limitation be placed 
upon the aggregate amount of money any one person, company, 
corporation, or firm may obtain from a national bank through, the 
discounting of commercial paper arid bills of exchange. The limita­
tion of 10 per cent of the capital and surplus under section 520d, 
United States Eevised Statutes, does not apply to ^̂  bills of exchange 
drawn in good faith against actually existing values and the discount 
of commercial or business paper actually owned by tKe person 
negotiating the same.'' 

I t is recommended also that a specific penalty be provided for 
violations of section 5200, enforceable against the officers and directors 
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of the bank responsible for the violation, in addition to the s tatutory 
penalty for foneiture of charter for violation of the national-bank 
act. 

TO PROVIDE SUITABLE PENALTY FOR MAKING OF EXCESSIVE LOANS. 

Third. That the penalty for an excessive loan be the disqualifica­
tion of the officer making or granting the loan, or the imposition of 
a suitable fine> or both, in addition to the. civil liability incurred by 
reason of making such loan. 

A fruitful source of loss and often of failure to banks has been the 
making of excessive loans, and yet the only penalty provided under 
the present law for this offense is the forfeiture of the bank's charter, 
which, if resorted to, would result in most cases in a hardship to-
the bank and its shareholders quite out of proportion to the offense. 

TO AUTHORIZE. THE COMPTROLLER TO BRING PROCEEDINGS AGAINST 
DIRECTORS FOR LOSSES SUSTAINED BY BANK THROUGH VIOLATION 
OF THE NATIONAL-BANK ACT. 

Fourth. That the Comptroller of "the Currency be authorized to-
bring proceedings against directors of a national bank for losses-
sustained by the bank through violations of the provisions of the 
national-bank act or the Federal reserve act. 

Section 5239) United States Revised Statutes,^ provides as follows: 
' 'If the directors of any national banking association shall know­

ingly violate, or knowingly permit any of the officers, agents, or 
servants of the association to violate, any of the provisions of this 
title, aU the rights, privileges, and franchises of the association shall 
be thereby forfeited. Such violations shall, however, be determined 
and adjudged by a proper circuit, district, or Territorial court of 
the United States, in a suit brought for that purpose by the Comp­
troller of the Currency, in his own name, before the association shall 
be declared dissolved. And in cases of such violation every director 
who participated in or assented to the same shall be held Hable in 
his personal and individual capacity for all damages which the 
association, its shareholders, or any other person shall have sustained 
in consequence of such violation." 

Banks often have sustained large losses as a result of the wiUful 
and persistent disregard by its directors of the clear provisions of 
the national-bank act. These losses, resulting from violation of the 
law by directors, fall upon the stockholders. The directors who 
have occasioned these losses by involving the bank in unlawful 
transactions to facilitate or promote schemes or enterprises in which. 
the directors may be concerned, are found sometiines to be holders-
or owners of but a few shares of the stock of the bank the affairs of 
which they are directing and the funds of which they frequently 
have tied up in the promotion of their own private schemes. 

AUTHORITY FOR REMOVAL OF DIRECTORS GUILTY OF PERSISTENT 
VIOLATIONS OF THE NATIONAL-BANK ACT. 

Fifth. That the ComptroUer of the Currency be empowered, wdth 
the approvalof the Secretary of the Treasury, to require the removal 
of a director or directors or any officer of a bank guilty of the viola-



COMPTROLLER OF THE CURRENCY. 1 0 3 3 

tion of any of the more important provisions of the act, and to 
direct that suit be brought in the name of the bank against such 
director or directors, after they cease to be connected with the bank, 
for losses sustained by their malfeasance or misfeasance in office. 

PREVENT DELAYS IN TAKING DIRECTOR'S OATHS. 

Sixth. That the law provide that if a director when elected does 
not qualify and forward his oath to the ComptroUer within 30 days 
after his election a vacancy shaU be declared immediately, to be 
filled by the rema;ining directors, as provided by section 5148, United 
States Revised Statutes, and the derehct director be ineUgible for 
reelection as director for that year. 

ESTABLISHMENT OF APPROPRIATE PENALTIES FOR VIOLATIONS OF LAWS 
AND REGULATIONS. 

Seventh. That the ComptroUer's office be empowered to penalize, 
by-the imposition of appropriate fines, all infractions and violations 
of the law and the regulations of this office made in pursuance of 
the provisions of the national-bank act, and that these fines be 
imposed upon the offending officers as well as upon the bank. 

Experience has also made it very clear that violations of certain 
sections of the law should be punishable with imprisonment, as weU 
as fine, suits to enforce such penalties, of course, to be instituted by 
the Department of Justice in the United States courts. 

AMENDMENT TO PROVIDE THAT SUITS AGAINST USURERS BE BROUGHT 
BY DEPARTMENT OF JUSTICE. 

Eighth. That an amendment be adopted authorizing and direct­
ing the Department of Justice to bring suit against national banks 
guilty of usury upon information furnished either through the 
Comptroller of the Currency or through other sources. 

TO AUTHORIZE SPECIAL INTEREST CHARGES FOR SMALL LOANS. 

Ninth. That section 5197, United States Revised Statutes, be so 
amended as to authorize a national bank to make an interest charge 
of 25 cents on any loan, even though that charge might exceed the 
legal rate authorized b}^ law. The amendment should be so framed, 
however, as to make it impracticable for a bank to evade the intent 
of the law by requiring customers to make a multitude of smaU 
notes and then charge 25 cents for each note. 

Such an evasion of the law against usury might be prevented b}̂ ^ 
providing that if a charge of 25 cents shall have been made to a 
customer on any particular day, and this charge shall be in excess 
of the legal rate of interest, no. similar minimum charge shaU be 
made the same daj^ to the same customer on any other note, if in 
excess of the legal rate. This would prevent a bank from requiring 
a customer who might want to borrow $100 for 30 days from giving 
20 notes for $5 each, to be charged 25 cents on each note, which 
would amount to $5, or 60 per cent per annum for the accommodation. 
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:. TO PREVENT; OB; LIMIT OVERDRAFTS, b. ' VJ 1: ! MV: 

Tenth. That the laws of the respeptiVe States in: regard to over­
drafts be made, applicable to;national banks in those: States,' arid 
that the individual liability prescribed by section 5239, United States 
Revised Statutes,'shaU be made-^appiicablevto.any vidations of this 
provision, and also that the officers of the national bank shall be 
required to bring before the direct.brsi, in writing, at each directors' 
meeting, a list of all overdrafts made ?since! the previous meeting'of 
,the board. . ^ J •:-^" '; • :; . • ; '• ' i 
• In some States directors, officers,, and. iemployees of banks who 
knowingly overdraw their accounts are; guilty df felony and. may be 
imprisoned. : / i i' :; J : • : n 

TO LIMIT INTEREST PAID ON DEPOSITS. : : • 

Eleventh. That the rates of interest which any national bank may 
pay on its deposits shall not exceed 4 per cent per .annum unless 
the highest rate for time commercial paper fixed by the Federal 
reserve bank of the district shall be more than 4 per,cent, in which 
event the rate of interest that may .be paid may equal but not exceed 
such discount rate charged at that time by. the.Federal reserve bank 
of the district: Provided, however, That if the laws of a State fix the 
maxirrium rate of interest that may be allowed on bank deposits, the 
rate, so fixed for State banks be applicable also to national banks in 
that State. . ; : i ; • . . - :. 

LIMITATION OF DEPOSITS TO 8 OR 10 .TlrMES CAPITAL AND SURPLUS. 

Twelfth^ That the total deposits which a national bank may 
receive shall be limited to 8 or ,10 times the unimpaired capital and 
surplus of the bank. ^ . ' ' 

The experience and observation-of this office during the past year 
strongly emphasize the importance; of such legislation, the reasons 
for which have been presented in a previous annual report. 

AMENDMENT TO DISTRICT LAWS TO PREVENT '̂  WILDCAT" BANKING. 

Thirteenth. That the laws of the.District of Columbia be amended 
to prevent the irregularities and loose methods which arise from thp^ 
establishment in the District of savings hanks and building and loan 
associations organized in different States and whose charters do no;t 
contain the restrictioris and provisions which are necessary for the 
sound and safe conduct of the banking business. ' 

I t is recommended that an act be passed providing specifically for 
the incorporation of savings banks in the District, and,prohibiting 
the establishment of any savings bank or building and loan association 
not incorporated under the laws of the District for the purpose of 
carrying on its business in the District, of Columbia.' 

TO REQUIRE OFFICERS AND EMPLOYEES ,TO, GIVE SURETY BONDS. 

Fourteenth. That aU officers of a riitionar bank having the custody 
of its funds, money, or securities, and all officers, tellers, or other 
employees of the bank engaged in the handling of its money shall 
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furnish surety bonds, preferably the bonds of an established surety 
^company. In view of the frequent and heavy losses which banks 
Tiave sustained from unfaithful officials this recommendation is 
important. : . v ;. , 

T O REQUIRE CERTIFICATES OF DEPOSIT TO BE SIGNED BY TWO OFFICERS. 

• Fifteenth. That all certificates of deposit must be signed by two 
-officers of the bank,-and a.penalty provided for the issue of any such 
^certificate not signed by two officers. ; : .• 

The records of the office ,show how heavy and needless losses have 
^een sustained by banks for failure: to observe this safeguard. 

TO PREVENT ERASURES ON THE BOOKS OF A BANK. 

Sixteenth. "Ylcî ii no officer or employee of a national bank shall 
*erase or cause to be erased, or removed,. either by acid or abrasion, 
-any entries on the books of any national bank. . : ... 

Where entries have been made inadvertently or erroneously and it 
4s desired to correct them, they should be canceled by having three 
lines drawn across them in black or red ink in such a manner as to 
indicate its canGellation, 'but not to make it impossible to decipher 
the original entry. 

National banks have: suffered serious losses from erasures and 
changed entries by dishonest bookkeepers and officers to conceal or 
to falsify transactions. ;: 

STANDARDIZATION OF BY-LAWS. 

Seventeenth: That authority be given to standardize the by-laws 
of national banks and provide, inter alia, for the annual meetings of 

^stockholders arid for t he ' subinission to shareholders of definite 
reports as to the bank's operatibris arid eafriings and general coridition. 

Stockholders frequently have Occasion, to complain bitterly of the 
scant information laid before them by their officers in charge. 

ItECIIARTERED BANKS SHOULD BE ALLOWED TO USE BANK-NOTE PLATES 
OF ORIGINAL BANK. 

Eighteenth. That rechartered national banks be authorized to con­
tinue the use of the old bank-note plates. The repeal of the act of 
Ju ly 12, 1882, to that ,extent is recommended, as its enforcement 
merely subjects both the banks and the Government to needless 
^expense. - [ • . ' ' • 

The rechartered banks also should be permitted to utilize the notes 
of the original bank which may have been prepared by the Bureau of 
Engraving and Printing, with the proviso that these notes shall be 
:given a mark of identification, to distinguish them from the notes 
issued prior to the rechartering of the bank, the old plates also to be 
given an appropriate mark of identification. Because of the present 

Erevisions of the law. $22,61;6,470 of unissued currency belonging to 
anks whose charters were renewed was destroyed during the two 

fiscal years ended October 31, 1919. 
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TO AUTHORIZE NATIONAL BANKS TO ESTABLISH BRANCHES IN THE 
UNITED STATES. ^ 

Nineteenth. That national banks, with the approvaV of the Comp^v 
troller of the Currency, shall be allowed to establish and maintain-^ 
branches within certain limits, for example, within city or county 
lines, but not without the boundaries of the State in which the 
parent bank may be located, and if such State be partly within one 
Federal reserve district and partty in another Federal reserve district 
such branches shall be established only in that portion of the State 
which is in the same Federal reserve district as the parent bank. 

No. national bank should be permitted, however, in this country, 
to have more than 12 branches. The capital of the parerit bank 
should be increased, with the establishment of each branch in the 
town in which the bank is located, in an amourit equal to not less 
than 50 per cent of the minimum capital which would be required 
for the organization of a national bank in the city wherein the parent 
bank is located, and the cajpital of the parent bank shall be increased 
with the establishment oi each branch outside the city where the 

Earent bank is located in. an amount equal to the capital now required 
y the national-bank act for the organization of a national bank 

in the place where the proposed branch is to be located. 

TO PERMIT BRANCH BANKS IN ALASKA AND INSULAR POSSESSIONS. 

Twentieth. That national banks be permitted to establish branches 
in Alaska and in the insular possessions of the United States. 

TO PROVIDE A PENALTY FOR MAKING FALSE FINANCIAL STATEMENTS 
FOR THE PURPOSE OF OBTAINING CREDIT FROM NATIONAL BANKS. 

Twenty fir St. That the Criminal Code be so amended as to provide 
that any person, firm, or corporation obtaining a loan or credit from a 
national bank based on a false statement, wilfully made, of the 
financial condition of the borrower, shall be guilty of a felony and 
that appropriate penalties be provided. 

TO PROVIDE PUNISHMENT FOR BREAKING AND ENTERING A NATIONAL 
BANK FOR THE PURPOSE OF THEFT OR ROBBERY. 

Twenty-second. I t is recommended that, the breaking or entering 
of a national bank or any place or building occupied by such bank/ 

. for the purpose of theft or robbery, shall be made a Federal crime to 
be prosecuted in the proper district court of the United States. 

The penalties provided by the criminal statutes of the various 
States for housebreaking and burglary vary, audi t frequently happens 
that criminals guilty oi such offenses, if apprehended, are not ade­
quately punished. 

TO LIMIT INVESTMENT IN BANK BUILDING. 

Twenty-third. I t is respectfully recommended that section 5136 be 
amended to provide that no national bank shall be permitted to tie 
up by investment in an office or bank building an amount in excess 
01 the paid-in' capital of the bank. This, pro vision shall also apply 



COMPTROLLER OF THE CURRENCY. 1 0 3 7 

to trust companies and banking institutions doing business in the 
District of Columbia. A further limitation based on total resources 
would also be wise. 

Section 5136, United States Revised Statutes, at present permits a 
natipnal bank to invest its funds in a bank building for its own use 
but there is no limitation upon the amount of money which a national 
bank may tie up in this manner. The records of this office show 
various instances where banks have been brought to grief and where 
their creditors have sustained serious losses because of the tying up 
of an excessive proportion of their resources in elaborate, ostentatious, 
and unnecessary bank buildings. 

TO AUTHORIZE UNITED STATES TREASURER TO SELL BONDS SECURING 
CIRCULATION 30 DAYS AFTER A BANK GOES INTO LIQUIDATION. 

Twenty-fourth. Under section 5222, Unjited States Revised Statutes, 
a national bank going into voluntary or involuntary liquidation is 
given six months in which to settle its circulation liability before 
the Treasurer is authorized to sell the bonds securing the circulatiori. 

As there is, however, no provision in the law by which a bank in 
liquidation can be forced to maintain its 5 per cent redemption fund, 
and as the Treasurer is required by law to redeem all barik notes as 
presented, it* is respectfully recommended that the Treasurer be 
authorized to sell the bonds securing circulation at any time after the 
expiration of 30 days from the date on which the bank goes into 
liquidation. 

TO REQUIRE TWO SIGNATURES TO ALL ^̂  CHARGE TICKETS." 

Twenty-fifth. That provision be made whereby no national bank 
shall have the right to make a charge against the account of a depositor 
except on a charge ticket or order signed by at least two officers of 
the bank. 

The ease and freedom with which certain bank officers are per­
mitted to sign ^^charge tickets" and ^^debit slips" against the credit 
balances of depositors has been much abused and has led to serious 
frauds and defalcations. 

TO PROVIDE FOR VACATIONS AND ROTATION OF BOOKKEEPERS, ETC. 

Twenty-sixth. That the Comptroller's Office be given authority to 
require national banks to shift their bookkeepers and other employees 
from time to time from one desk or service to another, so as to make 
it more difficult,, if not impossible, for employees of banks to hide 
their defalcations or to manipulate the books. 

TO REQUIRE LONG DORMANT BALANCES TO BE DEPOSITED IN UNITED 
STATES TREASURY. 

Twenty-seventh. That the Congress consider the desirability of 
passing a law requiring all national banks to pay into the Treasury 
of the United States all sums of money held by them to the credit 
of depositors who have not checked against their account or who 
have not added to their balance by new deposits (exclusive of items 
which may have been credited to those accounts by the bank itself 
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on- account of iriterest.or other collections not made directly by the'. 
d'epOsitPr) for a period of seven years or more, such sums when 
transferred to the Treasury by the national banks to be accompanied' 
with - all irif Ormation which the bank riiay possess' as to the where­
abouts or last known address and next of kin of the depositor. I t 
may be weH'to riequire banks, before thus tumirig Over these dormant 
balarices, to publish a list of them twice iri a daily newspaper, in or 
nearest to the city or town in which the barik'is located. 

Reports made to this office show that the national banks held on 
March 5, 1917, $27,000,000 of money on'inactive accounts, belonging 
to 736,000 customers who have made no deposits and who have 
drawn no checks on their accounts for a period of five years or more. 

TO ALLOW BANKS TO DEDUCT UNITED STATES BONDS FROM TAXABLE 
ASSETS. 

Twenty-eighth. That, section 5219, United States Revised Statutes^ 
be so amended as to provide that iri determining the valufe of the-
shares of national banks for the purposes of taxation by State-
authorities, the par value of any bonds or other interest-bearing 
obligations of the United States Government owned by a national' 
bank, and unpledged, shall be deducted from its assets provided said 
banks shall have been the owner of such bonds for not less than six 
months prior to the time for assessing the bank for taxes. This is 
desirable in order that the ownership of United States Government"^ 
bonds by national banks may secure to these banks the benefit of 
the same exemption that the ownership of certain State securities-
in the hands of State banks gives. ' , 

The passage of such an amendment would furthermore greatly 
increase the desirability, from an investment point of view, with all 
national banks, of United States Government bonds. 

TO INSURE OR GUARANTEE ALL DEPOSITS FOR $5,000 OR LESS. 

Twenty-ninth. That legislation be enacted to provide for tha 
Federal insurance or guarantee of bona fide deposits of national banks-
where the balance to the credit of any one individual amounts to a 
sum not exceeding $5,000, and upon which interest not exceeding . 
3 per cent per annum is paid. I t is also recommended that it be 
made discretionary with the national banks as to whether or not' 
they shall take advantage of the provisions of such a law. 

The main arguments in favor of the adoption of such a plan as. 
this are— 

First. That it would bring from its hiding places many millions of 
dollars of hoarded money in all parts of the country. 

Second. 'That such a guaranty law would afford complete security 
to some 16,000,000 depositors in the national banks whose balances 
amount to $5,000 or less. 

Third. That such a law would largely prevent in the future runs; 
on national banks, with the disturbances and panics which they 
sometimes precipitate. 

Fourth. That the application of this law would contribute more 
to the unification and solidarity of the entire banking system than. 
anything else that could be done at this time. 
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; A circular letter addressed by the Comptroller of the Currericy to-' 
all.natidnal.banks uncier date of June 5, 1918, is published.as Exhibit.. 
A in volume. 1 of the Comptroller's report for 1918. -

DIGEST OF COURT DECISIONS IN BANK CASES. 

In volume 2. of the Report of the Comptroller of the Currency will 
be found a syllabus of each of.the Federal cases affectirig banks re- ' , 
ported during the past 12 months. °-

Of special interest to directors of natiorial banks is the decision of the-
United States Supreme Court in the case of the United States in„ 
Bowermany appellant, .p. Hamnerj receiver, relating t o the statutory 
liability of directors of national banks, and in the Supreme Court of; 
North Carolina the case of the Planters National Bank of Virginia v.. 
W3''song & Miles Co., in which the court held that charging interest-
on the entire amount of a loan but requiring the borrower to leave 
on deposit with the bank a certain percentage of the loan is usurious 

LIABILITY OF DIRECTORS OF NATIONAL BANKS. 

The decision of the Supreirie Court of the Uriited States in Bower-
man, appellant, v. Hamner, receiver, delivered June 9, 1919, affirmed' 
the doctrine laid down in earlier decisions to the effect that in addi­
tion to the statutory liability of directors of national banks for knpw-
irigly violating or willingly permitting the violation of any of the-
provisions of the national bank act, there exists also a common-law 
liabilit}^ and duty to administer diligently the affairs of the bank. 

The appellant, Bowerman, was a director of a small national bank: 
in the town of Salmon, Idaho. During the five and one-half years:^ 
of the existence of the bank he never attended a directors' meeting.-
His. excuse for not attending these meetings was that he lived about. 
200 miles from where the bank was located and means of communi­
cation between the two towns was difficult. 

He referred to himself as ^̂ a nominal director," and stated that he-
had never received a statement of the bank's condition without mak­
ing a request for it, and that in.some cases he had been obliged to-
write several times before a statement was sent. He was under oathi 
to ^^diligerjtly and honestly administer the affairs of the association. 
aQ(j * * * ^Q^ knowingly violate or willingly permit to be vio­
lated any of the provisions of the statutes of the United States under-
which the association has been organized." 

The directors were sued to recover, among other things, losses on. 
three large loans which had accrued during many preceding months 
through overdrafts permitted by officers of the bank. These loans.> 
were in excess of the limit prescribed by section 5200, Revised 
Statutes, of 10 per cent of the capital and surplus of the bank, and 
Bowerman sought to evade liability on these losses on the ground 
that there was no evidence in the record to show that he knowingly 
consented to the making of the three excessive loans. 

The Supreme Court of the United States, in its decision of this case,. 
says: 

* ^ * In this case we have the gross nedigence of the appellant in failing to-, 
discharge his common-law duty to diligently administer the affairs of the bank, made-
the basis for the contention that he.did not ''knowingly" violate his statutory duty 
by permitting the excessive loans to be made, "^^hile the statute furnishes the ex- -
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elusive rule for determining whether its provisions have been violated or not, this 
does not prevent the, application of common-law rule for measuring violations of 
common-law duties ^ ^ ^^ He can not be shielded from liability because of want 
of knowledge of wrongdoing on his part, since that ignorance was the result of gross 
inattention in the discharge of his voluntarily assumed and sworn duty * * *. 
He was a man of such importance and reputation that the use of his name must have 
contributed to securing tne confidence of the community and of depositors for the 
bank, and it would be a reproach to the law to permit his residence at a distance from 
the location of the bank, a condition which existed from the t ime he first assumed 
the office of director, to serve as an excuse for his utter abdication of his common-
law responsibility'for the conduct of its affairs and for the flagrant violation of his 
oath of office when it resulted in loss to others * * ^̂  The decree of the circuit 
court of appeals must be affirmed. 

In order to properly understand the significance of this decision it 
is necessary to review briefly the decision of the circuit court of 
appeals. 

Quoting from the syUabus in this latter case which is reported as 
McCormick v. King et al. (241 Fed. Rep., 737): 

I t is no defense against the liability of officers and directors of-a national bank for 
permitting large overdrafts in violation of the by-laws, that the practice was customary 
with other banks. 

* ^ -H ¥r ^ * 4f • 

Where the managing officers of a national bank allowed certain depositors to con­
tinuously overdraw, taking notes for the overdrafts without adequate security, unti l 
the indebtedness in each case exceeded the limit fixed by the statute, and were 

• permitted by the directors to continue such course until the bank became insolvent, 
the liability of the directors is not limited to that prescribed by Revised Statutes, 
section 5239, for knowingly violating or permitting the ^dolation of the provisions 
of the statute, but is measured by the rule of the common law which requires active 
and diligent performance of their duties, and they are liable not only for the excess of 
such loans above the legal limit, but for the entire loss thereon with interest. 

In the body of the opinion, the court, in discussing the allowance 
of large overdrafts, said: 

We can therefore reach no conclusion-other than that the acts referred to were riot 
mere errors of judgment but were in gross mismanagement of the bank for which the 
defendants ^ * ^ are liable under the general principles of the common law as 
well as under the statutes heretofore quoted. 

He (Bowerman) seems to have been a man of affairs and .standing in the community, 
and in the best of faith accepted a directorship in the Salmon Bank, and after his 
election was content to trust entirely to the officers of the bank, and did nothing 
himself in the performance of any duty incident to his directorship. Mr. Bowerman 
failed to keep himself ad\dsed of eyen general conditions, and was not even sufficiently 
actively interested to make inquiry of any kind about the affairs of the bank until 
i t was found that those immediately in charge had, through gross mismanagement, 
brought the bank to failure, and that as a result the directors would be called upon 
to answer for losses.. 

Let i t be conceded that the inattention of a director situated as was Bowerman has 
been brought about, without any evil intention on his part, and that it may therefore 
Work some hardship to hold him liable for the losses due.directlj^ to the positive negli­
gence of the president and loan committee. But there is the other and m d e r view 
to be taken, that by which the law must always guard the interests of the institution 
and those of the public who were attracted to it—the interest of persons who have 
given their moneys to the custody of the bank, relying upon the belief that the direc­
tors, being men of integrity and business capacity, would at least make some effort 
to see that those in charge of the affairs of the institution would keep within the stat­
utes and the by-laws which conti'ol. In the application of this wholesome doctrine 
one who fails to make any effort to have the bank properly administered acts wrong­
fully and becomes liable for nonaction. (Chesbrough v. Woodruff, 195 Fed., 875, 
[16 0. C. A., 465.) . 

¥r ^ ^ ^ ^ * * 

If continued omission to give any attention could excuse, then the greater the 
inattention of a director to his duties the less the liability he would incur. 
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The court concludes by awarding the receiver not only the amount 
of the loss in excess of the legal limit, but the entire loss sustained 
with interest from the dates of the respective notes. 

RETENTION OF PART OF LOAN AS DEPOSIT IS USURIOUS. 

Rates of interest on loans b}^ national banks are limited to such 
rates as are allowed by the laws of the State in which the bank is 
located, and the penalties for.charging usurious rates vary to an 
extent. Recent records show a marked decrease in violations of 
the interest rate laws and are generally confined to small loans. 

In some instances the law is violated by making a loan at the 
legal rate but requiring the borrower to leave with the bank a certain 
proportion of the amount borrowed during the life of the loan. A 
case in point is one decided by the Supreme Court of North Carolina 
in May, 1918—Planters National Bank of Virginia v. Wysong & 
Miles Go. (99 S. E. Rep.. 199)—the court holding as foUows: 

Where a iiational bank loans money at the highest legal rate of interest and holds 
back 20 per cent of the amount loaned on general deposit and not subject to the 
iDorrower's check, charging interest on the entire amount, the transaction is usurious. 
In an action by the bank on the notes given by the borrower, i t was held that the bank 
•could recover only the principal amount of the loan and not the interest agreed upon 
by the parties, "ft was also held that the borroA^^er was not entitled to counterclaim 
in this action for the penalty of twice the amount of the usurious interest paid and that 
this could be recovered only by a separate and independent action against the bank. 

NATIONAL BANK EXAMINATIONS. 

Increasing thoroughness and efficiency have marked the work of 
national bank examiners during the past year. 

Through the excellent constructive work o.f examiners, with the 
cooperation of boards of directors, a considerable number of banks 
found by examiners to be in a very unsatisfactory,or critical condition 
have been saved from insolvency, although under the old fee system 
of compensation, which prevaUed in former years, and under the old 
methods these same banks probably would have been closed and 
liquidated through the medium of receivers. 

The method of paying examiners before the passage of the Federal 
reserve act was on the fee system; now examiners are on a salary 
and expense basis, and they are furnished with competent assistants 
to handle the minor details of examinations, thus enabling the ex­
aminer to devote his time and attention to the more important work. 

The steadUy diminishing number of national bank faUures during 
the past few years is evidence of the increasing thoroughness and 
efficiency of the work of national-bank examiners. The many com­
mendatory comments received by the ComptrcUer's office frorii the 
banks throughout the countrv, comparing present-day examinations 
with those of the past, show tliat these improvements are duly recog­
nized by the banks themselves. 

The following is a list of the examiners in the service on October 
31, 1919: 

140325—FI 1919 m ~ 
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CHIEF EXAMINERS. 
Federal Reserve District— 

No. 1—Daniel C. Mulloney, Boston, Mass. 
No. 2—Sherrill Smith, New York, N. Y. 
No. 3—Edward I. Johnson, Philadelphia, Pa. 
No. 4—Silas H. L. Cooper, Cleveland, Ohio. 
No. 5—J. K. Doughton, Richmond, Va. 
No. 6—J. Wm. Pole, Atlanta, Ga. 
No. 7—Daniel V. Harkin (acting), Chicago, IU. 
No. 8— Ĵohn S. Wood (acting), St. Louis, Mo. 
No. 9—Fred Brown, Minneapolis, Minn. 
No. 10—Stephen L. Newnham, Kansas City, Mo. 
No. 11—Richard H. Collier, Dallas, Tex. 
No. 12—H. R. Gaither, San Francisco, Calif. 

FIELD EXAMINERS. 

First District. 

N. S. Bean, Manchester, N. H. 
George M. Coffin, New York, N. Y. 
Thomas A. Cooper, Montpelier, Vt. 

Edward F. Parker, Portland, Me. 
Herbert W. Scott, Boston, Mass. 

Second District. 

R. W. Byers, Watertown, N. Y. 
Edward J. Donahue, Ithaca, N. Y. ° 
Milton E. Donough, New York, N. Y. 
Lloyd R. Freeman, New York, N. Y. 
Harry L. George, Albany, N. Y. 

William Z. Hayes, New York, N. Y. 
C. F. Horn, New York, N. Y. 
Benjamin Marcuse, New York, N. Y, 
Wm. F. Mitchell', Brooklyn, N. Y. 
E. Willey Stearns, Albany, N. Y. 

Third District. 

Wm. B. Baker, Lancaster, Pa. 
John Wi Barrett'̂  Johnstown, Pa. 
John A. Best, Wilkes-Barre, Pa. 
Charles V. Brown, Philadelphia, Pa. 
Kinzie B. Cecil, Philadelphia^ Pa. 
Charles H. Chapman, Philadelphia, Pa. 
George C. Congdon, Williamsport, Pa^ 

E, N. Pettit, Wilkes-Barre, Pa. 
Luther K. Roberts ,̂ Philadelphia, Pa, 
Carl M. Sisk, Readings, Pa. 
Vernon G. Snyder, Philadelphia, Pa. 
George E. Stauffer, Philadelphia, Pa, 
George S. Summers, Carlisle, Pa. 

Fourth District. 

Louis H. Ackerman, Cleveland, Ohio. 
George E. Armstrong, Cleveland, Ohio. 
Albert B. Camp,.Toledo, Ohio. 
John B. Chenault, Maysville, Ky. 
A. Burton Faxis, Cincinnati^ Ohio. 

J. Francis Miller, Wilkinsburg^ Pa. 
Robert Montgomery, Wheeling, W. Va, 
John C. Peightel, Butler, Pa. 
Clarence F. Smith, Pittsburgh, Pa. 
Thomas C. Thomas^ Columbus^ Ohio. 

Fifth District. 

Richard N. Aycock, Raleigh, N. C. 
Roger E. Brooks^ Washington, D. C. 
William B. Cloe, Huntington, W. Va. 
Sidney B. Congdon, Washington, D. C. 
Thomas H. Davis, Richmond, Va. 
R. Gordon Finney, Clarendon, Va. 

T. J. Goodwyn, Columbia, S. C. 
Lawrence W. Hoffman, Richrnond, Va. 
Charles A. Stewart, Washington, D. C. 
J. B. Stringfellow, Forest Depot, Va. 
James Trimble, Washington, D. C. 
D. R. Wood, Martinsburg, W. Va. 

Sixth District, 

Daniel 0. Borden, Atlanta, Ga. 
John C. Bordien, Atlanta, Ga. 
Thomas E. Fletcher, Cordele, Ga. 
James L. Griffin, Atlanta, Ga. 

Reginald M. Hodgson, Mobile, Ala. 
Charles R. Kuchins, Bessemer, Ala, 
Wm. C. Roberts, Jacksonville, Fla. 
Edgar D. Walter, Rome, Ga. 
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Seventh.District. 

Claude H. Beaty, Chicago, 111. 
William P. Funsten, Chicago, 111. 
Nels E. Haugen, Des Mo>ines, Iowa. 
Ben Hayes, jr., Davenport, Iowa. 
Raby L. Hopkins, Milwaukee, Wis. 
Edwin S. Hubbell, Elgin, 111. 
Joseph L. Kennedy, Sheldon, Iowa. 
John C. McGrath, Indianapolis, Ind. 

Charles R. Mertens, Shelbyville^ 111. 
William G. Minor, Cannelton, Ind. 
Paul Partridge, Peoria, 111. 
Charles F. Riddell, Indianapolis, Ind. 
Ellis D. Robb, Waterloo, Iowa. 
John T. Sawyer, jr., Milwaukee, Wis. 
Wm. J. Schechter, Detroit, Mich. 

Eighth District. 

E. H. Gough, Boonville, Ind. 
Richard L. Hargreaves, St. Louis, Mo. 
Charles H. Martin, Hot Springs, Ark. 
Wm. M. Morgan, Louisville, Ky. 

Wm. R. Parker, St. Louis, Mo. 
Frank T. Ransom, Memphis, Tenn. 
Hal Woodside, Kirkwood, Mo. 
Wm. R. Young, Hot Springs, Ark. 

Ninth District. 

Harry E. Albert, Minneapolis, Minn. 
Christopher H, Anheier, Minneapolis, 

Minn. 
Verne C. Bonesteel, Hiiron, S. Dak. 
Ward M. Buckles, Helena, Mont. 
Lawrence O. Challman, Minneapolis, 

Minn. 

Wm. P. Dougherty, Fargo, N. Dak. 
Edward S. Jernegan, Minneapolis, Minn. 
Peter J. Lorang, Fargo, N. Dak. 
B. K. Patterson, Minneapolis, Minn. 
Mervale D. Smiley, Sioux Falls, S. Dak. 
Arthur B. Smith, Williston, N. Dak. 
John H. Smith, Minneapolis, Minn. 

Tenth District. 

Arthur R., Bradley, Kansas City, Mo. 
Roy A. Cooper, Hastings, Nebr. 
Sherwood Crocker, Denver, Colo. 
Thurston P. Farmer, Muskogee, Okla. 
Charles H. Filson, Guthrie, Okla. 
George W. Goodell, Denver, Colo. 
Orville A. Griffey, Oklahoma City, Okla. 
John A. Guthrie, Cheyenne, Wyo. 

Granville M. McClerkin, Omaha, Nebr. 
John D. Mossman, Topeka, Kans. 
Earlbert E. O'Brien, Kansas City, Mo. 
Rex W. Peel, Oklahoma City, Okla. 
Wm. H. Reed, Kansas-City, Mo. 
Thos. M. Williams, Kansas City, Mo. 
Lewis Wilson, Hutchinson, Kans. 

Eleventh District. 

Wm. E. Hutt, Sherman, Tex. 
Robin M. Johnson, St. Cloud,.Fla. 
Stanley A. Longmoor, Amarillo, Tex. 
W. Waller McBryde, Dallas, Tex. 
J. W. McReynolds, Dallas, Tex. 

David Murphy, Mount Pleasant, Tex. 
Jesse L. Penix, Waco, Tex. 
A. D. Thompson, Waco, Tex. 
J. E. Thompson, El Paso, Tex. 
John K. Woods, Houston, Tex. 

Twelfth District. 

Wm. M. Gray, Ocean Park, Calif. 
A. L. James, Sacramento, Calif. 
Harry L. Machen, Los Angeles, Calif. 
Martin McLean, Seattle, Wash. 
Leo H. Martin, Portland, Oreg. 

Charles T. Maxey, San Francisco, Calif. 
Charles C. Otto, Spokane, Wash. 
Lewis M. Sawyer, jr., Boise, Idaho. 
Oscar Thompson, San Francisco, Calif. 
Max C. Wilde, Los Angeles, Calif. 

BANK OFFICERS CONVICTED OF CRIMINAL VIOLATIONS OF L A W 
DURING THE YEAR ENDED OCTOBER 31, 1919. 

0 

The Department of Justice has furnished the following statement 
relating to the officers and employees of national banks who were 
convicted of criminal violations of the national banking laws and 
sentenced during the year ended October 31, 1919. The offenders 
convicted include 3 bank presidents, 1 vice president, 11 cashiers 
and assistant cashiers, and 10 others. 
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Their terms of imprisonment ranged from 6 inonths to 10 years, 
with varying fines. 
S. p . Simpson, president, .Border National.Bank, Eagle Pass. Tex.^ Misapplication. Sentence, fined 

$2,500. November 6,1918. 
J. L. Matthews, cashier, Border National Bank, Eagle Pass, Tex.i Misapplication. Sentence, fined 

$2^00. November 6,1918. 
Irvin H. Piper, note teller. First and Old Detroit National Bank, Detroit, Mich. Violation of national 

banking laws. Sentence, 5 years, Leavenworth Penitentiary. November 7,1918. 
Robert Ridley, cashier, Norfolk National Bank, Norfolk, Va. Misapplication. Sentence, 5 years, Atlanta 

Penitentiary. November 18,1918. • • '• 
W. T. Dougherty, bookkeeper, Barnett National Bank, Jacksonville, Fla. Embezzlement. ^Sentence, 

5 years, Atlanta Penitentiary. December 10,1918. 
Charles H. Da^^.s, vice president. Second National Bank,2 Cincinnati, Ohio. Misapplication, abstrac­

tion, and false entries. Sentence, 7^ years Atlanta Penitentiary. January 13, 1919. 
Elmer E. Galbreath, president. Second National Bank,2 Cincinnati, Ohio. Misapplication, abstraction, 

and false entries. Senteiice, 7^ years, Atlanta Penitentiary. January 13, 1919. 
Alva E. Smith, president, Western National Bank, Oklahoma City, Okla. Misapplication. Fined 

$5,000. January 23, 1919. , 
Merrill W. Chapin, assistant cashier and paying teller, Phoenix National Bank, Hartford, Conn. Mis­

application. Sentence, 1 year and 1 day, Atlanta Penitentiary. February 5, 1919. 
William H. Roniker, teller. Manufacturers National Bank, Cambridge, Mass. Embezzlement. Sentence, 

5 years, Atlanta Penitentiary. March 21,1919. 
Charles G. Disheroon, clerk, Arkansas National Bank, Hot Springs, Ark. Defalcation and embezzle­

ment. Sentence, 1 year and 1 day, Atlanta Penitentiary. April 30,1919. 
F. A. Brush, cashier, Santa Rosa National Bank, Santa Rosa, Cahf. Irregularities. Sentence, 10 years, 

San Quentin, Calif.- May 2,1919. 
F. K. Alexander, cashier. Peoples National Bank, Reynoldsville, Pa. Misapplication.' Sentence, fine 

of $2,000. May 13, 1919. 
N. R. Hohn, cashier. First National Bank, Aspinwall, Pa. Misapplication. Sentence, fined $2,000. 

May 16,1919. . ., • 
J. Cabell Scott, cashier. First National Bank, Bristol, Tenn. Misapplication. Sentence, 6 years, At­

lanta Penitentiary. May 20,1919. 
THeo Smnson, clerk. National Bank of Commerce, Norfolk, Va. Embezzlement. Sentence, 5 years, 

National Training School for Boys, Virginia. May 28,1919. • ' 
C. T. Cleland, cashier, Nationail Bank of Middlesboro, Ky. Abstraction and.false entries. Sentence, 1 

year, Atlanta Penitentiary, and fined $500. June 1,1919. 
Fred C. Kline, cashier, First National Bank, Lansford, Pa. Misapplication. Sentence, 6 years, Atlanta 

Penitentiary. June 4,1919. 
Ernest A. Biro, assistant receiving teller, FourthNationalBank, Cincinnati, Ohio. Misapplication. 

Sentence,.5 years, Atlanta Penitentiary. June 11,1919. 
Isidore Jeffer, messenger. Public National Bank, New York, N . Y . Embezzlement. Sentence, 6 months, 

Essex County jail, New York. June 21,1919. 
William V. Jouvenal, bookkeeper. Silver Springs National Bank, Silver Springs, Md. Abstraction. 

Sentence, 3 years; St. Mary's Industrial School, Maryland. June 27,1919. 
E. H. Corley, paying teller, and A. L. Stevens, aider and abettor. Second National Bank,3 Boston, Mass. 

Embezzlement. Sentence, each fined $1,000. July 14,1919. 
F. G.Cain,assistantcashier,CentralNationalBank, Columbia, Pa. Embezzlement. Sentence, 9 months 

imprisonm.ent and fined $3,000. September 19,1919. 
L. P. Nelson, cashier, Garfield National Bank, Garfield, Wash. Defalcation. Sentence, fined $250. 

July 8,1919. 
Clarence Dawson, clerk. Miners National Bank, Ishpeming, Mich. Embezzlement. Sentence, 1 to I. 

years, House of Correction and Prison, Marquette, Mich. October 15,1919. 

BANKS OTHER THAN NATIONAL. 

STATE BANKS, SAVINGS BANKS, PRIVATE BANKS, AND LOAN AND TRUST 
COMPANIES. 

Returns received from the banking departments of the several 
States as of June 30, 1919, or the nearest dates thereto, in continua­
tion of the unifonn courtesy and cooperation extended this office by 
the officials of these departments annuaUy, relative to the condition 
of banks under State supervision, enable the Comptroller to submit 
the foUowing summary of the resources and liabUities of this class of 
banks.' Private banks in several States are not under the super­
vision of State banking departments but this office has been enabled 
to secure.a number of inclividual reports from these banks. 

The information received shows that on June 30, 1919 (or nearest 
dates thereto), there were 21,338 State banking institutions, including 
savings banks, private banks, and trust companies, or 163 more re- , 
porting banking institutions than reported on June 29, 1918. 

1 President and cashier of this bank convicted. 
2 President and ^'ice president of this bank convicted. 
3 Paying teller and another whose affiliation with bank not given, convicted. 
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The aggregate paid in capital stock of these institutions amounted 
June 30, 1919, to $1,318,762,000, and total resources were $26,380,-
529,000. On June 29, 1918, the paid in capital stock of such banks 
was $1,253,032,000 and their fesources were $22;371,497,000. The 
increase in the capital stock on June 30, 1919, over June 29, 1918, 
therefore, amounted to $65,730,000, or 5.25 per cent, and resources 
increased by $4,009,032,000, or 17.92 per cent. 

Summary of reports of condition of these 21,338 banks, at the 
close of business on June 30, 1919, is as follows: 

.; RESOURCES. 

[In thousands of dollars..] 
Loans and discounts: 

Secured by real estate, including mortgages owned $2,199, 699 
Secured by collateral other than real estate 3,168, 780 
Not classified. 8, 612, 979 

Total : $13, 981, 458 
Overdrafts 80, 240 
Investments: 

United Statesbonds 985,945 
State, county, and municipal bonds . . . : 298, 768 
Railroad bonds 447, 578 
Bonds of other public service corporations (including 

street and interurban railway bonds) 126, 338 
Not classified.....: 5, 318, 976 

Total. 7,177, 605 
Banking house, including furniture and fixtures 451, 358 
Other real estate owned 115, 742 
Due from banks. 2, 787, 951 
Checks and other cash items. 447, 386 
Exchanges for clearing house 77, 209 
Cash on hand: 

Goldcoin 24,896 
Gold certificates 3,237 
Silver coin '. 12, 952 

. Silver certificates .3,169 
Legal-tender notes 103, 385 
National-bank notes 12, 538 
Federal reserve notes 17, 553 
Nickels and cents 1, 807 
Cash not classified • 393, 361 

Total . . - ' :'. 572, 898 

Other resources. .̂  ' 688, 682 

Total resources - 26, 380, 529 

LIABILITIES. 
Capital stock paid in . 1, 318, 762 
Surplus J . , : . . . 1, 309, 76S 
Undivided profits, less expenses and taxes paid 343, 672 
Deposits: 

Due to hanks $905, 499 
Dividends unpaid 10, 070 
Individual deposits: 

Individual! deposits subject to check without notice. 6, 241, 978 
Demand certificates of deposit. 660,889 
Certified checks and cashiers c h e c k s . . . . . . . . . . . . . . . 64, 393 
Savings deposits, or deposits in interest or savings 

department 7, 375,170 
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Deposits—Continued. 
Individual deposits^—Continued. 

Time certificates of deposit $1, 364,013 
Deposits not classified 5,105,539 

^ Postal-savings deposits. 16,495 

Total $21, 744,046 
Notes and bills rediscounted 223,851 
Bills payable, including certificates of deposit representing money 

borrowed 591, 871 
Other liabilities . 848, 559 

Total liabilities. .- 26, 380,529 

The principal items of resources and liabilities of each class of 
banks, other than national, on June 30, 1919, are shown in the fol­
lowing table: 

Resources and liabilities of 21,338 State, savings, and private banhs and loan and trust 
companies, June 30, 1919. 

[In thousands of dollars.] 

17,225 State 
banks. 

622 mutual 
savings 
banks. 

1,097 stock 
savings 
banks. 

RESOUECES. 

Loans and discounts (including overdrafts) 
Investments (bonds, securities, etc.) 
Banking house, furniture arid fixtures 
Other real estate owned 
Due from banks : 
Checks and other cash items (including exchanges for clearing 

house) 
Cash on hand 
All other resources 

Total resources 

LIABILITIES. 

Capital stock paid in '. 
Surplus fuhd 
Undivided profits 
Due to banks 
Dividends unpaid 
Individual deposits .' 
Postal savings deposits 
Notes and bills rediscounted... 
Bills payable 
Other liabilities 

Total liabilities .• 

$6,703,072 
2,279,583 
228,163 
46,118 

1,-574,100 

319,143 
355,567 
195,860 

$2,335,996 
2,491,607 

41,572 
18,395 
189,724 

1,619 
35,833 
56,805 

• $777,941 
295,131 
28,906 
8,659 

129,491 

3,760 
31,837 
5,529 

11,701,606 1,281,254 

785,727 
440,843 
164,126 
444,769 

7,542 
8,999,131 

9,477 
109,769 
303,780 
436,442 

333,420 
65,013 

683 
117 

,751,113 
82 

139 
1,471 

19,513 

62,740 
34,690 
13,051 
1,796 

24 
1,151,464 

803 
8 

6,267 
10,411 

11,701,606 5,171,551 1,281,254 

1,377 loan 
and trust 

companies. 
1,017 pri­

vate banks. 
Total, 21,338 

banks. 

. RESOURCES. 

Loans'and discounts (including overdrafts) 
Investments (bonds, securities, etc.) 
Banking house, furniture and nxtures 
Other real estate owned : : 
Due from banks'. 
Checks and other cash items (including exchanges for clearing 

house) 
Cash on hand. 
All other resources 

Total resources ; , 

,091,080 
,069,920 
147,710 
33,317 
850,950 

198,735' 
142,110 
426,174 

$153,609 
41,364 
5,007 
9,253 
43,686 

•1,338 
>7,551 
4,314 

$14,061:698 
7,177,605 
451,358 

. 115,742 
2,787,320 

524,595 
573,529 
688,682 

7,959,996 266,122 26,380,^29 
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Resources and liabilities of 21,338 State, savings, and private banhs and loftn and trust 
companies, June 30, 1919. 

[In thousands of dollars.] 

1,377 loan 
and trust 

companies. 
1,107 pri­

vate banks. 
Total, 21,338 ' 

banks. 

LIABILITIES. 

Capital stock paid in 
Surplus fund 
Undivided profits 
Due to banks 
Dividends unpaid 
Individual deposits 
Postal savings deposits 
Notes and bills rediscounted. 
Bills payable 
Other liabilities 

$450,449 
491,915 
96,765 
455,052 
2,346 

5,693,684 
6,133 

113,219 
275,070 
375,363 

Total liabilities. 7,959,996 

$19,846 
8,900 
4,717 
3,199 

41 
216,590 

716 
5,283 
6,830 

266,122 

$1,318,762 
1,309,768 

343,672 
905,499, 

10,070 
20,811,982 

16,495 
223,851; 
591,871 
848,559-

26,380,529 

The foUowing comparative statement is submitted relative to 
the principal items of resources and liabilities of all banks, other 
than national, at the time of the^ call of June 30 or date nearest 
thereto, from 1915 to 1919, inclusive: 

Consolidated returns from State, savings, private banhs, and loan and trust companies. 

[In thousands of'dollars.] 

Items. 1915 1916 1917 1918 1919 

Loans i ^ .-. 
Bonds 
Cash 
Capital 
Surplus and undivided profits 
Deposits (individual) 2 
Resources, 

$9,093,528 
3,813,562 

599,945 
1,094,322 
1,335,851 

12,614,485 
16,008,445 

$10,164,481 
4,443,610 

666,515 
1,129,052 
1,376,792 

14,730,102 
18,344,370 

$11,674,130 
4,990,752 

749,7.91 
1,191,421 
1,484,875 

16,768,060 
20,836,357 

$12,426,598 
5,784,381 

513,869 
1,253,032 
1,509,328 

17,750,105 
22,371,497 

$14,061,698 
7,177,605 

572,898 
1,318,762 
1,653,440 

21,727,551 
26,380,529: 

1 Including overdrafts. 2 Postal Savings deposits not included. .;; 

* STATE BANKS. 

Abstracts of returns from State banks or banks doing a commer-; 
cial banking business, to the number of 17,225, were furnished this, 
office by the State banking departments of the several States as of; 
June 30, 1919, or date of nearest call thereto. These reports show 
combined capital of this class df banks of $785,727,000 and aggregate 
resources of $11,701,606,000. In view of the difficulty experienced 
in obtaining separate statements from the banking departments, 
of soine of the States, showing the condition of the various classes of-
banks under State supervision, these statistics in a number of. in­
stances include returns from so-called stock savings banks in States; 
where such banks are considered as commercial banks, and are so =, 
designated in returns to this bureau. . ^ ; 

I t appears that of the aggregate resources of these-State banks 
$6,703,072,000 was invested in loans and discounts,, and that $385,-, 
-011,000 of these loans were secured by real estate and $1,003,228;,0.00... 
secured by other collateral; other loans, not classified amounted to.; 
$5,240,854,000 and overdrafts were reported at $73,979,000. 
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Theje^ State banks had invested in stocks, bonds, and other se­
curities $2,279,583,000, of which amount $1,652,167,000 was not 
classified. United States Goyernment securities, including Liberty 
loan bonds. Victory notes, war savings and thrift stamps, and all 
other issues of Government securities held by State banks so re­
ported amounted to $528,478,000; State, county, and municipal 
bonds $96,580,000; railroad bonds $1,259,000; and bonds of other 
public-service corporations to the amount of $1,099,000. 

The total amount invested in banking houses, furniture, and 
fixtures, by this class of banks was $228,163,000, and other real 
estate owned was reported at $46,118,000. 
/ T h e amount due State banks from other banks was $1,574,100,000 

and checks, cash items, and exchanges for clearing houses amounted 
to $319,143,000. Of the total cash in the vaults of these banks,, 
amountingto $355,567,000, approximately"$16,000,000 was in gold 
and $11,000,000 in silver. The resources of State banks, which were 
not classified in reports to this office, were $195,860,000. 

The aggregate capital stock of $785,727,000 represents an average 
of approximately $45,641 per bank. The surplus was $440,843,000 
and undivided profits $164,126,000. 

Deposits in State banks on June 30, 1919, amounting to 
$9,046,919,000, were classified as follows: 
Subject to check m t h o u t notice. " , $4., 093, 816, 000-
T)emand certificates of deposit , 434, 583, OOO 
Certified checks and cashie.]-s' checks 40,104, 000-
Savings deposits 1,119,487, 000-
Time certificates of deposits '. 1,133, 524, 000 
Deposits not classified : 2,177, 617, 000' 
Dividends unpaid. > , 7, 542, 000* 
Postal savings deposits 9,477, 000 
Amounts due to lianks and bankers 444, 769, 000 

Notes and bills rediscounted were stated at $109,769,000, bills 
payable, including certificates of deposit representing borrowed 
money, amounted to $303,780,000, and liabilities not classified were 
$436,442,000. ' 

MUTUAL SAVINGS BANKS. 

Reports received from State banking departments, and from 
individual banks in one State show the condition of 622 mutual 
savings-banks, as of June 30, 1919. These banks are located in the 
following 16 States: Maine, NewHampshire, Vermont, Massachusetts 
Rhode Island, Connecticut, New York, New Jersey, Pennsylvania, 
Delaware, Maryland, Ohio, Indiana, Wisconsin, Minnesota, and 
Washington. 

The total resources of these mutual banks amounted to 
$5,171,551,000 and individual deposits to $4,751,113,000 standing 
to the credit of 8,948,808 depositors, the average deposit account 
being $530.92. The aggregate resources in June, 1918, were 
$4,818,560,000, and deposits $4,422,096,000. There were 9,011,464 
depositors with an average deposit account of $490.72. 

The returns for 1919, therefore, disclose an increase of $352,-
991,000 in total resources, an increase in deposits of $329,017,000^ 
and though a decrease of 62,656 in number of depositors is shown, 
an increase appears of $40.20 in average amount due each deposi tor • 
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Loans and discounts amounted to $2,335,996,000, of which $946,-^ 
594,000 represents loans secured by real estate, and $143,624,000 
by other collateral. Other loans, or loans not classified, amounted 
to $1,245,770,000. Overdrafts of $8,000 were reported. 

I t appears that 48.18 per cent of the total assets of mutual savings, 
banks was invested as follows: 
United States Government securities, including Liberty loan bonds. 

Victory notes, war savings and thrift stamps, and all other Govern­
ment securities $244, 861, 000' 

State, county, and municipal bonds 178, 388, 000^ 
.Railroad bonds. -. 404,115, OOO 
Bonds of other public service corporations, etc 84, 630,.00O' -
Other bonds, stocks,, warrants, etc: 1, 579, 613, 000. 

The amount invested in banking houses, furniture, and fixtures 
was $41,572,000, and these banks owned other real estate to the 
amount of $18,395,000. 

Deposits in other banks by mutual savings banks were reported a t 
$189,724,000; checks and other cash items, $1,534,000; exchanges, 
for clearing houses, $85,000; total cash on hand, $35,833,000, and 
other resources not classified, $56,805,000. 

The surplus of the banks was reported at $333,420,000, and 
undivided profits, $65,013,000; cleposits bĵ - other banks in mutual 
savings banks amounted to $683,000, and other deposits, including 
postal savings deposits, amounted to $4,751,312; notes and biUs 
rediscounted and bills payable were reported at $1,610,000, and 
liabUities not classified at $19,513,000. 

The number of mutual savings banks, number of depositors, total 
deposits, and the average due each depositor by years from 1909 to 
1919, are shown in the following statement: 

Year. 

1909 . . 
1910 
1911 : 
1912 
1913 
1914 
1915 ..:..: 
1916.. 
1917. : 
1918. 
1919. -

Banks. 

642 
638 
635 
630 
623 

-634 
630 
622 
622 
625 
622 

Depositors, 

204.579 
481,649 
690,973 
851,377 
101,238 
277,359 
307, 787 
592,271 
935,055 
011,464 
948,808 

Deposits. 
Average 
to each 

depositor. 

144,584,874 
360,563,842 
460,.575,072 
608,657,828 
769, 555,330 
915,626,190 
950:666,362 
186,976,600 
422,489,384 
422,096,393 
751,113,000 

$435. 66. 
449.17 
449.95 
459.62-. 
465.31 
473.05-
475. sa 
487.30' 
494. 96 
490.72' 
530.92^ 

' Dividends unpaid not included. 

Information relative to the number of banks, depositors, deposits,, 
and the average amount due each depositor by States as reported 
June 30, 1919, and June 29, 1918, is shown in the foUowing table: 



Number of mutual savings banhs, number of depositors, aggregate deposits, and average deposit account, by States^ June 29, 1918 

states. 

Maine 
New H a m p s h i r e 
Vermont . . . 
Massachusetts 
R h o d e Is land 
ConQCCticiit . . 

Tota l N e w E n g l a n d Sta tes 

New York 
New Jersey s 
Pennsy lvan ia -
Delaware -
Maryland . . 

Total E a s t e r n Sta tes : 

Wes t Virginia . :• 

Tota l Southern S t a t e s . : : 

Ohio 
Ind iana 
Wisconsin ' 
Minnesota 

Tota l Middle Wes te rn S t a t e s . . . . . . 

W ashington J -
California . -

To ta l Pacific Sta tes 

Tota l Un i t ed States 

1918 

N u m b e r 
of b a n k s . 

45 
45 
20 

196 
15 
81 

402 

141 
26 
10 
2 

19 

198 

1 

1 

3 
5 
7 
7 

22 

1 
1 

2 

625 

Depositors . 

236,820 
207,082 
117.962 

2,591,162 
2 161,320 

715,000 

4,029,346 

3,446,876 
3 323,202 

541,016 
39,598 

3 255,824 

4,606,516 

7,002 

7,002 

. 110,794 
33,942 
10,214 

109,856 

264,806 

617,534 
86,260 

103,794 

. 9,011,464 

Deposits. 

$94,141,542.57 
104,911,261.60 
58,368,453.17. 

1,024,903,937.56 
. 94,042,240.55 

363,186,747. 45 

1,739,554,182. 90 

1.991,720,349.72 
138,111,759.64 
247,976,374.60 

15,143,944.83 
101,660,778.78 

2,494,613,207.57 

1,817,801.53 

1,817,801.53 

: 
63,658,930.52 
13,998,213.16 
2,737,375.16 

30,209,571.34 
110,604.090.18 

7,486,068.52 
68,021,042.45 

75,507,110.97 

4,422,096,393.15 

Average to 
each de­
positor . 

$397.52 
506.62 
494.81 
395. 54 
582.95 
507.95 

431. 72 

577.83 
427. 32 
458.35 
382. 44 
397. 39 

541.53 

259>61 

259. 61 

574.57 
412.40 
268.00 
274,99. 

417.67 

426.95 
788.56 

727.46 

490.72 

, and June 30, 1919. 

1919 

N u m b e r 
of b a n k s . 

44 
45 
20 

196 
15 
80 

400 

141 
27 
10 
2 

17 

197 

3 
5 
7 
9 

. 24 

I 

1 

622 

Deposi tors . 

1235,277 
215,028 
118,267 

2,391,066 
166,885 
704,179 

3,830,702 

3,579,057 
374,839 
543,204 
2 45 555 
264,940 

4,807,595 

.110.235 
«35,093 

11,326 
2 134,000 

290,654 

19,857 

. 19,857 

8,948,808 

Deposi ts . 

$97,253 
110,241 
59.784 

1,089,550 
101,419 
387,646 

1,845.893 

2,179,034 
' 173,756 
* 279,235 

17,422 
116,086 

2,765,533 

65,395 
14,602 

3,212 
46,721 

- 129,930 

.9,757 

9,757 

4,751,113 

Average t o 
each de­
positor. 

S413 35 
512 68 
505 50 
455 67 
607.72 
550 49 

481 86 

608 83 
463. 55 
514 05 
382. 43 
438.14 

575 24 

593 23 
416.08 
283 6C 
348.66 

447 03 

491.36 

491 36 

530 92 

o 
cn 
O 

o 

a 
Ui 

NOTE.—West Virginia returns for 1919 included with State banks. Deposits in 1919 in thousands of dollars. 

1 June 28. 
2 Estimated. 

3 Dec. 31,1917. 
< June 2. 

6 Oct. 3,1918. 
6 Includes 1 stock savings bank. 
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STOCK SAVINGS BANKS. 

It has not been practicable to obtain separate returns showing 
the condition of so-called stock savings banks.in several States for 
the reason that such banks in a number of States are regarded as 
commercial banks and the returns therefrom are included in the 
returns relative to State banks. For the current year, therefore, 
there is an apparent decrease in the number, etc., of banks of this 
class. 

Returns relative to this class of banks were received from the 
banking departments of twenty States and from individual banks in 
the District of Columbia as of June 29, 1918, representing some 
1,194 banks, and for the year ended June 30, 1919, (or for dates 
nearest thereto), from 1,097 banks. The returns for stock savings 
banks were included with commercial banks in those received through 
the banking departments of the following States: New Jersey, Mary- . 
land, North Carolina, Georgia, Mississippi, Louisiana, Minnesota, 
North Dakota, Nebraska, Colorado, and Utah. 

The aggregate resources of the 1,097 banks on June 30, 1919, were 
$1,281,254,000. Loans and discounts were reported to the amount 
of $777,789,000, and overdrafts $152,000. Of the total loans re­
ported $398,590,000 were secured by real estate; $11,585,000 by 
other collateral, and $367,624,000 were loanajLOt olassified. 

Of the aggregate resources $295,131,000 were invested as foUows: 
United States Government securities |4, 394, 000 
State, county, and municipal bonds .• 778, 000 
Railroad bonds 3, 256, 000 
Bonds of otlier public service corporations 1, 338, 000 
Other bonds, stfocks, warrants, etc 285, 365, 000 

Banking houses, furniture and fixtures were valued at $28,906,000, 
and other real estate owned amounted to $8,659,000. The amount 
deposited in other banks to the credit of stock savings banks was 
$129,491,000; checks and cash items amounted to $1,736,000; 
exchanges for clearing houses totaled $2,024,000, and cash on hand 
was reported to the amount of $31,837,000. Resources not classified 
amounted to $5,529,000. 

The capital stock was $62,740,000; surplus $34,690,000, and un­
divided profits $13,051,000. 

The deposits in these stock savings banks, in character, and amount, 
were as foUows: 
Subject to check without notice : '. 1712, 577, 000 
Demand certificates oi deposit 532, 000 
Certified checks and cashiers' checks 164, 000 
•Savings deposits 413,165, 000 
Time certificates of deposit 12, 631, 000 
.Deposits not classified 12, 395, 000 
Due to banks 1, 796, 000 
Dividends unpaid. - - -, 24, 000 
Postal savings deposits '. : 803, 000 

Notes and bUls rediscounted and bills payable, including certifi­
cates of deposit representing money borrowed amounted to 
$6,275,000, and liabilities not classified were reported at $10,411,000. 

The number of banks, depositors, and amount of deposits with 
average due each depositor, as reported by the 1,097 stock savings 
banks for the current year is shown in the following table together 
with similar information forothe year ended June 29, 1918: 



Number of stoch savings banhs, number of depositors, aggregate ( 

S t a t e s . 

New H a m p s h i r e . i 

' T o t a l New E n g l a n d S ta tes 

New Jersey -
Marv land 
Dis t r i c t o f C o l u m b i a . . ' . 

To ta l E a s t e r n S ta tes ' 

Georgia 
Flor ida 
Mississippi . . 
Loui'^iana.» : ". 

Tota l Southern Sta tes • 

Michigan. . . . . . 
Minnesota 
Iowa . . . . . 

Tota l Middle AV estern States 

N o r t h D a k o t a ' 
Neb ra ska . . . . . . 
Kansas 
W vominef . . . 

Tota l Wes te rn States 

0 regon 
California . . . . . . . . . . . 
A rizona 

Total Pacific Sta tes 
i. 

Tota l Un i t ed States 

Ieposits, ana average deposit account, by States, June 29, 1918, and June 30 

1913 

N u m b e r 
or 

b a n k s . 

.11 

11 

1 
29 
24 

54 

23 
3 

11 
14 

51 

4 
2 

923 

929 

4 
19 
2 
2 

27 

2 
117 

3 

]22 

1,194 

Deposi tors . 

28,211 

28,211 

1 39,573 
1 36,135 

138,620 

214,328 

1 48,000 
16. .525 

1 15,000 
1100,000 

169,525 

1 28,600 
19,687 

1 755,000 

803,287 

11,405 
19,940 

1,804 
1,853. 

35,002 

. 1 1,141 
1,109,138 • 

7,457 

1,117,736 

2,368,089 

Depos i t s 

$10,188,473.55 

10.188.473.55 

15,623,812.32 
16,730,185. 73 

. 21,122,183.55 

,53,476,181.60 

11,87^,016.08 
1,398.609.70 
4,493,451.97 

33.863.885.07 

.51,629,962.82 

6,634.694.58 
8,873i293.19 

326,264,551.96 

341, 772, .539. 73 

3,017,223.24 
4.357,983.48 

7.14,949:11 
912,358.78 

9,002,514. 61 

403,218.19 
579,4.59,793.49 

3,550,871.48 

•583,413,883.16 

1,049,483,555.47 

AA-erage 
to each ' 

deposi tor . 

. S361,15 

361.15 

394 80 
462. 99 
152.37 

249. .51 

247.38 
214 31 
299. 56 
338. 64 

304. 55 

231,98 
450.69 
432.14 

425.47 

.264. .55 
218 55 
396.31 
492:37 

2.57. 20 

353. 39 
522.44 
476.18 

521.96 

443.17 

1919. 

1919 

N u m b e r 
%tfof 
b a n k s . 

- 1 1 

11 

24 

24 

3 

3 

4 

926 

930 

1 
3 

4 

2 
120 

3 

125 

1,097 

Deposi tors . 

29,308 

29,308 

• ^ . ' ^ 

1 134,860 

134,860 

16,931 

6,931 

1 28,734 

1905,970 

934,704 

i 744 
13,318 

4,062 

1 1,291 
11,368,388 

. 16,529 

1,376,208 

2,486,073 

Depos i t s ; 

§10,857,000 

1-0,857,000 

20, .549,000 

• 20,549,000 

1,486,000 

1,486,000' 

6,666,000 

391,505,000. 

398,171,000 

295,000 
1,633,000 

1,928,000 

456,000 
714,908,000 

3,109,"000; 

718,473-000 

1,151,464,000 

Average 
to each 

deposi tor . 

S370.44 

370.44 

1.52.37 

152.37 

214.40 

214. 40 

231 99 

432 14 

425.99 

• 396.51 
492 16 

474 64 

• 353.21 
522 44 

• 476.18 

• 522. 03 

463.Iti 

1 Estimated. 2 Included Avith returns for mutual sa\^ings banks. 

O . 

NOTE.—Returns from so-called saA'ings banks of Maryland, Georgia, Mississippi, Louisiana, Minnesota, North Dakota, and Nebraska are included Avith figures for commercial 
banks fpr 1919, and of North Carolina, Colorado, and Utah for 1918 and 1919, no separate statements leing snbpiitted by the banking departments of those States, 
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MUTUAL AND STOCK SAVINGS BANKS. 

Data, relative to the number of savings banks, depositors, amount 
of deposits, and the average amount due each depositor from 1820 
to 1919, together with the average per capita deposit in census 
years;;fram 1890 tÔ  1919, are shown in the following table: 

Number of savings banhs in the United States, number of depositors, amount of savings^ 
deposits,, average ampUnt due each deptositor in the years 1820, 1825,1830,1835,1840, 
1845, and yearly to IViV, and average per capita in the United States in the years given. 

Year . 

1820 ". . . • ".. 
1825 
1830 . . • . . 
1835 
1840 
1 8 4 5 . . : 
1846 
1847 
1848 
1849..-
1850 
1851 
1852 : ; . . . . 
1 8 5 3 . . . . . . 
1854 
1855 
1856 
1857, . . 
1858 
1859 • 
1860 
1861 
1862 
1863 
1864 . . . . . . 
1865 
1866 
1867. . 
1868 : 
1869 
1870 
1871. 
1872 
1873 
1874 
1875 
1876. . . . 
1877. . -
1878. . . . . . 
1879 : 
1880 
1881 
1882 
1883 . . , . 
1884 
1885 
1886 
1887. . 
1888) -. 
1889 
1890 -.'. 
1891. 
1 8 9 2 . . . 
1893 
1894 
1895 
1896 -
1897 -
1898 
1 8 9 9 . . . . . . . 
1900 
1901 . - -
1902 
1903 : : : 

B a n k s . 

10 
15 
36 
.52 
61 
70 
74' 
76 

• 83 
90 

108 
128 
141 
159 
190 
215 
222 
231 
245 
2.59 
278 
285 
289 
293 
305 
.317 
336 
371 
406 
476 
517 
577 
647 
669 
693 
771 
781 
675 
663 
639 
629 
629 
629 
630 
636 
646 
638 
684 
801 
849 
921 

1,011 
1,059 
1,030 
1,024 
1,017 
• 988 

980 
979 

• 987 
1,002 

' 1,007 
1,036 
1,078 

Depositors . 

8,635 
16,931 
38,035 
60,058 
78,701 

145,206 
158,709 
187,739 
199,764 
217,318 
251,354 
277,148 
308,863 
365,538 

. .396,173 
431,602 
487,986 
490,428 
538,840 
622,556 
693,870 
694,487 
787,943 
887,096 
976,025 
980,844 

• 1,067,061 
1,188,202 
1,310,144 
1,466,684 
1,630,846 
1,902,047 
1,992,925 
2,185,832 
2,293,401 
2,359,864 
2,368,630 
2,395,314 
2,400,785 
2,268,707 
2,335,582 
2,528,749 
2,710,354 
2,876,438 
3,015,151 
3,071,495 
3,158,950 
3,418,013 
o, o38,291 
4,021,523 

• 4, 3.5S, 893 
4,533,217 
4,781,605 
4,830,599 
4,777,687 
4,875,519 
5,065,494 
5,201,132 
5,385,746 
5,687,818 
6,107,083 
6,358,723 
6,666,672 
7,035,228 

Deposi ts . 

11,138,576 
2,537,082 
6,973,304 

10,613,726 
14,051,520 

• 24,506,677 
27,374,325 
31,627,479 
.33,087,488 
36,073,924 
43,431,130 
50,457,913 
59,467,453 
72,313,696 
77,823,906 
84,290,076 
95,598,230 
98,512,968 

• 108,438,287 
128,657,901 
149,277,504 
146,729,882 
169,434,540 
206,235,202 
236,280,401 
242,6]'.9,382 
282,4.55,794 
327,009,452 
392, 781,813 
457,67.5,0.50 
549,874,358 
650,745,442 
735,046,805 
802,363,609 
864,556,902 
924,037,304 
941,350,255 
866,218,306 
879,897,425 
802,490,298-
819,100,973 
891,961,142 
966,797,081 

1,024,856,787 
1,07.3,294,955 
1,095,172,147 
1,141,530,578 
1,235,247,371 
1,364,196,550 
1,425,230,349 
1,524,844,506 
1,623,079,749 
1,712,769,026 
1,785,150,957 
1,747,961,280 
1,810,597,023 
1,907,156,277 

. 1,939,376,035 
2,065,631,298 
2,230,366,954 
2,449,547,885 
2, .597,094,580 
2,750,177,290 
2,935,204,845 

Average 
due each 

depositor. 

$131.86 
149.84 
183. 09 
176. 72 
178.54 
168. 77 
172.48 
168.46 
165. 63 
165.99 
172. 78 
182. 06 
192.54 
197. 82 
196.44' 
195. 29 
195.90 

• 200.87 
201. 24 
206.66 
215.13 
211. 27 
215. 03 
232.48 
242. 08 
247.35 
264. 70 
283.63 
299.80 
312.04 
337.17 
342.13 
368.82 
367. 07 
376.98 
391.56 
397.42 
361.63 
366.50 
353.72 
350. 71 ' 
352. 73 
356.70 
356.29 
.355.96 
356.56 
361.36 
.361.39 
355.41 
354.40 
358.03 
358.04 
358.20 
369.55 
365. 86 
371.36 
376.50 
372. 88 
383.54 
392.13 
401.10 
408.30 
412.53 
417. 21 

Average 
per caiDita 

i n t h e 
U n i t e d 
Sta tes . 

SO. 12 

.54 

.82 

" ""* ' i . ' 87 

4."75 

14.26 

16.33 

24.35 
25.29 
26.11 
26.63 
25.53 
25. 88 
26.68 
26.56 
27.67 
29.24 
31. 78 
33.45 
34.89 
36.52 
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Number of savings banhs in the United States, number of depositors, amount of savings r 
deposits, average amount due each depositor in the years 1820, 1825, 1830, 1835, 1840, 
1845, and yearly to 1919, and average per capita in the United States in the years given— 
Cbntinued. 

Year . 

1904 
1 9 0 5 . . . 
1906 
1907 
1908 
1909 
1910 
1911 : . . .• 
1912 
1913 
1914 
1915 
1 QI fl/Mutual savings b a n k s 

1 Stock savings b a n k s 
017/Mutual savings b a n k s 

I s t o c k savings b a n k s 
101 o /Mutua l saAdngs b a n k s . . . . 

•\Stock savings b a n k s 
1 Qin/Mutual savings b a n k s . 

\Stock savings b a n k s 

B a n k s . 

.1,157 
1,237 
1,319 
1)415 
1,453 
1,703 
1,759 
1,.884 
1,922 
1,978 
2,100 
2,159 

622 
1,242 

622 
1,185 

625 
1,194 

622 
1,097 

Depositors. 

7,305,443 
7,696,229 
8,027,192 
8,588,811 
8,705,848 
8,831,863 
9,142,908 
9,794,647 

10,010,304 
10,766,936 
11,109,499 
11,285,755 
8,592,271 
2,556,121 
8,935,055 
2,431,958 
9,011,464 
2,368,089 
8,948,808 
2,486,073 

Depos i t s . 

S3,060,178,611 
3,261,236,119 
3,482,137,198 
3,690,078,945 
3,660,553,945 
3,713,405,710 
4,070,486,246 
4,212,583,598 
4,451,818,522 
4,727,403,950 
4,936,591,849 
4,997,706,013 
4,186,976,600 
1901; 610,694 

4,422,489,384 
995,532,890 

4,422,096,393 
11,049,483,555 
14,751,113,000 
11,151,464,000 

Average 
due each, 

.depositor. 

$418.89 
423. 74 
433. 79 
429.64 
420.47 
420.45 
445.20 
430.09 
444. 72 
439. 07 
444.35 
442.83 
487.30 
352. 72 
494. 96 
409.35 
490. 72 
443.17 
530.92 
463.16 

Average 
per c a p i t a 

i n t h e 
U n i t e d 

. S ta tes . 

$37.52 
39.17 
41.13 
42.87 
41.84 
41 75 
45.05 
44.82 
46.53 
48.56 
49.85 
49.91 

f 1 Dividends unpaid not included. 

NOTE.—In the foregoing table the figures for 1896 to 1908, inclusive, but not subsequently, include th& 
number of depositors and the amount of deposits in the State banks of Illinois having savings depart­
ments, but not the number of such banks, by reason of the fact that general returns from these institu* 
tions are incorporated in State banks' returns. 

In the assembUng of data in relation to savings banks the classification of banks as made by the State-
banking departments is closely followed, in consequence of which a number of so-called State savings 
banks, formerly treated by this office as saAangs banks, are now regarded as commercial banks, and the 
returns therefrom are combined v̂ -̂ ith the latter and this accounts for the relatively small amoimt of deposits 
reported for stock saAangs banks since 1915. 

In the preceding table the combined deposits of mutual and stock 
savings banks are shown to be $5,902,577,000, of which amount 
$718,167,000 are deposits subject to check without notice. Deposits 
classified. as strictly savings by all reporting bariks, other .than 
national, on June 30, 1919, amounted to $7,375,170,000 as compared 
with $7,727,008,000 reported June 29, 1918. 

LOAN AND TRUST COMPANIES. 

The information received in this ofiice from the several State 
banking departments shows the condition of 1,377 loan and trust 
companies on or about June 30, 1919. The aggi*egate resources bf 
these companies amounted to $7,959,996,000 as compared with 
$8,317,441,000 on June 29, 1918. The apparent decrease in the 
number of companies and in aggregate assets is due to the fact that 
in the returns from several States data relative to loan and trust 
companies are included in summaries of the condition of State banks. 

Loans and discounts were reported by these companies a t 
$4,087,742,000, of which $454,067,000 was. secured by real estate; 
$1,998,259,000, by collateral other than real estate; and $1,635,416,000 
not classified. Overdrafts were reported to be $3,338,000. Invest­
ments in , United States and other securities amounted to 
$2,069,920,000, classified as follows: 

file://�/Stock
file:///Stock
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United States Government securitie.s so far as disclosed by r epor t s . . . $196,199, OOa 
State, countv, and municipa] bonds. 21,322,000 
Railroad bonds .- 38,889, OOO 
Bonds of other public-service corporations 38, 713,000 
Other bonds, stocks, warrants, etc . 1, 773, 997,000 

< ""Cash aggregating $142,110,000 was held in the vaults of loan and 
trust companies on the date indicated, and the amount due from 
other banks was $850,950,000. 

The banking houses, furniture and fixtures were valued at 
$181,027,000. Checks and other cash items, including exchanges 
for clearing houses, amounted to $198,735,000, and resources not 
classified were $426,174,000. 

The aggregate capital stock paid in was $450,449,000, and surplus 
and undivided profits were $588,680,000. ^ 

Individual deposits, including certified checks and cashiers' checks 
outstanding, and dividends unpaid, arnounted to $5,696,030,000, and 
were classified as follows: 
Subject to check without notice |1,37.6,472,000 
Demand certificates of aeposit 177,362,000 
Certified checks and cashiers' checks 23, 739,000 
Savings deposits, or deposits in interest or savings department 1,115,908,000 
Time certificates of deposit - 180,034,000 
"Deposits not classified - 2,820,169,000 
Dividends unpaid. 2, 346,000 

The amount deposited by other banks with trust companies was 
$455,052,000, and postal savings deposits were reported at $6,133,000, 
making aggregate deposit liabilities of $6,157,215,000. 

Notes and bills rediscounted totaled $113,219,000, and bills payable, 
including certificates of deposit representing mone^r borrowed, were 
reported to the amount of $275,070,000. Liabilities not classified 
were $375,363,000. 

Information, relative to the number of trust companies, reporting 
loans, investments, etc., for the past six years is shown in the following 
table: 

[In millions of dollars.] 

Year. 

1913 
1914 
1915 
1916 
1917. 
1918 
1919 . . 

Number. 

1,515 
1,564 
1,664 
1,606 
1,608 
1,669 
1,377 

Loans. 

$2,767.3 
2,905.7 
3,048.6 
3,704.3 
4,311.7 

. 4,403.8 
4,091.0 

Invest­
ments. 

$1,191.0 
1,261.3 

^ 1,349.6 
1,605.4 
1,789.7 
2,115.6 

• 2,069.9 

Capital. 

$452.4 
462.2 
476. 8 
475.8 
505.5 
525.2 
450.4 

Surplus 
and 

profits. 

$574.3 
564.4 
577.4 
605.5 
641.8 
646.9 
588.6 

All 
deposits. 

$3,867.8 
4,289.1 
4,604.0 
5,732.4 
6,413.1. 
6,493.3 
6,157:2 

Aggregate 
resources. 

$5,123.9 
5,489.5 
5,873.1 
7,028.2 
7,899.8 
8,317.4 
7,959.9 

PRIVATE BANKS. 

As private banks in several of the States are not under the super­
vision of the State banking departments, this office is dependent upon 
the individual private banks for reports showing their condition. Of 
the 1,017 private bank reports received, as of June 30,1919, 282 were 
submitted by private banks in the States of Texas, Illinois and Michi-

§an. There are approximately 3,500 private banks in the United 
tates, and of those banks which'are not under State supervision only 
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a relatively small number comply with requests from this office for 
reports. 

The aggregate resources of reporting private banks were $266,122,-
000. Loans and discounts amounted to $150,846,000; overdrafts, 
$2,763,000; and investments in United States Government securities. 
State, county, and municipal bonds, and other bonds totaled $41,364,-
000. Banking houses and other real estate owned were reported at 
$14,260,000, and the amount due these banks from other banks was 
$43,686,000. , . .. 
, Checks and other cash items, including exchanges for clearing 

houses, amounted to $1,338,000. Cash on hand aggregated $7,551,000 
and resources not classified were $4,314,000. 

The capital of the 1,017 reporting private banks was $19,846,000; 
surplus, $8,900,000; and undivided profits were $4,717,000. 

The total deposits of these banks, including bank deposits, dividends 
unpaid, certified checks and cashiers' checks outstanding, ' were 
$219,830,000. These banks held no postal savings deposits, Notes 
and bills rediscounted amounted to $716,000; bills payable, including 
certificates of deposit representing money borrowed, were stated at 
$5,283,000, and Habilities n^ot classified were $6,830,000. 

OONDITION OF ALL BANKS, OTHER THAN N A : T I O N A L , IN EACH STATE, 
TERRITORY, AND THE ISLAND POSSESSIONS. 

The principal iteins of resources and liabilities of the 21,338 banks, 
including State, savings, and private banks, and loan and trust com­
panies in each State and in Alaska, Hawaii, Porto Rico, and the Phil­
ippine Islands, on dates nearest to June 30, 1919, as shown by oflacial 
returns, and by individual reports to this office, are sHown in the 
following table: 



Abstract of reports of condition of 21,338 State, savings, private banhs, and loan and trust companies June 30, 1919. 
RESOURCES. 

[In thousands of dollars.] 

to 
7* States: 

U P „ , . . . , „ 

I—l . . 

CD Maine 
N e w Han ipsh i r e 
V e r m o n t 

^ Massachuse t t s ' . . . . . . . ! . * ! ? ] ! ! . ' . " ] ! ] ! ! . ! ! ! . ! ! ! . ' . ' . 
3 R h o d e l s l a n d 

Connect icut 

To ta l N e w E n g l a n d Sta tes 

N e w Y o r k 
N e w Jersey 
Pennsy lvan i a 
Delaware 
Mary land 
Dis t r ic t of C o l u m b i a . : 

To ta l E a s t e r n Sta tes 

Virginia : 
W e s t Virginia; 
N o r t h Carohna 
South Carolina 
Georgia 
F lor ida . 
A l a b a m a ". 
Mississippi . . , . . . . 
Louis iana 
Texas 
Arkansas . 
K e n t u c k y 
Tennessee . 

To ta l Sou the rn Sta tes 

Ohio . . 
I n d i a n a 
I lhno i s 
Michigan..,.,, ..-.•... 

N u m b e r 
of b a n k s . 

97 
70 
58 

300 
31 

150 

706 

541. 
171 
643 
26 

155 
30 

1,566 

295 
214 
471 
342 
653 
200 
261 

- 293 
222 
.945 
386 
446 
416 

5,144 

781 
781 

1,079 
595 

Loans and 
d i scoun t s . 

68,342 
62,474 
91,732 

1,179,741 
119,404 
239,675 

1,761,368 

3,736,199 
321,826 
758,505 
29,242 

139,826 
49,526 

5,035,124 

119,175 
104,786 
134,579 
105,035 
165,250 
44,618 
66,735 

• 77,532-
158,322 
184,888 
94,688 

118,457 
114,360 

1,488,425 

622,822 
258, 285 
968,026 
280, 916 

Over­
draf ts . 

79 

24 
331 

10 
159 

603 

715 
36 

450 
57 

105 
35 

1,398 

233 
470 
744 

1,651 
3,918 

104 
136 

5,010 
1,254 
2,538 

453 
855 
620 

17,986 

874 
709 

1,778 
1,508 

I n v e s t ­
m e n t s . 

139,733 
78,868 
28,794 

588,931 
135,788 
259,988 

1, 230,102 

2,121,372 
323,960 
854,970 
34,855 

172,710 
25,513 

3,543,380 

29,972 
22,755 
20,175 
14,583 
18,837 

• 13,618 
12,592 
23,967 
42,029 
24,027 
16,039 
42, 919 
25,010 

306,523 

329,485 
88,276 

346, 334 
439,084 

B a n l d n g 
house , 

furni ture, 
and 

f ixtures . 

3,417 
1,105 

675 
20,564• 
2,746 
5,202 

• 33,709 

93,823 
12, 949 
47,879 

1,306 
6,435" 
5,819 

168, 211 

3,513 
5,720 
4,112 
2,700 

• 6,428 
3,055 
2,550 
1,706 
6,829 
8,005 
3,110 
4,513 
5,238 

57,479 

25,786 
10,158 
20,778 
15,965 

O t h e r 
rea les ta te 

owned. 

122 
507 
199 

3,463 
320 

1,103 

5,714 

15,312 
2,977 

26, 224 
517 

1,714 
3,416 

50,160 

1,195 
1,262 

714 
729 

2,733 
1,051 
1,481 

435 
1,845 
3,382 

819 
287 

1,214 

17,147 

5,106 
1,575 
4,039 
1,434 

Due from 
b a n k s . 

8,129 
4,702 
6,112 

118,138 
19,764 
10,549 

167,394 

664,951 
52,063 

169,049 
7,334 

37, 652 
9,697 

940,746 

16,164 
18,534 
25,109 
15,775 
32,732 
17,183 
17,519 
30,211 
31,975 
50,078 
24,982 
26,915 
39,737 

346,914 

127,413 
55,384 

211,975 
86, 270 

Checks 
and other 

cash -
i t e m s . 

247 
6,813 

167 
1,959 

9,186 

323,165 
2,853 

11,921 
86 

757 
1,064 

339,846 

779 
442 

1,455 

896 
442 
36 

2,831 
3,133 

487 
926 

4,011 

15,438 

900 
2,564 

46,021 
6,252 

E x ­
changes 

for 
clearing 

. house . • 

is, 887 
1,644 

17,531 

1 
382 
86 

818 

1,287 

1,660 
683 

1,748 
,- 548 

591 
478 

6,602 
12 

217 

12,539 

13,001 

89 
9,046 

Cash on 
h a n d . 

2,231 
815 

1,026 
22,392 
6,657 

.15,910 

49,031 

103,006 
12,105 
42,721 
2,325 
4,110 
1,913 

166,180 

4,434 
4,642 
5,172 
2,358 

15,381 
. 2,980 

4,477 
3,106 
5,534 

11,224 
3,470 
7,29,3 
4,952 

75,023 

29,951 
10,833 
42,416 
25,744 

O the r 
resources. 

I l l 

873 
34,249 

1,340 
47,170 

84,409 

258,080 
5,132 

64,462 
37 

2,589 
136 

330,436 

1,468 
6,695 
3,694 
3,367 
7,068 

303 
1,177 

• 2,072 
8,535 

- 9,994 
1,133 
6,574 
8,086 

60,166 

5,778 
36,795 
3,149 

215 

Aggregate 
resources 

a n d 
l iabi l i ­

t i e s . 

222,830 
148,471 
127,682 

1,990,509 
287,840 
581,715 

3, 359,047 

7,316,623 
733,901 

1,986,182 
76,141 

365,984 
97,937 

10,576,768 

177, 814 
166,326 
196,489-
148,201 
252,347 
83,808 

107,700 
144,553 
265,756 
297, 281 
145,181 
208,956 
203,228 

2,397,640 

1,161,116 
464,579 

1,644,605 
866,434 



Abstract of reports of conditions of 21,338 State, savings, private banhs, and loan and trust companies June 30, 1919—Continued. 
RESOURCES. 

[In thousands of dollars.] 

O 
CJT 
GO. 

Sta t e s . 

Wisconsin . . . . . . 
Mirmesota 
Iowa 
Missouri 

T o t a l Middle W e s t e r n States 

N o r t h D a k o t a '. 
Sou th D a k o t a 
N e b r a s k a . 
K a n s as 
Mon tana . . 
W y o m i n g , . _ 
CoioradoT 
N e w Mexico 
Ok lahoma 

Tota l W e s t e r n Sta tes 

Wasbing tou , 
Oregon 
Cahfornia 
I d a h o 
U t a h 
N e v a d a 
Arizona 
Alaska 

To ta l Pacific S ta tes 

Hawa i i 
P o r t o Rico 
Ph i l i ppmes '. 

To ta l is land possessions 

To ta l Un i t ed Sta tes 

N u m b e r 
of b a n k s . 

798 
1,148 
1,502 
1,413 

' 8,097 

710 
529 
957 

1,084 
284 
106 
244 
69 

582 

4,565 

281 
178 
425 
138 
99 
23 
63 
13 

1,220 

17 
13 
10 

40 

21,338 

Ivoans and 
d i scounts . 

256,-252 
! 295,123 

530,134 
472,581 

3,684,139 

101,188 
129,038 
217,105 
238,724 
75,963 
20,703 
65,308 
16,158 

100,434 

964,621 

114,477 
60,102 

624,019 
36,695 
56,975 
13,612 
29,012 
3,549 

938,441 

20,170 
23,742 
65,428 

109,340 

13,981,458 

Over­
drafts . 

923 
1,269 

725 
951 

8,737 

533 
1,016 
2,122 
1,892 

405 
315 
186 
66 

487 

7,022 

154 
469 

1,083 
162 
75^ 
149 
169 
58 

3,003 

2,268 
696 

38,527 

41,491 

80, 240 

i n v e s t ­
m e n t s . 

81,115 
74,179 
79,434 

133,803 

1,571,710 

12.901 
1 12,157 

21,502 
28.902 
13,322 
2,059 

17,252 
1,196 

15,344 

124,635 

42,820 
22,233 

285,450 
7,184 

16,390 
2,687 
8,367 
1,576 

386,707 

7,305 
2,754 
4,489 

14,548 

7,177, 605 

Bank ing 
house , 

furni ture , 
and 

fixtures. 

7,482 
8,656 

15,887 
13,704 

118,416 

3,806 
3,533 
5,326 
5,683 
3,410 

439 
2,227 

430 
2,805 

• 27,659 

5,734 
1,878 

31, 290 
1,483 
1,832 

407 
1,629 

227 

44,480 

576 
439 
389 1 

1,404 

451,358 

Other 
real estate 

owned . 

1,095 
2,032 
2,628 
2,855 

20,764 

1,905 
623 

• 671 
1,009 
1,219 

82 
478 
315 
509 

6,811 

3,022 
1,153 
8,557 

435 
1,271 

214 

58 

14,710 

405 
31 

436 

115,742 

D u e from 
b a n k s 

60,305 
55,027 

• 110,998' 
129,924 

837,296 

21,820 
40,384 
51,210 
66,434 
17,922 
6,200 

17,078 
2,332 

25,661 

249,041 

30,360 
17,297 

104,888 
8,712 

11,051 
4,287 

11,240 
886 

188,721 

7,712 
4,181 

45,946 

57,839 

2,787,951 

Checks 
a n d o the r 

cash 
i t ems . 

3,154 
15.9 

8,425 

67,475 

753 
131 
141 
619 
762 
360 
143 
66 

968 

3,943 

857 
• 49J 
6, 230 

566 

57 

61 

8,270 

442 j 
1,013 
1,773 

3,228 

447,386 

Ex- , 
changes 

for 
clearing 
house . 

2,078 
3,917 

28,131 

1,089 

1,927 

1,421 
13 

" 772 

5, 222 

1,862-
1,179 
8,682 

47 

6 

11,776 

723 

723 

77,209 

Cash on 
h a n d . 

10,151 
11,869 
18,564 
20,513 

170,041 

2,511 
2,034 
8,849 
7,486 
4,419 

936 
3,307 

845 
3,692 

34,679 

5,801 
4,227 

43,618 
1,727 
2,365 

886 
2,913 

863 

62,400 

4,055 
4,330 
7,159 

15,544 

572,898. 

O the r 
resources. 

195 
1,656 
1,561 

31,715 

81,064 

3,629 
4,030 

468 
542 
443 
160 
39 
69 

9,380 

4,332 
423 

90,054 
67 

1,479 
505 

108 

96,968 

1,435 
178 

24,646 

26,259 

688,682 

Aggregate 
resources 

and 
liabili­

t ies . 

422,750 
453,887 
759,931 
814,471 

•6,587,773 

145,417 
194,234 
310,956 
353,144 
117,964 
31,537 

107,560 
21,460 

150,741 

1,433,013 

209,419 
109,460 

1,203,871 
57,031 
92,122 
22,851 
53,330 
7,392 

1,755 476 

44,368 
38,087 

188,357 

270,812 

26,380,529 



LIABILITIES. 

[In thousands of dollars.] 

States. 
Capital 
stock 

paid in. 

Surplus 
fund. 

Undi­
vided 

proflts, 
less ex­
penses. 

Due to 
banks. 

Divi­
dends 

unpaid. 
Deposits. 

Postal-
Savings 
deposits. 

Notes 
and bills 

redis­
counted. 

Bills 
payable. 

Other 
liabili­
ties. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia 

Total Eastern States 

Virginia 
West Virginia 
North Caroliaa 
South Carolina 
Georgia 
Florida. 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee 

Total Southern States 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 

4,599 
805 

2,051 
37,406 
9,048 
9,978 

9,367 
12,151 
6,380 
88,073 
16,129 
23,303 

5,924 
372 

4,152 
52,015 
6,328 
16,154 

1,130 

39,923 
1,353 
715 

49 
794 
22 
185 

195,871 
134,742 
114,407 

1,694,816 
253,184 
523,824 

1,148 
566 

18 
33,354 

332 

526 
13,113 

950 
4,167 

63,887 155,403 84,945 43,121 1,055 2,916,844 1,714 34,602 22,825 

177,167 
27,325 
130,395 
4,108 
15,720 
12,529 

452,396 
33,455 
194,881 
4,795 
25,250 
5,401 

11,266 
44,616 
2,044 
5,094 
2,443 

425,613 
7,279 
28,794 
1,521 
4,543 
1,424 

765 
286 
60 
318 
30 

5,734,501 
623,911 

1,475,127 
60,993 
305,808 
73,131 

2,939 

221 

78,390 
657 
851 
160 
651 
18 

191,707 
17,951 
85,065 
1,528 
6,812 
1,200 

367,244 716,178 65,463 469,174 1,459 

17,564 
14,741 
13,468 
13,286 
29,264 
7,355 
10,877 
10,262 
17,042 
39,611 
14,062 
19,706 
17,349 

9,844 
8,962 
6,408 
6,062 
21,485 
2,413 
4,619 
5,093 
9,052 
11,094 
4,826 
9,239 
9,148 

3,782 
3,464 
4,587 
3,856 

930 
2,703 
2,872 
4,382 
5,732 
2,677 
3,584 

. 2,704 
2,587 
7,933 
2,546 
9,783 
2,315 
3,262 
5,020 
25,052 
12,058 
7,149 
. 2, Oil 

420 
586 
266 
213 
355 
142 
115 
51 
538 

385 

8,273,471 

127,415 
130,286 
143,304 
101,399 
161,362 
69,018 
81,576 
114,855 
182,126 
202,094 
101,896 
163,921 
157,263 

3,160 80, 727 304,263 

2,436 
1,430 
6,319 
2,609 

178 
386 
619 

3,496 
112 

1,944 
218 

6,499 
2,911 
12,769 
14,120 
26,384 

823 
3,519 
4,053 
13,584 
19,217 
11,416 
3,177 
10,239 

224,587 108,245 38,569 82,420 3,071 1,736,515 19,747 128,711 

61,074 
• 36,688 
104,555 
44; 674 
26,843 

44,588 
13,444 
68,129 
28,894 
9,763 

17,451 
10,102 
28,998 
12,016 
5,668 

12,477 
8,120 
84,750 
17,816 
8,740 

706 
186 

1,776 
872 
291 

911,266 
352,939 

1,266,405 
704,334 
355,882 

3,507 

3,135 
1,862 

528 
5,959 
43,193 
3,071 
2,070 

12,143 
3,916 

708 
37,747 
5,379 

967 
401 
99 

29,867 
260 

3,057 

34,651 

256,849 
11,292 
23,228 

932 
1,788 
1,540 

295,629 

7,150 
1,359 
1,435 
4,110 
3,714 . 
634 
643 

1,728 
10,484 
7,363 
808 

7,100 
9,229 

55,757 

97,376 
33,225 
46,091 
13,875 
6,252 



Abstract of reports of condition of 21,338 State, savings, private banhs, and loan and trust companies June 30, 1919—Continued. 

LIABILITIES—Continued. 

[In thousands of dollars.] 

O 

o 

Sta tes . 

Minnesota 

To ta l Middle Western States -

N o r t h Dako ta . 
South D a k o t a . * 
Nebraska •. -
Kansas -. 
Montana > •. .-. 

Colorado - ^ -
New Mexico 
Oklahoma 

To ta l Western States '. 

Washington 
Oregon . 
California -
Idaho '.- -
Utah . . . 
Nevada ĉ  • . . 
A.rizona . . . 
A-laska 

To ta l Pacific States 

Hawaii 1 
Porto Rico - '. 
Ph ihppines - -

. . . . . T o t a l is land possessions. • . -.-.-...-..-... = -̂. .• 

Tota l Uni ted States 

Capi ta l 
s tock 

pa id in . 

30,304 
53,571 
63,811 

421,520 

12,015 
10,673 
23,334 
26,572 
11,735 
2,625 
8,058 
2,817 

12,048 

109,877 

.14,550 
9,200 

72,033 
4,533 
7,240 
1,6-8 
3,267 

745 

113,246 

4, 260 
4,812 
9,329 

-~- 18,401 

1,318,762 

• Surplus 
fund. 

12,468 
20,678 
44,109 

242,073 

3,989 
3,174 
6,885 

12,899 
3,520 

935 
3,138 

805 
2,330 

37,675 

4,965 
3,190 

33,156 
1,273 
2,862 

401 
1,642 

141 

47,630 

1,704 
860 

2,564 

U n d i ­
v ided 

profits, 
l e s sex -

•pcnses. 

4,607 
12,588 
14,252 

105,682 

D u e to 
b a n k s . 

10,327. 

45, 787 

188,017 

490 i • 2.406 
4,397 
6,339 
4,647 
1,856 

836 
1,128 

240 
1,937 

21,870 

3,320 
2,038 

12,201 
568 

1,304 
322 

1,223 
212 

21,188 

969 
573 

4,413 

5,955 

1 309 768 ^^^ Pi'79. 1 
1 ' 1 

9,917 
9,060 

13,602 
3,573 

395 
2,439 

212 
9,178 

50,782 

6,946 
4,623 

19, 413 
1,449 
3,870 

193 
2,405 

348 

39,247 

364 
3,767 

,28,607 

32,738 

905,499 

Divi ­
dends 

u n p a i d . 

174 

. 4,005 

23 
29 
17 

106 
12 

187 

74 
36 

93 

4 

207 

49 
27 
10 

86 

10,070 j 

Deposi ts . 

391,480 
655,085 

• 598,065 

5,235,456 

124,450 
163,032 
259,144 
284,834 
92,479 

• 26,334 
89,757 
15,291 

113,697 

1,169,018 

166,883 
86,177 

968,546 
42,859 1 
62,740 
19,969 
43,123 
5,&32 

1,396,129 

. 34,640 1 
25,958 
23,951 1 

84,549 1 

20,811,982 1 

Posta l -
Savings 
deposi ts . 

8,504 

191 
109 

300 

871 
688 
982 1 

77 

140 

2,758 1 

32 
9 

41 

16,495 

Notes 
and bil ls 

redis­
coun ted . 

4,199 

59,020 

185 
877 

7,986 

412 
672 
525 

9,754 

20 ,411 ' 

3,562 
1,128 
2,676 

• 1,968 

io 
9,344 1 

223,851 

Bil ls 
payab le . 

151 
13,186 
26,639 

99,869 

1,859 
1,701 
4,134 
2,291 
4,492 

1,392 
1,265 
1,797 

18,931 

4,636 
1,577 
2,421 
4,068 

ioo 
- 12,802 1 

126 1 
1,820 
2,524 

.4,470 1 

591,871 

Other 
l iabi l i ­

t ies. 

177 
4,823 

21,808 

223,627 

23 
440 

2,031 
296 
309 

679 
184 

3,962 

3,612 
803 

92,443 
143 

14,106 
148 

1,670 

112,925 

2 224 
261 

119,523 

122,008 

848,559 
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COIMPARATIVE S T A T E I M E N T OF CONDITION OF ALL K E P O R T I N G 

NATIONAL AND STATE BANKS IN THE UNITED STATES. 

The aggregate resources of the 29,123 reporting banks in the United 
States and island possessions on or about June 30, 1919, amounted 
to $47,615,447,000, while the total resources of the 28,880 reportmg 
banks on June 29, 1918, were $40,726,439,000. Hence there was an 
increase in the aggregate bank resources during the past year of 16.91 
per cent. 

The increases in the principal items of resources and liabilities of 
banks, other than national, as compared with similar information 
with reference to national banks, for the years 1918 and 1919, are 
shown in the following statement: 

Comparative- statement of the principal items of resources and liabilities of State and 
national banhs, 1918-19. 

State and private banks, etc. National banks. 

Number of banks 
Increase 
Percentage of increase.. 

Loansi 
Increase 
Percentage of increase.. 

Aggregate resources 
Increase 

• Percentage of increase.. 
All deposits3 

Increase 
Percentage of increase.. 

Capital 
Increase 
Percentage of increase.. 

Surplus and profits 
Increase 
Percentage of increase.. 

. 21,175 

$12,426,600,000 

$22,371,500,000 

$18,507,600,000 

$1,253,000,000 

"$i,'509," 366,'665" 

$14,061 
1,635: 

$26,380, 
$4,009, 

$21,744 
$3,176; 

$1,318, 
$65, 

$1,653, 
$144, 

21,338 
163 
0.77 

700,000 
100,000 
13.16 

500,000 
000,000 
17.92 

000,000 
400,000 
17.11 

800,000 
800,000 

5.25 
400,000 
100,000 

9.55 

7,705 

!SIO,148,300,000 

$18,354,900,000 

$14,021,600,000 

$1,098,600,000 

"$i,'269,'766,"666' 

7, 785 
80 

1.04 
2 $11,024,300,000 

$876,000,000 
8.63 

$21,234,900,000 
$2,880,000,000 

15.69 
$15,924,900,000 
$1,903,300,000 

13. 57 
$1,118,600,000 

$20,000,000 
1 82 

$1,354,400,000 
$144,700,000 

11.96 

1 Includes overdrafts. 
2 Includes rediscoimts. .. 
3 Includes individual deposits, -due to banks, dividends unpaid, postal savings, and United States 

deposits.- ' 

The number of all reporting banks, other than national, as shown 
by returns to this office, and disclosed in the preceding table, increased 
163 during the past year, or 0.77 per cent, while the number of 
national banks in the same period increased by 80, or 1.04 per cent. 
The increase in the number of all reporting banks in this period was 
243, or 0.84 per cent. 

The percentage of increase of total resources of all State banks on 
June 30, 1919, over June 29, 1918, was 17.92 per cent, and the amount 
of increase was $4,009,032,000, while the increase in the total re­
sources of national banks, exclusive of rediscounts, amounted to 
$2,960,048,000, or 16.59 per cent. 

Loans and discounts of banks under State supervision on June-30, 
1919, amounted to $14,061,698,000, as compared with $12,426,600,000 
on June 29, 1918. The percentage of increase was 13.16 per cent,, 
as compared with an increase in the amount of loans made bv national 
banks of $875,920,000, or 8.63 per cent. 
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The total deposits in all reportmg State banks were $21,744,046,000, 
which, amount represents an increase over June 29, 1918, of 
$3,176,427,000, or 17.11 per cent. The increase, in deposits of 
national banks on June 30, 1919, was $1,903,256,000, or 13.57 
per cent, while the aggregate deposits reported by all banks were 
$37,668,911,000, representing an increase of 15.59 per cent over 
total deposits reported June 29, 1918, which in that year amounted 
to $32,589,228,000. 

The capital stock of all reporting banks was $2,437,365,000, or an 
increase of $85,777,000 over the amount on June 29, 1918. 

The principal items of resources and liabilities of the 29,123 report­
ing banks in the United States and island possessions on or about 
June 30, 1919, are shown in the following statement: 

Statement of the principalitems of resources and liabilities of 29,123 banhs (national and 
State) in the United States and island possessions June 30, 1919. 

21,338 report ing 
s t a t e , etc., 

banks , J u n e 30, 
1919. 

7,785 na t iona l 
b a n k s , J u n e 30, 

1919. 

Total , 29,123 
banks . 

RESOUECES. 

Loans and discounts 
Overdrafts 
I n v e s t m e n t s 
Bank ing house, furni ture, and fixtures. 
Other real estate owned 
D u e from b a n k s 
Checks and other cash i tems 
Exchanges for clearing house 
Cash on h a n d 
Other resources 

Tota l resources. 

LIABILITIES. 

Capital stock paid in , 
Surplus .' 
Und iv ided profits , 
Na t iona l b a n k circulat ion 
D u e to b a n k s 
Div idends unpa id 
Deposits 
Un i t ed States deposits , 
Pos ta l savings deposits , 
Notes and bills rediscounted. , 
Bills payable : . 
Other liabilities 

Tota l l iabi l i t ies . 

$13,981,458,000 
80,240,000 

7,177,605,000 
451,358,000 
115,742,000 

2,787,951,000 
447,386,000 

77,209,000 
572,898,000 
688,682,000 

I $11,010,206,000 
14,053,000 

5,051,923,000 
• 323,754,000 

45,853,000 
3,077,463,000 

141,710,000 
754,504,000 
424,455,000 
390,997,000 

26,380,529,000 21,234,918,000 

1,318,762,000 
1,309,768,000 

343,672,000 

905,499,000 
10,070,000 

•20,811,982,000 

16,495,000 
223,851,000 
591,871,000 
848,559,000 

1,118,603,000 
872,226,000 
482,217,000 
677,162,000 

2,984,988,000 
25,927,000 

2 12,253,069,000 
566,793,000 

94,088,000 
435,368,000 

1,049,401,000 
675,076,000 

26,380,529,000 21,234,918,000 

$24,991,664,000 
94,293,000 

12,229,528,000 
775,112,000 
161,595,000 

5,865,414,000 
589,096,000 
831,713,000 
997,353,000 

1,079,679,000 

47,615,447,000 

2,437, 
2,181, 

825 
677! 

3,890; 
35, 

33,065, 
566, 
110, 
659, 

1,641, 
1,523, 

365,000 
994,000 
889,000 
162,000 
487,000 
997,000 
051,000 
793,000 
583,000 
219,000 
272,000 
635,000 

47,615,447,000 

1 Inc ludes rediscounts . 2 Inc ludes certified checks a n d cashiers ' checks ou t s t and ing . 

COIMPARISON OF THE PRINCIPAL ITEIMS OF RESOURCES AND LIABILI­
TIES OF N A T I O N A L AND S T A T E B A N K S F O R Y E A R S 1919 AND 1918. 

A comparison of the principal items of resources and liabilities of 
State, savings, private banks, loan and trust companies, and national 
banks in June, 1919, with similar information for 1918 is shown in 
the following statement, together with data relative to the increase 
in the total resources of national banks and state banking institutions 
for the 5Tyear period from June 30, 1914 to June 30, 1919. 
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Comparative statement of the number of banhs reporting, loans, cash in vault, total 
. deposits, and aggregate resources of all reporting banhs in the United States on or about 

June 30, 1919 and 1918. 

STATE, SAVINGS, AND PRIVATE BANKS. AND LOAN AND TRUST COMPANIES 
{As revised.) 

[In thousands of dollars.] 

Year. 

1919 
1918 

Increase 

Per cent of increase 

Number 
of banks. 

21,338 
21,175 

. 163 

0.77 

Loans. 

1 14,061,698 
112,426,600 

1,635,098 

• 13.16 

Cash in 
vault and 
due from 
Federal 
reserve 
banks. 

2 1,169,900 
2 962,425 

207,475 

21.56 

All deposits. 

21,744,046 
18,567,619 

3,176,427 

17.11 

Aggregate 
resources. 

26,380,529 
22,371,497 

4,009,032 

17.92 

Per cent of "Cash in vault and due from Federal reserve banks" to "all deposits": * 
1919 4 5.38 
1918 , 5.18 

NATIONAL BANKS. 

1919 
1918 

Increase 

Per cent of increase. 

7,785 
7,705 

80 

1.04 

3 11,024,259 
3 10,148,339 

875,920 

8.63 

1,920,839 
1,696,150 

224,689 

13.25 

15,924,865 
"14,021,609 

1,903,256 

• 13.57 

3 21,234,918 
3 18,354,942 

2,879,976 

15. 69 

Per cent of "Cash in vault and due from Federal reserve banks" to "all deposits": ^ 
1919 12.06 
1918 12.10 

TOTAL NATIONAL, STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST ' 
COMPANIES. 

1919 
1918 

Increase 

Per cent of increase 

29,123 
28,880 

243 

0.84 

25,395,670 
22,574,937 

2,820,733 

12.49 

3,090,739 
2,658,575 

432,164 

16.26 

37,668,911 
32,589,228 

5,079,683 

15.59 

47,615,447 
40,726,439 

6,889,008 

16.91 

Per cent of "Cash in vault and due from Federal reserve banks" to "all deposits": * 
1919 1 8.21 
1918 8.16 

1 Includes overdrafts. 
2 Includes balances due from Federal reserve banks to State banks and trust companies, members of 

Federal Reserve System. 
3 Includes rediscounts. 
4 State banks not members of Federal Reserve System may carry portion of their reserve in other than 

Federal reserve banks. 

Comparative growth in resources of national and State banhing institutions for 5-year 
period. 

Resources national banks, June 30, 1919 $21, 234, 918 
Resources national banks, June 30, 1914 11,482,191 

Increase (84.94 per cent) 9, 752, 7-27 

Resources State banking institutions, June 30, 1919. ' 26, 380, 529 
Resources State banking institutions, June 30, 1914 15,489, 207 

Increase (70.31 per cent) 10, 891,322 
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In the preceding summary it appears that the total cash in the 
vaults of State banks, including amounts due from Federal reserve 
bank, increased from $962,425,000 on June 29, 1918, to $1,169,900,000 
on June 30, 1919, or 21.56 per cent, while the increase in the amount 
of cash held by national banks in the same period amounted to 
$224,689,000, or 13.25 per, cent. The increase in the combined 
cash holdings of national and State banks was $432,164,000, or 
16.26 per cent. -

In this connection it appears that the national banks held cash 
in vaults on June 30, 1919, exceeding by approximately three-quar­
ters of one billion dollars the amount held by all State banks. This 
situation is due to a great extent, no doubt, to the fact that State 
banks and trust companies not members of the Federal reserve 
system frequently carry their reserve, not entirely as cash in vaults 
but as balances due them from other banks. 

NATIONAL, FEDERAL RESERVE, STATE, AND PRIVATE BANKS. 

The paid in capital stock of the 12 Federal reserve banks, as re­
ported oy the Federal Reserve Board under date of June 27, 1919, 
was $82,764,000, and the aggregate resources of these banks were 
$5,288,008,000. The total capital stock on June 28, 1918, was 
$75,858,000, and the resources were $3,872,133,000. The increase 
in the amount of capital stock of these banks in the past year was 
9.10 per cent, and in the resources 36.56 per cent. 

In connection with the increase in the resources of the 12 Federal 
reserve banks it is interesting to note that the combined assets of 
these banks added to the assets of national banks and other banks 
totaled $52,903,455,000. The capital stock of all these banks was 
$2,520,129,()00. The percentage of increase in the combined re­
sources of all reporting banks on June 30, 1919, over June 29, 1918^ 
was 18.62 per cent. 

The following statement shows the principal items of resources 
and liabilities of the 29,123 najbional banks and other banks on June 
30, 1919; and similar information for the 12 Federal reserve banks 
as of June 27, 1919, and the total for all reporting banks in the 
United States and island possessions: 
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Statement of the principal items of resources and liabilities of 29,135 reporting banhs, 
including the Federal reserve banhs, in ihe United States and island possessions, June, 
1919. 

29,123 reporting 
banks 

June 30,1919. 

12 Federal re­
serve banks 

June 27,1919. 
Total, 29,135 

banks. 

RESOURCES. 

Loans and discounts 
Overdrafts 
Investments 
Banking house, furniture and fixtures. 
Other real estate owned 
Due from banks 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand. . . : 
Other resources 

$24,991, 
94; 

12,229, 
775, 
161, 

5,865, 
589, 
831, 
997, 

1,079, 

664,000 
293,000 
528,000 
112,000 
595,000 
414,000 
096,000 
713,000 
353,000 
679,000 

$2,122,598,000 

231,569,000 
11,257,000 

1695,777,000 

2,216,256,000 
10,551,000 

$27,114,262,000 
94,293,000 

12,461,097,000 
786,369,000 
161,695,000 

6,561,191,000 
589,096,000 
831,713,000 

• 3,213,609,000 
1,090,230,000 

Total resources. 47,615,447,000 5,288,008,000 62,903,455,000 

LIABILITIES. 

Capital stock paid in 
Surplus 
Undivided profits 
National bank circulation 
Federal reserve note circulation.. 
Due to banks 
Dividends unpaid 
Deposits 
United States deposits 
Postal savings deposits 
Notes and bills rediscounted 
Bills payable 
Other habihties 

2,437, 
2,181, 
825, 
677, 

365,000 
994,000 
889,000 
162,000 

82,764,000 
49,466,000 

35, 
33,065: 

566; 
no; 
659; 

l,64i; 
1,523; 

487,000 
997,000 
051,000 
793,000 
583,000 
219,000 
272,000 
635,000 

2,676,365,000 
•3 2,247,450,000 

115,693,000 
73,614,000 

42,656,000 

2,520, 
2,231, 
825, 
677, 

2,676, 
6,137, 

35; 
33,180, 

640; 
no; 
659; 

1,641, 
1,566, 

129,000 
460,000 
889,000 
162,000 
365,000 
937,000 
997,000 
744,000 
407,000 
583,000 
219,000 
272,000 
291,000 

TotalHabiUties. 47,615,447,000 6,288,008,000 52,903,456,000 

1 Uncollected items, due from other Federal reserve banks, and 5 per cent redemption fund. 
2 Due to members, reserve account, and deferred availabihty items. 

SUMMARY OF THE COMBINED RETURNS FROM ALL BANKS IN THE 

UNITED STATES AND ISLAND POSSESSIONS J U N E 30, 1919. 

The following sumrnary with reference to the condition of banks 
other than national to the number of 21,338 and 7,785 national banks 
shows total resources of $47,615,447,000, or resources of $6,889,008,000 
in excess of the amount reported by 28,880 banks in June, 1918. 

The returns with reference to banks other than national include 
17,225 State banks, 1,097 stock savings banks, 622 mutual savings 
banks, 1,377 loan and trust companies, and 1,017 private banks. 

Due to the cooperation and assistance rendered this office by the 
banking departments of the several States the returns are, with few 
exceptions, as of June 30, 1919. 

Summary of reports of condition of 29,123 banhs in the United States and island possessions, 
includiiig national. State, savings, and private banhs, and loan and trust companies,, 
for June 30, 1919. 

RESOURCES. 

[In thousands of dollars.] 
Loans and discounts. 

Secured by real estate (including mortgages owned) $2, 383, 681 
Secured by collateral other than real estate. ^ 8,146,120 
Loans not classified 14, 771, 576 

Total $25. 301, 377 
Overdrafts'- ., 94, 293 

1 Includes rediscounts, letters of credit, acceptances, and interest earned, but not collected, reported 
by national banks. 
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Investments: 
United States bonds |4,162, 259 
State, countv, and municipal bonas 621, 752 
Railroad bonds 859, 949 
Bonas of other public-service corporations (incluaing 

street and interurban railwa>^ bonds) 402,187 
Bonds, stocks, warrants, etc., not classifiea 6,183, 381 

Total $12, 229, 528 
Banking house (including furniture and fixtures) 775,112 
Other real estate owned. 161, 595 
Due from banks 5, 865,414 
Checks and other cash items 589. 096 
ExchangeS'for clearing house 831, 713 
Cash on hand; 

Gold coin 50, 789 
Gold certificates 42, 378 
Silver coin : . 55, 305 
Silver certificates 45, 733 
Legal-tender notes 139,203 
National-bank notes 77, 087 
Federal reserve notes 1 191, 690 
Nickels and cents 1, 807 
Cash not classified 393, 361 

Total 997, 353 

Other resources 769, 966 

Total resources 47, 615,447 

LIABILITIES. 

Capital stock paid in 2, 437, 365 
Surplus 2,, 181, 994 
Undivided profits (less expenses and taxes paid) 825, 889 
National bank circulation 677,162 
Due to banks: 3, 890,487 
Dividend? unpaid. 35, 997 
Indi^ddual deposits: 

Individual deposits subject to check without notice 14, 721, 725 
Demand certificates of deposit •. 1, 069,418 
Certified checks and cashiers' checks 546, 345 
Savings deposits.' 7,375,170 
Time certificates of deposit 2, 262,183 
Deposits not classified ^7, 090, 210 

Total 33, 065, 051 
United States deposits (national banks) 566, 793 
Postal savings deposits 110, 583 
Notes and bills rediscounted 659, 219 
Bills payable (including certificates of deposit representing money bor­

rowed) 1,641,272 
Other liabilities 1, 523, 635 

Total liabilities. . . 47, 615,447 

1 Includes $1,784,442 time deposits on open account in national banks. 

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN EACH 
STATE. 

The resources and liabilities of aU reporting banks (State and 
national) as of June 30, 1919, in the United States, Alaska, and the 
island possessions are shown in the following condensed statement, 
arranged by States, etc., together with the number of banks and the 
population: 



Condensed statement, by States, of assets and liabilities of all reporting banhs of the United States in June,. 
[Includes 21,338 State banks and'7,785 national banks.] 

1919. 

States, etc. 

Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut :. 

Total New England Sta tes . . . 

New York 
New Jersey 
Peimsylvania 
Delaware 
Maryland 
District of Columbia 

— Total Eastern States 

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky 
Tennessee . . 

Total Southern States 

Popula­
tion. 

783,000 
453,000 
370,000 

3,940,000 
645,000 

1,330,000 

7,521,000 

10,713,000 
3,095,000 
8,930,000 

225,000 
1,435,000 

480,000 

24,878,000 

2,275,000 
1,450,000 
2,520,000 
1,650,000 
2,955,000 

955,000 
2,385,000 
2,010,000 
1,875,000 
4,650,000 
1,830,000 
2,460,000 
2,335,000 

29,350,000 

Resources (in thousands of dollars). 

Num­
ber of 
banks. 

159 
125 
106 
458 
48 
217 

1,113 

1,021 
374 

1,477 
45 
251 
44 

3,212 

333 
553 
421 
748 
253 
355 
326 
254 
,488 
464 
575 
519 

6,737 

Loans and 
discounts.i 

112,609 
90,360 
115,983 

1,841,654 
157,512 
358,660 

2,676,778 

6,675,758 
550,044 

1,922,162 
37,626 
278,219 
98,312 

9,562,121 

350,801 
185,544 
216,969 
177,382 
280,581 
93,859 
134,383 
101,242 
236,934 
575,159 
131,730 
238,174 
215,740 

2,938,498 

Over­
drafts. 

112 
43 
68 
545 
18 
231 

1,017 

1,709 
104 
771 
64 
171 
83 

2,902 

455 
613 
991 

2,125 
4,339 
139 
241 

5,082 
1,355 
4,172 
580 

1,148 
801 

22,041 

Invest-
ments.2 

178,769 
103,077 
46,093 
756,203 
156,614 
331,263 

1,572,019 

3,234,213 
530,338 

1,753,608 
44,443 
270,980 
61,567 

5,895,149 

114,846 
60,580 
47,820 
47,916 
58,428 
49,283 
48,495 
38,260 
67,699 

163,205 
29,677 

101,825 
97,050 

925,084 

Banking 
house, 

furniture 
and 

fixtures. 

4,747 
2,099 
1,248 
34,827 
3,279 
11,647 

57,847 

132,560 
22,396 
95,034 
1,816 
11,137 
10,655 

273,598 

9,727 
9,992 
8,147 
5,666 
9,661 
5,811 
4,813 
2,666 
10,194 
25,719 
3,966 
7,145 
9,643 

113,150 

Other 
real 

estate 
owned. 

257 
565 
247 

4,476 
324 

1,428 

7,297 

18,835 
4,763 

33,056 
569 

2,191 
3,719 

63,133 

1,696 
1,616 
960 

1,273 
3,245 
1,803 
1,986 
643 

2,092 
6,958 
986 
419 

2,343 

26,020 

Due 
from 

banks. 

16,625 
10,690 
10,842 
240,101 
25,034 
38,451 

341,743 

1,283,085 
112,865 
464,096 
9,502 
83,201 
25,225 

1,977,974 

65,019 
36,287 
44,696 
31,646 
66,058 
35,796 
37,230 
39,334 
51,213 
186,444 
35,441 
54,967 
66,612 

750,743 

Checks 
and 

other 
cash 

items. 

437 
595 
585 

11,686 
238 

3,163 

16,704 

366,147 
6,959 
26,396 

120 
3,485 
2,528 

405,635 

2,162 
1,568 
1,724 
2,325 
1,162 
1,260 
1,237 
354 

4,252 
10,075 

983 
1,867 
5,114 

34,083 

Exchanges' 
for clear­

ing house, 

338 

41,517 
2,364 
1,910 

46,129 

531,679 
601 

34,679 
499 

15,053 
2,908 

585,419 

5,014 
933 

2,017 
1,641 
2,889 

524 
1,189 

532 
10,505 
5,250 

214 
1,501 
1,464 

33,673 

Cash on 
hand.3. 

4,050 
2,584 
1,909 
41,133 
8,674 
22,141 

0,491 

186,434 
24,714 
94,354 
2,980 
10,705 
5,076 

324,263 

12,002 
8,214 
8,195 

. 4,427 
19,192 
5,357 
8,047 
4,269 
8,019 
27,453 
5,123 
11,511 
9,193 

131,002 

Other re­
sources. 

1,147 
298 

1,089 
43,186 
1,596 
47,899 

95,215 

291,918 
6,205 
70,650 

104 
3,140 
532 

372,549 

2,393 
7,179 
4,235 
3,738 
7,691 

587 
1,643 
2,210 
8,878 

12,367 
1,314 
7,376 
9,068 

68,679 

Aggre­
gate 

resources 
and lia­
bilities. 

319,091 
210,311 
178,064 

3,015,328 
355,653 
816,793 

4,895,240 

12,722,338 
1,258,989 
4,494,806 

97,723 
678,282 
210,605 

19,462,743 

564,115 
312,526 
335,754 
278,139 
453,246 
194,419 
239,264 
194,592 
401,141 

1,016,802 
210,014 
425,933 
417,028 

5,042,973 

1 Includes acceptances, letters of credit, interest earned but not collected, and rediscounts with national banks. 
2 Includes Liberty loan bonds, war savings and thrift stamps, and all other issues of United States Government securities. 
8 Amounts due member State banks from Federal reserve banks not included. 
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Condensed statement, by States, of assets and liabilities of all reporting banhs ofthe United States in June, 1919—Continued. 

States , e tc . 

Ohio : : 1 
I n d i a n a 
Illinois 
Michigan . 
Wisconsin 1 . . . . . . . ' 
Minnesota .' 
Iowa 
Missouri '. 

To ta l Middle S t a t e s . . ' . 

N o r t h D a k o t a 
South D a k o t a 
Nebra ska . . . . 1 
Kansas 
Montana 
Wvominer 
Colorado 
N e w Mexico 
Oklahoma 

Total Wes te rn States 

Wash ing ton . . 
Oregon . 
California.. . . . 
I d a h o 
U t a h •. . . 
N e v a d a . ' 
Arizona 
Alaska 

Tota l Pacific S ta te s . . . . 

Hawa i i 
P o r t o Rico 
Ph i l ipp ines . . . . 

Tota l is land possessions 

Tota l Un i t ed States 

Popu la ­
t ion . 

5,335,000. 
2,900,000 
6,390,000 
3,200,000 
2,650,000 
2,390,000 
2,250,000 
3,520,000 

28,635,000 

825,000 
775,000 

1,375,000 
2,000,000 

500,000 
200,000 

1,080,000 
470,000 

2,515,000 

9,740,000 

1,740,000 
925,000 

3,330,000 
510,000 
465,000 
126,000 
380,000 

94,000 

7,570,000 

235,000 
1,265,000 
9,250,000 

10,750,000 

118,444,000 

Resources ( in t housands of dol lars) . 

N u m ­
ber of 
banks. -

1,150 
1,034 
1,550 

703 
945 

1,453 
1,858 
1,546 

10,239 

882 
655 

1,146 
1,325^ 

418 
148 
371 
113 
925 

5,983 

364 
265 
704 
208 
125 
33 
81 
16 

. 1,796 

20 
13 
10 

43 

29,123 

Loans a n d 
discounts. i 

1,154,672 
445:203 

1,786,042 
443,975 
433,807 
616,607 
763,995 
843,251 

6,487,552 

159,078 
195,219 
395,579 
371,251 
136,782 

50,832 
180,859 
42,041 

274,449 

1,806,090 

233,465 
151,776 

1,099,320 
75,766 
89,377 
22,180 
42,426 

4,165 

1,718,475 

22,693 
23,742 
65,428 

111,863 

25,301,377 

Over­
drafts. 

1,347 
1,124 
2,820 
1,641 
1,115 
1,922 
1,164 
1,298 

12,431 

695 
1,268 
2,855 
2,395 

611 
• 390 
. 342 

92 
1,159 

9,807 

329 
591 

2,052 
238 
951 
193 
188 
59 

4,601 

2,271 
696 

38,527 

41,494 

94,293 

Inves t ­
m e n t s .2 

584.169 
203,342 
637,860 
555,868 
168,182 
174.170 
168,916 
248,917 

2,741,424 

31,541 
29,991 
57,540 
63,252 
31,233 
10,131 
63,949 
6,042 

69,535 

363,214 

107,623 
59,104 

470,765 
22,792 
33,242 

7,096 
13,454 
2,394 

716,470 

8,925 
2,754 
4,489 

16,168 

12,229,528 

Bank ing 
house, 

furn i ture 
a n d 

fixtures. 

43,510 
18,281 
38,902 
22,344 
13,666 
17,942 
22,782 
23,523 

200,950 

6,260 
5,935 

11,516 
9,725 
5,834 
1,332 
4,835 
1,168 
8,123 

54,728 

9,457 
5,695 

47,934 
3,083 
3,911 

747 
2,268 

271 

73,366 

645 
439 
389 

1,473 

775,112 

Other 
real 

es ta te 
owned. 

6,366 
2,726 
5,395 
2,858 
1,571 
3,311 
4,267 
4,951 

31,445 

2,930 
948 

1,313 
1,731 
1,777 

179 
1,066 
- 610 
1,544 

12,098 

4,403 
1,732 

12,259 
755 

1,546 
304 

81 
82 

21,162 

409 
31 

440 

161,595 

D u e 
from 

b a n k s . 

278,772 
108,077 
499,023 
139,729 
120,160 
164,343 
184,598 
274,340 

1,769,042 

38,276 
62,690 

, 105,245 
" 107,359 

37,302 
18,469 
54,660 
7,633 

74,979 

506,613 

71,507 
45,896 

276,714 
19,518 
20,717 
7,482 

16,811 
1,369 

460,014 

9,158 
4,181 

45,946 

59,285 

5,865,414 

Checks 
a n d 

other 
cash 

i t ems . 

5,467 
6,497 

51,629 
7,339 
4,745 
5,405 
2,408 

12,077 

95,567 

1,128 
793 

3,308 
1,894 
1,286 

949 
1,680 

312 
3,308 

14,658 

2,323 
1,222 

13,423 
1,023 

489 
116 
427 

96 

19,119 

544 
1,013 
1,773 

3,330 

589,096 

Exchanges 
for clear­

ing house . 

24,031 
2,327 

41,556 
12,916 
4,504 

12,212 
1,924 

13,020 

112,490 

227 
. 1,348 

4,482 
2,904 

325 

3,562 
24 

2,644 

15,516 

6,870 
3,589-

25,860 
178 

1,028 
62 

170 
. 6 

37,763 

723 

723 

831,713 

Cash on . 
hand.3 

53,392 
22,332 
81,742 
34,653 
18,410 
22,024 
25,670 
29,960 

288,183 

4,182 
4,389 

13,299 
12,824 
7,804 
2,729 
9,595 
1,568 
9,662 

66,052 

10,740 
7,523 

60,645 
2,796 
3,164 
1,299 
3,904 
1,294 

91,365 

4,508 
4,330 
7,159 

15,997 

997,353 

Othe r re­
sources. 

8,467 
39,116 
6,110 
1,180 
1,066 
2,685 
2, .536 

33,173 

94,333 

244 
3,835 
4,500 
1,055 

788 
553 

• 549 
138 
646 

12,308 

4,761 
749 

92,339 
275 

1,649 
567 

54 
111 

100,505 

1,553 
178 

24,646 

26,377 

769,966 

Aggre­
gate 

resources 
a n d lia­
b ih t ies . 

2,160,193 
849,025 

3,151,079 
1,222,503 

767,226 
1,020,621 
1,178,260 
1,484,510 

11,833^417 

244 561 
306,416 
599,637 
574,390 
223,742 
85 564 

321,097 
59 628 

446,049 

2,861,084 

451,478 
277,877 

2,101,311 
126,424 
156,074 
40,046 
79,783 
9,847 

3,242,840 

50,706 
38,087 

188,357 

277,150 

47,615,447 

o 
00 



Condensed statement, by States, of assets and liabilities of all reporting banhs ofthe United States in June, 1919—Continued. 

States, etc. 

Liabilities (in thousands of dollars). 

Capital 
stock 

paid in. 

Surplus 
fund. 

Undi­
vided 

profits, 
less ex­
penses. 

National 
bank 

circula­
tion. 

Due to 
banks. 

Divi­
dends 

unpaid. 

Individual 
deposits. 

United 
States 

deposits. 

Postal-
savings 
deposits. 

Notes 
and 
bills 

redis­
counted. 

Bills 
payable. 

Other 
habih­
ties. 

O 
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Maine 
New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total JŜ ew England States 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia 

Total Eastern States 

Virginia , 
West Virginia 
North. Carolina 
South Carolina 
Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky ' 
Tennessee 

Total Southern States 

11,514 
6,040 
6,986 
91,348 
14,618 
30,484 

13,434 
15,859 
8,563 

137,980 
20,819 
37,115 

2,683 
6,415 
81,132 
9,703 
23,900 

5,302 
4,891 
4,204 
20,858 
4,520 
12,442 

3,328 
3,152 
1,695 

141,352 
3,754 
8,646 

228 
138 
203 

2,075 
126 
645 

265,589 
167,282 
145,264 

2,246,557 
291,937 
665,259 

636 
1,620 
275 

38,590 
685 

9,471 

282 
529 
62 

5,139 
1,110 
2,940 

2,242 
1,702 
905 

120,723 
4,203 
5,695 

6,276 
5,001 
2,641 
39,391 
'2,420 
13,794 

160,990 233,770 132,662 52,217 161,927 3,415 3,781,888 51,277 10,082 135,470 69,523 

350,214 
50,140 
250,024 
5,537 
32,150 
19,956 

658,972 
56,081 
342,304 
6,317 
38,534 
10,769 

139,931 
23,494 
99,354 
2,893 
10,518 
3,859 

74,852 
14,175 
84,168 
1,095 
9,214 
5,752 

1,424,776 
22,475 
280,077 
1,979 

39', 376 
10,004 

3,860 
1,517 
2,640 
100 

1,048 
216 

8,623,856 
1,003,655 
2,896,948 

75,561 
484,853 
143,375 

252,152 
7,760 
49,910 

225 
12,397 
7,293 

27,882 
4,643 
17,339 

184 
265 

1,261 

210,510 
3,179 
20,404 

191 
4,047 

18 

459,851 
48,183 
317,249 
2,552 
38,980 
3,714 

708,021 1,112,977 280,049 189,256 1,778,687 9,381 13,228,248 329- 737 51,574 238,349 870,529 

40,213 
25,130 
23,198 
22,841 
41,922 
13,740 
21,622 
14,062 
24,997 
96,523 
19,529 
35,812 
31,023 

25,900 
16,082 
11,644 
10,308 
31,467 
6,005 
11,535 
7,223 
14,544 
45,155 
7,813 
19,282 
16,337 

10,724 
6,751 
7,601 
6,619 
4,325 
2,665 
5,188 
4,117 
7,251 
23,671 
4,420 
7,592 
3,334 

16,381 
9,213 
6,820 
6,991 
10,482 
5,441 
9,099 
2,670 
4,741 
41,169 
3,288 
15,155 
11,260 

41,763 
8,352 
19, 706 
9,967 
35,222 
13,035 
8,735 
8,401 
42,424 
93,759 
12,482 

• 22,601 
22,447 

1,358 
1,206 
539" 
586 
742 
277 
411 
176 
812 

1,312 
462 
415 
271 

332,773 
231,531 
224,222 
169,224 
269,804 
140,549 
166,807 
148,089 
260,046 
606,385 
141,258 
293,658 
273,415 

7,200 
1,532 
1,814 
3,701 
5,678 
3,267 
1,624 
433 

3,646 
11,588 

389 
6,196 
8,360 

585 
. 456 

22 
40 
121 
558 
249 
80 
204 
577 
144 
350 
214 

15,568 
3,672 
11,648 
9,689 
7,066 
658 

2,724 
967 

7,427 
15,295 
3,760 
2,599 
978 

52,532 
5,661 
23,958 
30,770 
38,939 
6,331 
9,610 
6,213 
22,677 
63,428 
15,119 
10,910 
36,765 

410,612 223,295 94,258 142,710 338,894 8,567 3,257,761 55,428 3,600 82,051 322,913 

1,431 
1,414 
851 

90,183 
1,758 

, 6,402 

102,039 

495,482 
23,687 
134,389 
1,089 
6,900 
4,388 

665,935 

19,118 
2,940 
4,582 
7,403 
7,478 
1,893 
1,660 
2,161 

12,372 
17,940 
1,350 

11,363 
12,624 

102,884 

O 
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Condensed statement, by States, of assets and liabilities of all reporting banhs of the United States in June, 1919—Continued. 
o 
O 

States, etc. 

Liabilities (in thousands of dollars). 

Capital 
stock 

paid in. 

Surplus 
fund. 

Undi­
vided 

profits, 
less ex­
penses. 

National 
bank 

circula­
tion. 

Due to 
banks. 

Divi­
dends 

unpaid. 

Individual 
deposits. 

United 
States 

deposits. 

Postal-
savings 

deposits. 

Notes 
and 
bills-

redis-
counted. 

Bills 
payable. 

Other 
liabili­
ties. 

Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri '.. 

Total Middle States. . . . 

North Dakota .• 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 
0 kl ahoma 

Total Western States.. . 

Washington 
Oregon 
Cahfornia 
Idaho 
Utah 
Nevada 
Arizona 
Alaska..: 

Total Pacific States . . . . 

H awaii 
Porto Rico , - . . 
Philippines 

Total island possessions 

Total United States.. . -

125,458 
65,281 
183,750 
63,579 
47,648 
63,805 
78,701 
105,731 

733,953 

18,480 
16,308 
39,619 
40,612 
19,595 
4,937 
18,873 
5,802 
30,988 

195,214 

27,510 
19,501 
134,180 
8,838 
10,695 
3,113 
4,817 
870 

209,524 

4,910 
4,812 
9,329" 

19,051 

86,462 
27,234 
125,331 
39,743 
. 19,310 
32,258 
33,728 
64,984 

42,729 
17,143 
60,960 
19,252 
11,573 
16,742 
20,531 
27,884 

44,922 
26,217 
27,077 
10,666 
12,629 
13,910 
18,851 
21,988 

126,074 
42,290 
443,886 
43,638 
44,388 
123,442 
81, 813 
227,825 

1,470 
634 

4,165 
1,331 
779 
850 
494 
674 

1,519,488 
588,743 

2,074,356 
947,520 
589,529 
742,213 
904,643 
891,200 

23,174 
6,290 
24,152 
7,392 
4,999 
5,671 
2,064 
17,535 

8,676 
1,754 
5,392 
6,340 
3,998 
2,046 
343 

1,389 

14,769 
9,848 
54,481 
3,742 
4,183 
6,037 
3,407 
25,878 

40,123 
14,160 
53,827 
48,652 
9,871 
9,388 
25,120 
55,761 

429,050 216,814 176,260 10,397 8,257,692 91,277 29,938 122,345 256,902 

7,024 
5,660 
16,641 
21,167 
7,285 
3,074 
11,515 
2,444 
9,231 

2,574 
6,328 
11,536 
8,904 
4,070 
1,696 
5,777 
691 

5,129 

4,218 
3,821 
9,583 
10,639 
3,860 
1,823 
7,668 
1,897 
10,200 

10,489 
26,219 
69,600 
37,479 
9,401 
5,713 
22,460 
2,218 
30,428 

325 
310 
220 
63 
324 
91 
406 

197,487 
241,455 
424,858 
426,748 
170,157 
65,963 
241,980 
39,609 

-312,362 

531 
3,002 
2,315 
598 
711 

2,905 
420 

4,223 

23 
46 
356 
528 
918 
216 

1,529 
186 
238 

597 
1,760 
3,836 
16,693 
1,260 
754 

2,685 
3,187 
24,770 

2,895 
3,531 
16,120 
7,062 
5,752 
206 

4,529 
2,752 
15,498 

84,041 46,705 53,709 214,007 1,910 2,120,619 15,001 4,040 55,542 58,345 

10,326 
8,315 
65,702 
3,272 
4,754 
839 

2,466 
216 

5,617 
4,622 
32,751 
1,560 
2,152 
569 

1,841 
254 

6,724 
6,228 
40,927 
3,149 
3,279 
1,184 
1,014 

55 

31,621 
16,679 
157,812 
4,592 
13,383 
2,122 
3,697 
564 

.467 
295 

1,109 
194 
59 
49 
53 
4 

332,991 
• 209,243 
1,498,793 

90,279 
98,787 
31,261 
62,946 
7,374 

5,923 
1,071 
13,852 

433 
509 
168 
221 
296 

3,978 
2,094 
3,487 
386 
733 
422 
133 
94 

7,064 
2,852 
9,999 
4,176 
861 

500 
10 

11,569 
4,352 
26,624 
9,214 
6,366 

60 
305 
100 

95,890 

2,111 

49,366 

1,049 
573 

4,413 

62,560 

450 

230,470 2,230 2,331,674 22,473 11,327 25,462 58,590 

772 
3,767 
28,607 

37,260 
25,958 
23,951 

i;600 126 
1,820 
2,524 

6,035 450 33,146 87,169 42 4,470 

126,848 
49,431 
93, 702 

- 30,648 
18,319 
4,259 
8,565 
43,661 

375,433 

394 
670 

4,161 
1,933 
626 
408 
852 

' 331 
2,576 

11,951 

7,688 
2,625 

116,075 
331 

14,496 
259 

1,790 
10 

143,274 

2,335 
261 

119,523 

2,437,365 2,181,994 677,162 3,890,487 35,997 33,065,051 566,793 110,583 659,219 1,641,272 



STATEMENT OF RESOURCES AND LIABILITIES OF A L L REPORTING BANKS, 1914-1919. 

The principal items of resources and liabihties of aU banks, other than Federal Reserve Banks, for the years 
1914 to 1919 are shown in the following statement: 

Classification, 1914 (26,766 banks). 1915 (27,062 banks). 1916 (27,513 banks). 1917 (27,923 banks). 1918 (28,880 banks). 1919 (29,123 banks). 

RESOURCES. 

Loans and discounts , 
Overdrafts 
Bonds, stocks, and other securities. 
Due from other banks and bankers 
Real estate, furniture, etc.i 
Checks and other cash items 2 
Cash on hand 
Other resources 

Total 

LIABILITIES. 

Capital stock paid in 
Surplus fund , 
Other undivided profits 
Circulation (national banks) , 
Dividends unpaid 
Individual deposits 
Postal-savings deposits , 
United States deposits '. 
Due to other banks and bankers... 
Other liabilities , 

Total 

815,288,357, 
51,120, 

5,584,924, 
2,872,697, 

739,679, 
520,995, 

1,639,219, 
274,403, 

283.98 
621.58 
886.48 
225.26 
598.08 
362.02 
162.79 
890.77 

§15,722,440,177.20 
36,232,421.03 

5,881,931,375.37 
3,233,942,829.39 
793,404,941.00 
376,875,161.00 

1,457,702,138.31 
301,600,634.26 

S17,811,605,164.40 
38,210,536.02 

6,796,569,640.68 
4,032,125,378.52 
826,641,786.73 
770,424,724.08 

1,486,118,321.95 
509,542,144.55 

'$20,594,228,088.91 
47,199,175.92 

8,003,819,982.90 
4,793,167,162.83 
862,967,207.32 
758,691,432.29 

1,502,502,076.06 
564,188,012.08 

3$22,514,602,064.81 
60,334,533.39 

9,741,653,241.78 
5,136,603,795.91 
909,183,095.52 
683,078,124.47 
896,570,423.03 
784,413,235.56 

26,971,398,030.96 27,804,129,677.56 32,271,237,696.93 37,126,763,138.31 40,726,438,514.47 

132,074, 
714,486, 
562,031, 
722,554, 
30,133, 

517,732, 
40,245, 
66,654, 
705,075, 
480,409, 

18, 

2, 

26,971,398,030.96 

073.20 
142.85 
228.82 
719.00 
899.35 
879.01 
588.30 
582.55 
367.14 
550.74 

2,162 
1,732; 
639, 
722, 
4; 

19,135, 
'59, 
48, 

2,783, 
514, 

841,369.93 
918,047.19 
777,329.68 
703.856.50 
241,968.34 
380,200.45 
771,103.54 
964.257.51 
312,258.52 
219,285.90 

2,195,101 
1,849,693; 
564,337, 
676,116, 
28,690, 

22,773,714, 
71,087, 
39,457, 

3,463,608, 
609,431, 

115.96 
074.48 
993.50 
000.00 
888.81 
074.98 
526.37 
000.00 
916.33 
106.50 

2,274 
1,945; 

674, 
660, 

4, 
26; 289, 

101, 
132, 

3,913; 
1,129, 

200,153.48 
543,680.73 
190,643.25 
431,000.00 
585,947.01 
708,159.14 
873,406.56 
965,000.00 
944,423.51 
320,724.63 

2,351 
2,034; 

684, 
681, 
33 

27,808; 
,114, 

1,037: 
3,595; 
2,384, 

587,559.45 
764,173.59 
259,780.74 
631,000.00 
012,997.79 
472,756.43 
892,459.19 
787,000.00 
062,376.24 
968,411.04 

27,804,129,677.56 32,271,237,1 i.93 37,126,763,138.31 40,726,438,514.47 

4 $25,301,377,000 
94,293,000 

12,229,528,000 
5,865,414,000 
936,707,000 

1,420,809,000 
997,353,000 
769,966,000 

47,615,447,000 

2,437, 
2,181, 

825, 
677, 
35, 

33,065, 
110, 
566, 

3,890, 
3,824, 

365,000 
994,000 
889,000 
162,000 
997,000 
051,000 
583,000 
793,000 
487,000 
126,000 

47,615,447,000 

Q 
O 

O 

i 
o 

d 

a 

J Includes real estate owned other than banking house. 
s Includes exchanges for clearing house. 
»Includes rediscounts of national banks. 
4 Includes rediscounts, acceptances, and interest earned but not collected reported by national banks. 

O 



1072 REPORT ON THE FINANCES. 

GROWTH OF BANKS, 1863 

Principal items bf resources and liabilities of national. State, savings, 

[F rom 1863 to 1872, inclusive, d a t a from var ious sources; from 1873 

[In mil l ions 

Year . 

1863 

1864 

1865 
1866-
1867 
1868 
1869 
1870 
1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881-. 
1882 
1883.: 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904. 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915........ 
1916 
1917 
1918 
1919 

2 1,466 
/31,089 
\4 467 
41,294 
41,634 
41,636 
41,640 
<1,619 
4 1,615 
4 1,767 
41,853 
51,968 
5 1,983 
3,336 
3,448 
3,384 
3,229 
3,335 
3,355 
3,427 
3,572 
3,835 
4,113 

, 4,350 
4,378 
6,170 
6,647 
7,203 
7,999 
8,641 
9,338 
9,492 
9,508 
9,818 
9,469 
9,457 
9,485 
9,732 
10,382 
11,406 
12,424-
13,684 
14,850 
16,410 
17,905 
19,746 
21,346 
22,491 
23,095 
24,392 
25,195 
25,993 
26,765 
27,062 
27,513 
27,923 
28,880 
29,123 

B a n k s . 

Resources. 

Loans 
and dis­
counts . 

648.6 

70.7 
362.5 
550.4 
588.5 
655.7 
686.4 
715.9 
831.6 
871.5 

1,439.6 
1,565.6 
1.747.6 
1.726.8 
1.720.5 
1,560.9 
1,506.9 
1,661.6 
1,900.6 
2,049.1 
2,232.1 
2,259.1 
2.270.7 
2.455.6 
2.938.9 
3,157.0 
3,469.6 
3.834.4 
4,024.1 
4.329.5 
4,361.1 
4.078.1 
4,262.0 
4,244.3 
4.208.6 
4, 632.6 
5,152.1 
5.625.2 
6,387.9 
7,145.4 
7,688.0 
7,930.9 
8,971.2 
9,827.6 

10,697.8 
10,380.1 
11.303.5 
12,459.4 
12,982.7 
13,892.1* 
14,568.3. 
15,288.4, 
15,722.5 
17,811.6 
20,954.2 
22,514.6 
625,301.4 

Over­
drafts. 

0.2 
.2 
.4 
.4 
.5 
.3 
.4 
.6 

1.4 
1.4 
1.5 
1.6 
1.5 
1.2 
4.4 
4.3 
5.7 
7.9 
6.9 
7.4 
7.6 
7.0 
6.9 
6.9 
7.4 

19.6 
25.4 
32.5 
37.6 
43.7 
50.9 
51.1 
56.0 
66.2 
66.1 
57.9 
69.7 
62.4 
63.7 
61.5 
58.6 
51.1 
36.2 
38.2 
47.2 
60.3 

.94.3 

Inves t ­
men t s . 

180.5 

93.4 
406.6 
467.6 
446.5 
442.9 
416.4 
404.7 
440.3 
437.8 
72L1 
732.0 
801.9 
818.2 
851.6 
874.5 

1,138.6 
904.2 
985.3 

1,054.9 
1,027.8 
1,041.1 
1,042.0 
1,044.9 
1,011.1 
1,131.1 
1,129.1 
1,172.5 
1,179.4 
1,283.7 
1,366.1 
1,445.5 
1,565.3 
1,674.6 
1,732.4 
1,859.9 
2.179.2 
2,498.4 
2,821.2 
3.039.4 
3,400.1 i 
3.654.3 
3,987.9 
4.073.5 
4,377.1 
4,445.9 
4,614.4 
4,723.4 
5,051.9 
5,358.9 
5,407.2 
5,584.9 
5,881.9 
6,796.6 
8,003:8 
9,741.6 

12,229.5 

Real 
es ta te , 

furniture, 
and 

fixtures. 

1.7 
11.2 
16.7 
19.8 
22.7 
23.9 
27.5 
30.1 
31.2 
48.4 
54.0 
67.9 
71.5 
82.0 
90.9 
99.7 

106.5 
111.2 
106.2 
104.9 
105.8 
75.4 

109.2 
127.9 
.134.4 
146.2 
159.7 
167.7 
183.7 
195.3 
210.5 
223.7 
242.6 
249.8 
261.4 
275.4 
274.2 
283.7 
295.8 
317.6 
346.0 
380.9 
416.9 
405.7 
495.0 
544.0 
574.2 
616.7 
657.3 
695.5 
739.7 
793.4 
826.7-
862. ;9 
909.2 
936.7 

D u e 
from 

b a n k s . 

96.9 

33.3 
103.0 
110.7 
102.0 
123.1 
107.6 
109.4 
143.2 
144.0 
182.6 

-193.6 
195.0 

• 198.2 
194.7 
186.2 
204.0 
248.8 
346.1 
307.1 
323.7 
294.2 
355.8 
349.8 
421.6 
439.1 
513.8 
531.5 
5.30.4 
684.4 

. 549.2 
705.9 
714.4 
644.9' 
781.4 
925.0 

1.203.1 
1,272.8 
1,448.0 
1,561.2 
1,570.6 
1,842.9 
1.982.0 
2.029.2 
2.135.6 
2,236.3 
2.562.1 
2,393.0 
2,788.8 
2.848.0 
2,776.6 
2.872.7 
3,233.9 
4.032.1 
4,793.2 
5,136.6 
5,865-4 

Checks 
a n d 

other 
cash 

i tems . i 

5.1 
41.3 
96.1 

128.3 
124.2 
161.6 
91.6 

115.2 
102.0 
123.9 
84.8 

115.2 
96.2 
77.8 

106.4 
102.2 
143.5 
174.4 
197.8 
137.1 
109.2 
188.6 
144.2 
145.2 
91.1 

115.9 
102.1 
96.4 

107.2 
124.5 
78.4 
96.5 

119.8 
132.1 
125.6 
300.1 
234.7 
463.5 
320.0 
286.0 
231.5 
373.4 
4.45.2 
411.1 
350.9 
437.9 
620.5 
422.7 
430.1 
426.9 
521.0 
376.9 
770.4 
758.7 
683.1 

1,420.8 

Cash on 
h a n d 

205.5 
50.7 
*47.6 

199.5 
231.9 
205.8 
200.7 
162.5 
155.7 
164.0 
177.6 
199.3 
241.9 
230.2 
217.3 
220.7 
207.3 
207.5 
274.3 
278.0 
268.7 
286.1 
303.3 
389.8 
304.3 
43'2.3 
45,9.0 
514.0 
488.1 
497.9 
586.4 
516.0 
689.0 
631.1 
531.9 
628.2 
687.8 
723.3 
749.9 
807.5 
848.1 
857.3 
990.6 
994.2 

1,016.5 
1,113.8 
1,368.3 
1,452.0 
1,423.8 
1,554.1 
1,572.9 
1,560.7 
1,639.2 
1,457.7 
1,486.1 
1,502.5 

896.6 
• 997.3 

Other 

60.2 

.5 
2.4 
3.0 
3.2 
2.9 
5.8 
5.9 
6.2 

. 6.7 
16.2 
20.5 
46.5 
54.4 
56.2 
54.2 
53.4 

'59 .4 
72.1 
45.9 
94.9 

107.0 
103.0 
112.3 
111.9 
54.5 
46.6 
46.8 
59.4 
63.1 

•72.5 
76.2 

109.6 
88.9 

:82.2 
;97.1 
: 46.4 
98.1 

108.1 
108.3 
132.6 
151.5 
172.6 
272.5 
437.8 
249.0 
111.4 
193.6 
150.5 
165.8 
218.4 
274.4 
301.6 
509.5 
564.2 
784.4 
770.0 

Aggre­
gate re­
sources. 

1,191.7 

252.3 
1.126.5 

.1,476.4 
1,494.1 
1,572.2 
1,564.2 
1,510.7 
1.730.6 
1,770.8 
2,731.3 
2.892.6 
3.204.7 
3,183.0 
3.204.0 
3,080.7 
3,312.7 
2,398.9 
3,869.1 
4,031.1 
4.208.1 
4,221.3 
4,426.8 
4,521.5 
5,193.3 
5,470.5 
5,940.9 
6,343.0 
6.562.2 
7,245.4 
7.192.3 
7,290. 6 
7, 609. 5 
7,553.9 
7,822.1 
8,609.0 
9,905.0 

10,785.8 
12,357.5 
13,363.9 
14,303.1 
15,198.8 
16,918.2 
18,147.6 
19,645.0 
19,583.4 
21,095.0 
22,450.3 
23,631.1 
24.986.6 
25,712.2 
26,971.4 
27., 804.1 
32,271.2 
37.126.7 
40,726.4 
47,'615.4 

1 Includes exchanges for Clearing house. j ; . . 
2 Includes figures for 1,400 Sta te b a n k s a n d 66 na t iona l b a n k s . ; :'• 
3 F r o m Horrian's B a n k e r s ' A lmanac . ' • ' 
4 Nat iona l b a n k s . . • i ' 
5 N u m b e r of na t iona l b a n t e only; b u t .amounts inc lude incomple te r e tu rns from Sta te b a n k s w i t h nationaJ 

supervis ion. ' • • : • . . • • . : 
6 Includes rediscounts , acceptances, and in teres t earned b u t no t collected repor ted b y riat ional banks. 



COMPTROLLER OF T H E CURRENCY. 1073 

TO 1919,. INCLUSIVE. 

private banhs, loan and trust companies from 1863 to 19 lif. 

compiled from reports ob ta ined b y the Comptroller of the Currency.] 

of dollars.] 

Liabil i t ies . 

Capital 
stock 

pa id in. 

Surplus 
fund. 

Un­
divided 
profits, 
less ex­
penses. 

Due to 
b a n k s . 

Divi­
dends 

unpa id . 

Ind iv idua l 
deposi ts . 

Postal 
savings 

deposits. 

Uni ted 
States 

deposits . 

Na­
t ional-
b a n k 
circu­
lat ion. 

Other 
liabili­

t ies. 

405.0 
311.5 

75.2 
325.8 
414.3 
418.6 
420.1 
422.7 
430.4 
458.3 
470.5 
532.9 
551.2 
592.5 
602.4 
614.4 
587. 7 
580.5 
565.2 
572.3 
590.6 
625.5 
656.5 
678.0 
686.8 
799.2 
853.8 
893.3 
968.7 

1,029. 6 
1,071.1 
1,091.8 
1.069.8 
1,080.3 
1,052.0 
1,012.3 

992.1 
973.6 

1,024.7 
1,076.1 
1,201.6 
1,321.9 
1,392.5 
1,463.2 
1,565.3 
1.690.9 
1, 757.2 
1,800.0 
1,879.9 
1,952.4 
2,010. 8 
2,096.9 
2,132.1 
2,162.8 
2,195.1 
2,274.2 
2,351.6 
2,437.4 

100.5 393.7 

1.1 
31.3 
50.2 
63.2 
75.8 
82.2 
94.1 

101.2 
105.2 
129.4 
141.8 
163.4 
198.5 
181.4 
178.0 
189.2 
194.3 
214.8 
232.0 
245.7 
269.8 
276.5 
303.4 
358.6 
367.8 
406.0 
442.7 
464.7 
491.4 
516.7 
523.5 
541.0 
534.9 
557.6 
565.4 
581.8 
648.4 
687.0 
781.0 
903.7 
993.8 

1,053.6 
1.180.8 
1,305.2 
1,401.6 
1,326.1 
1.547.9 
1,512.1 
1,585.0 
1.676.6 
1,714.5 
1,732.9 
1.849.7 
1,945.5 
2.034.8 
2,182.0 

3.1 
23.2 
29.3 
30.7 
33.5 
43.8 
38.6 
42.0 
50.2 
86.2 
97.3 
90.8 
63.1 
79.2 
59.8 

.57.0 
66.0 
77.3 
78.0 

102.1 
109.8 
85.4 

• 90.5 
101.2 
126.0 
126.0 
141.4 
154.6 
158.8 
172.6 
159.2 
158.4 
159.6 
155.1 
167.3 
179.3 
233.8 
268.6 
315.9 
369.8 
367.1 
385.9 
378.0 
339.9 
359.9 
508.5-
404.6 
553.5 
581.2 
573.2 
562.0 
639.8 
564.3 
674.2 
684.3 
825.9 

27.4 
157.8 
122.4 
112.5 
140.7 
129.0 
130.0 
171.9 
172.7 
187.4 
207.5 
205.3 
196.6 
179.5 
172.1 
201.0 
258.0 
333.6 
297.3 
299.8 
•254. 2 
322.9 
336.7 
383.5 
400.7 
477.8 
469.3 
454.5 
613.5 
419.9 
599.1 
600.5 
521.7 
673.4 
809.8 

1,046.4 
1,172.5 
1,333.0 
1,393.2 
1,476.0 
1,752.2 
1,904.4 
1,899.0 
2,075.5 
2,198.0 
2,484.1 
2,225.4 
2.621.0 
2,632.6 
2.584.2 
2.705.1 
2.783.3 
3,463.6 
3,913.9 
3,595.0 
3,890.4 

' 2 . 5 
4.5 

.1 .5 
1.4 
1.6 
6.2 
6.8 
2.1 
5.8 
1.8 
1.8 
6.5 
7.2 
1.9 
1.9 
6.9 
2.3 
3.9 
8.7 
4.7 
3.9 
5.5 
4.8 
4.6 
3.3 
3.7 
3.9 
2.6 
3.4 
8.9 
2.7 
3.4 
3.8 
2.3 
1.8 
2.4 
2.7 
2.4 
4.0 
3.3 

20.9 
5.7 
3.6 
3.6 

30.1 
4.2 

28.7 
4.6 

33.0 
35.9 

119.4 
398.4 
533.3 
539.6 
575.8 
574.3 
501.4 
600.9 
618.8 

1,421.2 
1,521.6 
1.787.0 
1.778.6 
1,813.6 
1,717.4 
1.694.3 
1,951.6 
2.296.7 
2.460.2 
2,568.4 
2.566.4 
2.734.3 
2,811.9 
3,307.9 
3,423.3 
3,779.3 
4.064.1 
4.196.8 
4.664.9 
4,627. 2 
4,651.2 
4,921.2 
4,945.1 
5,094.7 
5,688.1 
6,768.7 

' 7,239.0 
8,460. 7 
9,104. 7 
9,553.7 

10,000.6 
11,350.7 
12,215.8 
13.099.6 
12,784.5-
14,035.5 
15,283.4 
15.906.3 
17,024.1 
17,475.8 
18,517. 7 
19.135.4 
22.773.7 
26,289.7 
27.808.5 
33,065.1 

25.3 
40.2 
59.8 
71.1 

101.9 
114.9 
110.6 

58.0 
39.1 
33.3 
28.2 
12.8 
11.4 
25.9 
12.5 
15.2 
10.6 
10.2 
I L l 
10.9 
25.6 

252.1 
. 10.7 

12.3 
12.7 
13.9 
14.2 
14.0 
17.2 
23.3 
58.4 
46.7 
30.6 

• 25.9 
14.2 
13.7 
14.1 
13.2 
15.4 
16.4 
52.9 

' 7 6 . 3 
98.9 
99.1 

124.0 
147.1 
110.3 
75.3 
89.9 

180.7 
130.3 
.70.4 
54.6 
48.5 
58.9 
49.7 
66.7 
49.0 
39.5 

133.0 
1,037.8 

566.8 

238.7 
163.3 
25.8 

131.5 
267.8 
291.8 
294.9 
292.8 
291.8 
315.5 
327.0 
338.8 
338.5 
318.1 
294.4 
290.0 
299.6 
307.3 
318.1 
312.2 
308.9 
312.0 
295.2 
269.2 
238.3 
166.6 
155.3 
128.9 
126.3 
123.9 
141.0 
155.1 
171.7 
178.8 
199.2 
196.6 
189.9 
199.4 
265.3 
319.0 
309.0 
359.3 
399.6 
445.4 
510.9 
547.9 
613.7 
636.4 
675.6 

^681.7 
708.7 
722.1 
722.6 
722.7 
676.1 
660.4 
681.6 
677.2 

53.8 

20.0 
4.4 
3.2 
6.6 

10.5 
10.4 
12.4 
18.8 
22.5 
31.2 
31.5 
32.9 
34.7 
29.5 
33.2 
43.4 
44.2 
38.8 
53.3 
39.6 
34 4 
49.1 
76.5 
78.2 
96.0 

106.7 
• 85.7 

190.7 
98.7 

112.4 
122.1 
113.4 
140.1 
70.6 

100.5 
110.6 
130.4 
169.3 
180.9 
237.3 
305.2 
402.9 
334.2 
230.7 
358.0 
349.9 
381.7 
504.8 
480.4 
514.2 
609.4 

1,129.3 
2,384.9 
3,824.1 

NOTE.—SiQce 1873 the Comptroller has collected and publ i shed stat ist ics of S ta te banks , b u t complete 
d a t a for compiling these statist ics for a n u m b e r of years thereafter were avai lable only for those Sta tes in 
which the b a n k s were required to report to some Sta te official. For recent years t he stat is t ics are p rac ­
tically complete . 

140325—FI 1919 68 
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INDIVIDUAL DEPOSITS IN ALL REPORTING BANKS. 

On June 29, 1918, the individual deposits in all reporting banks 
were $27,808,473,000, and on June 30; 1919, had reached $33,065,-
051,000, or an increase of 18.90 per cent. 

The deposits, by classes, as of June 30, 1919, are shown in the 
following table: 

Individual deposits in each class of banhs Jiine 30, 1919. 

[In t h o u s a n d s of dol lars . ] 

N u m b e r ol 
b a n k s . 

I n d i v i d u a l 
deposi ts 

subject to 
check 

w i t h o u t 
not ice. 

D e m a n d 
certificates 

of 
deposi t . 

Certified 
checks and 

cash ie r s ' 
checks. 

s t a t e b a n k s 
s t ock savings b a n k s 
Mutua l savings b a n k s 
Loan and t r u s t companies 
P r i v a t e banks 

T o t a l . . . 
Na t iona l b a n k s 

Grand to ta l 

17,225 
• 1,097 

622 
1,377 
1,017 

$4,093,816 
712,577 

5,590 
1, 376,472 

53,523 

$434,583 
532 

3,597 
177,362 
44,815 

$40,104 
164 

12 
23,739 

374 

21, 338 
7,785 

6, 241, 978 
8,479,747 

660,889 
408,529 

64, 393 
481,952 

29,123 14,721,725 1,069,418 

Savings 
depos i t s . 

T i m e 
certificates 
of depos i t . 

Depos i t s 
no t 

classified. 
Total-

S ta te b a n k s 
Stock savings b a n k s 
M u t u a l sav ings b a n k s 1. 
Loan and t r u s t companies . . 
P r i v a t e b a n k s 

$1,119,487 
413,165 

4,716,554 
1,115,908 

10,056 

$1,133,524 
12,631 
7,075 

180,034 
• 30,749 

$2,177,617 
12,395 
18,285 

' 2,820,169 
77,073 

$8,999,131 
1,151,464 
4,751,113 
5,693,684 

216,590 

Tota l 
N a t i o n a l b a n k s . , 

7,375,170 1,364,013 
898,170 

5,105,539 
11,984,671 

20,811,982 
2 12,253,069 

Grand t o t a l . 7,375,170 2,262,183 7,090,210 33,065,051 

1 Inc ludes $1,784,442,000 tiriie depos i t s on open account . 
2 Does no t inc lude U n i t e d Sta tes and p o s t a l s a v i n g s depos i t s no r d i v i d e n d s u n p a i d . 

By reference to the preceding table it will be noted that individual 
deposits subject to check amounted to $14,721,725,000; demand 
certificates of deposits, $1,069,418,000; savings deposits, $7,375,-
170,000; time certificates of deposit, $2,262,183,000^ and deposits not 
classified, $7,090,210,000. Cashiers' checks and certified checks out­
standing amounted to $546,345,000. 

Deposits in national banks are classified as demand and time, in 
view of which fact the amount of time deposits in national banks 
include time certificates in the preceding table. 

CASH IN ALL REPORTING BANKS. 

Cash in State, savings, private banks, and loan and trust companies 
on June 30, 1919 was $572,898,000, while the amount of cash in the 
vaults of national banks on the same date was $424,455,000, making 
total cash on hand $997,353,000, as compared with total cash held 
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by all reporting banks; other than Federal reserve banks on June 29, 
1918, of $896,570,000. The cash holdings of all banks, national and 
State, have, therefore, increased $100,783,000, and with the cash held 
by Federal reserve banks on June 27, 1919, amounting to $2,216,-
256,000, the aggregate cash holdings of all banks on June 30, 1919 
(or dates nearest thereto) amounted to $3,213,609,000. The increase 
in cash held by Federal reserve banks on June 27, 1919 over June 28, 
1918, was $210,057,000, or 10.47 per cent. 

The following is a classification of coin and other currency reported 
on hand by all national and State banks, and the 12 Federal reserve 
banks: 

Cash in all banhs June 30, 1919. 

[In thousands of dollars.] 

Classification. 

Gold coin 
Gold certificates . 
Silver coin ; 
Silver certificates . • 
Legal tender notes •. '. 
National bank notes 
Federal reserve notes 4 
Nickels and cents 
Cash not classified 

Total 
Cashin Federalreserve banks (June 27,1919): 

Gold coin and certificates (reserve) 
Legal tender notes,silver, etc. (reserve) 

Grand total 

7,785 
national 
banks. 

• $25,893 
2 39,141 
3 42,353 

42, 564 
35, 818 
64,549 

174,137 

424,455 

21,338 
State, etc., 

banks. 

$24,896 
3,237 

12,952 
3,169 

103,385 
12,538 
17,553 
1,807 

393,361 

572,898 

Total, 
29,135 
banks.1 

$50,789 
42,378 
55,305 
45,733 

139,203 
77,087 

191,690 
1,807 

393,361 

997,353 

2 147,784 
68,472 

3,213,609 

1 Including 12 Federal reserve banks. 
2 Includes clearing house certificates. 

3 Includes nickels and cents. 
4 Includes Federalreserve bank notes. 

MONEY IN THE UNITED STATES. 

The table following shows that the country's stock of coin and 
paper currency has increased since June of the year the Federal 
reserve banks began operations (1914) to June 30, 1919, from 
$3,738,300,000 to $7,518,800,000, an increase of $3,780,500,000, 
slightly over 100 per cent. While the principal addition to the 
circulating medium has been in the Federal reserve bank note issues 
the stock of gold has increased nearly one and one-fourth billions, 
or from $1,800,000,000 in 1914 to $3,026,000,000 June 30, 1919. 

On June 30, 1919, the stock of silver dollars and subsidiary silver 
aggregated $551,000,000, legal tenders $346,600,000, national bank 
notes $719,200,000, and Federal reserve bank issues $2,875,200,000. 
The distribution of the money stock was as follows: In United States 
Treasury, including amounts held by Federal reserve banks and 
Federal reserve agents against issues of Federal reserve notes, 
$1,752,800,000; in all reporting banks (exclusive of those in Island 
possessions), $3,197,500,000, and not in Treasury or banks, $2,568,-
500,000; therefore, excluding the amount in United States Treasury, 
there was in circulation $5,766,000,000, or $54.33 per capita, as against 
a per capita circulation in 1918 of $50.81 and in 1914 of $34.35. 
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In the following table is shown the distribution of money in con­
tinental United States, giving the amount in the Treasury as 
assets and the amount in reporting banks from 1892 to 1919, inclusive: 

Stoch of money in the United States, in the Treasury, in banhs, and in circulation, 1892 
to 1919. 

Year 
ended 

J u n e 30— 

1892 
1893 
1894 
1896 
1896 
1897. 
1898 
1899 
1900 
1 9 0 1 . . . . . . . 
1902 
1903 
1904 
1906 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 

1916 

1916 

1917 

1918 

1919 

Coin a n d 
other 

m o n e y 
i n t h e 
Un i t ed 
Sta tes . 

Millions. 
$1,762.2 

1,738.8 
1,805.6 
1,819.3 
1,799.9 
1,906.7 
2,073;6 
2,190.0 
2,339.7 
2,483.1 
2,663.2 
2,684.7 
2,803.6 
2,883.1 
3,069.9 
3,116.6 
3,378.8 
3,406.3 
3,419.-6 
3,555.9 
3,648.8 
3,720.0 
3,738.3 

3,989.4 

4,482.9 

5,408.0 

6,741.0 

7,618.8 

Coin and other 
m o n e y i n Treas­

u r y as assets . i 

A m o u n t . 

Millions. 
$160.9 

142.1 
144.2 
217.4 
293.6 
266.7 
236.7 

. 286.0 
284.6 
307.8 
313.9 
317.0 
284.3 
296.2 
333.3 

. 342.6 
340.8 
300.1 
317.2 
341.9 
364.3 
356.3 
336.3 

3 420.2 

3 468.8 

3 644.4 

3 1,361.6 

3 1,762.8 

Pe r 
cent . 

8.60 
8.17 
7.99 

11.96 
16.31 
13.93 
11.37 
13.06 
12.16 
12.39 
12.24 
11.80 
10.14 
10.24 
10.86 
11.00 
10.08 
8.81 
9.27 

•9.61 
9.98 
9.68 
8.97 

10.63 

10.23 

11.92 

20.20 

23.31 

Coin and other 
m o n e y i n repor t ­

ing banks.2 

A m o u n t . 

Millions. 
$586.4 

616.9 
688.9 
631.1 
531.8 
628.2 
687.7 
723.2 
749.9 
794.9 
837.9 
848.0 
982.9 
987.8 

1,010.7 
1,106.6 
1,362.9 
1,444.3 
1,414.6 
1,645.6 
1,563.8 
1,552.3 
1,630.0 

/ 1,447.9 
\ 4 312.1 
/ 1,472.2 
t M26.6 
/ 1,487.3 
\41,247.7 
/ -882.7 
V 2,006.2 
] 981.3 
V 2,216.2 

Pe r 
cent . 

33.48 
29.68 
38.17 
34.96 
29.,65 
32,94 
33.17 
33.02 
32.06 
32.02 
32.69 
31.59 
36.06 
•34.27 
32.92 
36.61 
40.34 
42.40 
41.37 
43.46 
42.86 
41.73 
43.62 

1 44.12 

} 42.34 

} 60.57 

| 4 2 . 8 6 

1 42.63 

Coin a n d other m o n e y 
no t i n T r e a s u r y or 
b a n k s . 

A m o u n t . 

Millions. 
$1,014.9 

1,080.8 
972.4 
970.8 
974.6 

1,012.8 
1,150.1 
1,180.8 
1,305.2 
1,380.4 
1,411.4 
1,619.7 
1,636.3 
1,600.1 
1,726.9 
1,666.6 
1,676.1 
1,661.9 
1,687.7 
1,668.6 
1,720.7 
1,811.4 
1,772.0 

1,809.2 

2,126.3 

2,028.6 

2,490.5 

2,668.5 

P e r 
cen t . 

67.92 
62.16 
63.84 
63.36 
54.14 
53.13 
65.46 
53.92 
55.79 
55.59 
55.07 
66.61 
54.80 
55.49 
56.22 
53.49 
49.58 
48.78 
49.36 
46.93 
47.16 
48.69 
47.41 

45.36 

47.43 

37.51 

36.94 

34.16 

Pe r 
cap i ta . 

$15.50 
16.14 
14.21 
13.89 
13.65 
13.87 
16.43 
16.61 
17.11 
17.75 
17.90 
18.88 
18.77 
19.22 
20.39 
19.36 
19.16 
18.68 
18.68 
17.76 
17.98 
18.61 
17.89 

17.96 

20.76 

19.48 

23.62 

24.20 

I n circulat ion, 
exclusive of coin 
a n d other m o n e y 

i n T reasu ry as 
assets . 

A m o u n t . 

Millions. 
$1,601.3 

1,696.7 
1,661.3 
1,601.9 
1,506.4 
1,641.0 
1,837.8 
1,904.0 
2,056.1 
2,175.3 
2,249.3 
2,367.7 
2.519.2 
2,587.9 
2,736.6 
2,773.0 
3,038.0 
3,106.2 
3.102.3 
3,214.0 
3.284.5 
3,363.7 
3,402.0 

3,669.2 

,4,024.1 

4.763.6 

5,379.4 

6,766.0 

Pe r 
cap i ta . 

$24.60 
24.06 
24.66 
23.24 
21.44 
22.92 
25.19 
25.62 
26.93 
27.98 
28.43 
29.42 
30.77 
31.08 
32.32 

^ 32.22 
34.72 
34.93 
34.33 
34.20 
34.34 
34.66 
34.35 

36.44 

39.29 

46.74 

6 60.81 

6 54.33 

1 Pubhc money in national-bank depositaries to the credit of the Treasurer of the United States not 
included. 

a Money in banks of island possessions not included. 
3 Includes amount held by Federal reserve banks and Federal reserve agents against issues of Federal 

reserve notes. . 
< Money in Federal reserve banks June 25,1916, June 30,1916, June 22,1917, June 28,1918, and June 27, 

1919. 
6 Population estimated at 105,869,000 in 1918 and 106,136,000 in 1919. 

In the following table are sho^wn the amounts of each kind of 
currency in the country, together with the amounts in the Treasury 
held by Federal reserve banks and agents, and amounts in circulation 
on July 1, 1919: 
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Circulation statement, coin and paper currency, July 1, 1919. 

Circulating medium. 
I. General 

stock of money 
in the United 

states.1 

II. Money 
held in the 
Treasury as 
assets of the 
Government.2 

III. Money 
•held by 

Federalreserve 
banks and 

Federalreserve 
agents against 

issues of 
Federalreserve 

notes.3 

IV. Money in 
circulation." 

Gold coin (including bullion in Treas­
ury) : 

Gold certificates. 
standard silver dollars 
Silver certificates 
Subsidiary silver : 
Treasury notes of 1890 
United States notes 
Federal reserve notes 
Federal reserve bank notes 
National bank notes 

$3,026,591,090 $364,575,415 

308,145,759 

'242,'870,'438 

56,497,779 

'io'983'939' 

5 $813,882,860 
205,417,280 

346,681,016 
'2,687,556,985 

187,666,980 
719,276,732 

13,818,465 
44,227,988 
24,421,250 
69,634,991 

149,299,060 

i $1,112,353,324 
530,362,211 
80,754,524 

169,148,295-
231,886,499^ 

1,745,1611 
332,862,551 

2,494,029,937 
163,245,730 
649,641,741 

Total. 7,518,789,000 584,159,827 1,168,599,200 5,766,029,973 

Population of continental United States estimated at . 
Circulation per capita 

106,136,000 
$54.33 

1 Includes gold held in the Treasury for the redemption of outstanding gold certificates ($735,779,491 
and Federal reserve gold settlement fund $1,416,086,099.10 on July 1,1919), and standard silver dollars held 
in the Treasury for the redemption of outstanding silver certificates and Treasury notes of 1890 ($170,893,456 
on July 1, 1919). Amounts of Federal reserve bank notes and national-bank notes are amounts issued by 
Treasury to banks. 

2 Includes the gold reserve fund held against issues of United States notes and Treasury notes of 1890 
($152,979,025.63 on July 1,1919), and the gold or lawful money redemption funds held againstissues ofnation-
al-bank notes, Federal reserve notes, and Federal reservebanknotes($237,239,396.95on Julyl, 1919). Does 
hot include deposits of public money in Federal reserve banks, national banks, and special depositaries 
($1,071,437,719.99 on July 1,1919), nor does it include funds held in trust in the Treasury for the redemption 
of outstanding gold and silver certificates and Treasury notes of 1890. (See column "I, ante.) For a full 
statement of Treasury assets and liabilities see daily statement ofthe United States Treasury and monthly 
financial statement. 

^ Includes the gold reserve held by banks against issues and gold or other funds deposited by banks 
with agents to retire Federal reserve notes in circulation and own Federal reserve notes held by Federal 
reserve banks. • 

4 Amounts of various kinds of money in circulation determined by deducting from the appropriate item 
in the general stock of money (column I, ante) the amount held in the Treasury as assets of the Govern­
ment (column II, ante) and the amount held by Federal reserve banks or Federal reserve agents against 
issues of Federal reserve notes (column III, ante). Gold and silver certificates and Treasury notes of 1890 
in circulation are represented in the general stock of money by equal amounts of gold coin or bulhon and 
standard silver dollars held in Treasury for their redemption. (See column I, ante.) Amounts of Federal 
reserve bank notes and national-bank notes are amounts of issues by Treasury to banks less amoimts held, 
in Treasury as assets ofthe Government. 

6 Includes $799,301,860 credited to Federal reserve agents in the gold settlement fund deposited with 
Treasurer of the United States. 

6 Includes .$616,784,239.10 credited to Federal reserve banks in the gold settlement fund deposited with 
Treasurer of the United States. 

T Includes own Federal reserve notes held by Federal reserve banks. 

RATES FOR MONEY IN N E W YORK. 

By reference to the statement following, compiled by the Com­
mercial and Financial Chronicle, of New York, it will be noted that 
the range of rates for call money on the stock exchange in New 
York during the past 12 months was normal until June of the cur­
rent year, <when the range was from 4 | to 15 per cent; in July 5 to 
18 per cent, dropping in August to 3 to 6 per cent; ranged from 4 to-
9 per cent in September, and from 4J to 19 per cent in October. 
Time loans, two to six months maturity, were quoted at 6 per cent 
in November, 1918. No notable changes occurred in the range of 
this class of paper until October, 1919, when the range was from 
5 | to 7 per cent. The range in rates for commerci^ paper was. 
normal. 
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The range of rates monthly for each class of paper is shown in the 
following table: 

Range of rates for money in the New Yorh marhet, year ended Oct. 31, 1919. 

[Reported by the Commercial and Financial Chronicle.) 

Character ofloans. 

1918 

Novem­
ber. 

Decem­
ber. 

1919 

January, Febru­
ary. March. April. 

Call loans, stock exchange: 
Range 

Time loans: 
60 days 
90 days 
4 months 
5 months 
6 months 

Commercial paper: 
Double n a m e s -

Choice, 60 to 90 days. 
Single names -

Prime, 4 to 6 months. 
Good, 4 to 6 months.. 

4 to 6 

6 
6 
6 
6 
6 

5 | to6 

5 i t o 6 

3^ to 6 

5 ^ 0 6 
5^ to 6 
5 ^ 0 6 

6 
6 

5Ho6 

5^ to 6 

3f to 6 

to 5^ 
to 5^ 
to 6 
to 6 
to 6 

6 t o 5 | 

6 t o 5 | 
6Jto6 

3f t o 7 

5 t o 5 | 
5 to5f 
5^ to 5 | 
5i to 5J 
b\ to 5 | 

5 to 5^ 

5 to 5^ 
5J to 5^ 

3 | t o 6 

5^ 

5^ to bl 
5 ^ 0 5 i 
5 ^ t o 5 | 

6 i to5^ 

5J to 5i 
5^ 

4 to 6 

5 ^ 0 6 
5^ to 6 
5^ to 6 
5Ho6 
5Ho6 

5J to 5^ 

5J to 5i 
5^ 

Character of loans. 
May. June. July. August. Septem­

ber. October. 

Call loans, stock exchange: 
Range 

Time loans: 
60 days 
90 days 
4 months 
6 months 
6 months 

Commercial paper: 
Double names— 

Choice, 60 to 90 days. 
Single n a m e s -

Prime, 4 to 6 months. 
Good, 4 to 6 months.. 

31 to 6 

5 ^ 0 6 
5^ to 6 
5 i t o 6 
5 i t o 6 
5^ to 6 

6i tb 6^ 

5J to 6^ 
5^ 

4 | to 15 

5^ to 6 
5^ to 6 
5Ho6 
5^ to 6 
.5̂  to 6 

5^ to bl 

6^ to bl 
bl to 5 | 

5 to 18 

6i to bl 

6^ to 5 | 
5^ to 5 | 

3 to 6 

5 | t o 6 
5 i t o 6 

6 
6 
6 

b\ to 5^ 

6i to 5^ 
6^ 

4 to 9 

5Ho6 
5 | t o 6 
5J to6 
5 | to 6. 
5 | t o 6 

bl to 5^ 

5J to 5^ 
5^ 

4^ to 19 

5 | t o 7 
5 i t o 7 
5f to7 
5 | t o 7 
5 | t o 7 

b\ to 5^ 

b\ to 5^ 
5̂  

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS. 

Discount rates approved by the Federal Reserve Board for each oi 
the twelve Federal reserve banks in effect to October 31, 1919, are 
shown in the foUowing table: 
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Discount rates of each Federal reserve banh approved by the Federal Reserve Board up to 
Oct. 31, 1919. 

Federal reserve 
bank. 

Boston 
New York i . . . . . . . . 
Philadelphia 
Cleveland . . 
Richmond 
Atlanta... 
Chicago 
St. Louis. . . 
Minneapolis 
Kansas City 
Dallas 
San Francisco ". 

Discounts other than trade accep.tances. 

Secured by U. S. Govern­
ment war obligations. 

Maturing within 
15 days, includ­

ing member 
banks' collateral 

notes. 

Secured 
b y U . S . 
certifi­
cates of 
indebt­
edness. 

4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
41 

Secured 
by 

Liberty 
bonds 

and 
Victory 
notes. 

4 
4 
4 
4 

4 
4i 
4 
4 
4i 

Matur­
ing 

within 
16 to 90 
days. 

4i 
4i 
4i 

. n 
tl 

. 4 i 
4i 
4i 

Otherwise secured, also unsecured, 
maturing within— 

15 days, 
includ­

ing 
member 
banks' 

collateral 
notes. 

41 

4 
4i 
4i 

4 | 

4J 

16 to 60 
days. 

5^ 

61 to 90 
days. 

4 | 
4f. 
4 | 
4^ 
4f 
4 | 
4 | 
4 | 
5 
5 
5 
5 

91 to 180 
days 

(agricul­
tural and 

live- " 
stock 

paper). 

5 
5 
5 

? 
5 
5^ 

n 

Trade accept­
ances., 

Maturing 
within— 

15 days. 

4 
4 
4 
4^ 
4^ 
4^ 

4i 
4J 

16 to 90 
days. 

4^ 

tl 
ih 
4 | 

4i 

tt 
4} 

'̂ ro 
1 Rates for discounted bankers' acceptances maturing within 15 days, 4 per cent; within 16 to 60 days 
per cent; within 61 to 90 days, 4^ per cent. 
^OTE 1.—Acceptances purchased in open market, minimum rate 4 per cent. 

NOTE 2.—Rates on paper secured by War Finance Corporation bonds, 1 per cent higher than on com­
mercial paper of corresponding maturity. 

NOTE 3.—Whenever application is made by member banks for renewal of 15-day paper the Federal 
reserve banks may charge a rate not exceeding that for 90-day paper of the same class. 

STERLING EXCHANGE. 

As will be noted from the statement following, compiled by the 
Commercial and Financial Chronicle of NewYork, the rates for sterling 
exchange, 60-day, sight, and cable transfers declined during the past 
12 months very materially. In November, 1918, 60-day bills 
ranged from 473 to 473^ and declined in October, 1919, to 412^ to 
422. Sight bills in the same period dropped from 475^6 to 476 to 
414^ to 424i, while cable transfers ranging from 476i^ to 476f in 
November, 1918, were quoted from 415 i to 425 in October, 1919. 

The rates and ranges by months during the year for these bills 
are shown in the follbwing table: 

Actual rates—Banhers^ bill. 

Date. Sixty-day. Sight. Cable transfers. 

1918. 
November 
December 

1919. 
January 
February 
March 
April — 
May 
June 
July. . 
August 
September 
October 

473 to 473^.. 
473§ to 473f. 

473i to 473f, 
473 to 4731.. 
455to473|.. 
455 to 466^.. 
458f to 4651. 
456 to 462... 
423J to 456i. 
410ito433.. 
410^ to 424i 
412Jto422.. 

475,1̂  to476.... 
475tto4.7682i. 

475it0 4.7687i. 
475.70 to 4755.. 
458to475H...-
458^ to 468 
46iato468f.... 
458to463f 
426Jt0 468^.... 
412|t0 435^ 
412^t0 426i . . . 
414^ to 424^.... 

476,2̂  to 476f. 
476^to476A. 

i lQhtoil&^. 
476^ to 476^. 
459 to il&^. 
,459^ to 469. 
462^ to 4691. 
459 to 464i. 
427 to 459. 
413 to 436^. 
413i to 427. 
416i to 426. 
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TRANSACTIONS OF CLEARING H O U S E ASSOCIATIONS. 

With an estimated wealth, real and personal, of some two hundred 
and fifty bilhons of dollars and a stock of circulating medium—coin 
and paper currenoy—of over seven and one-half billions, it would be 
of interest to determine not only the volume of business annually 
transacted in this country, but the extent and proportion of business 
effected through the use of checks, drafts, and other instruments of 
credit and through the use of currency. No such statistics, how­
ever, are at command, and it is probable that figures have never 
been compiled to show reliably the volume, expressed in dollars, of 
the business transacted annually, but various investigations have 
indicated that over 90 per cent oi the business of the country is done 
through the use of instruments of credit as distinguished from coin 
and paper currency. 

Of interest in tfiis connection, however, are the reported transac­
tions of the clearing houses of the country for the year ended Sep­
tember 30, 1919, and their comparison with the figures for the pre­
vious year. The returns from the various associations compiled by 
Mr. W. J. Gilpin, manager of the New York Clearing House, show 
that the transactions of the 191 clearing houses of the United States 
in the year ended September 30, 1919, aggregated $387,092,000,000, 
an increase of $66,351,000,000 over the prior year when the total 
clearings were $320,741,000,000. By reference to the table following 
it will be noted that $321,788,000,000, or over 83 per cent of the total 
clearings, were reported by the banks located in the 12 Federal reserve 
cities, and that $214,703,000,000, or over 55 per oent, by the New 
York Clearing House. The increase for the year in these 12 cities 
was $55,143,000,000, practically 83 per cent of the increase in all 
cities. 

In connection with the statement relating to the clearings in the 
Federal reserve cities, it will be noted that there are 12 other cities 
the clearings, of each of which exceeded $1,000,000,000, and ranged 
from $1,429,000,000 to $6,999,000,000 and aggregated $34,267,000,000 
or about 9 per cent of all reported clearings. The combined clearings 
of the banks in these 12 cities and in the Federal reserve bank cities 
were $356,055,000,000 or about 92 per cent of the aggregate clearings 
for the year. 
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Comparison of the transactions of clearing-house associations in the 12 Federal reserve 
banh cities and in other cities with transactions exceeding ^ 1 , 000, 000, 000 in the years 
ended Sept. 30, 1919 and 1918. 

[In milhons of dollars.i 

Clearing house a t - 1919 1918 Increase. 

Boston, Mass , 
NewYork, N.Y 
Philadelphia, Pa 
Cleveland, Ohio 
Richmond, Va '. 
Atlanta, Ga •. 
Chicago^ 111 
St. Loms, Mo 
Minneapohs, Minn 
Kansas City, Mo 
Dallas, Tex •. '. 
San. Francisco, Cahf 

Total 12 Federal reserve bank cities.: 
Other cities: 

Pittsburgh, Pa. i 
Baltimore, Md.' 
Detroit, Mich.i: 
Cincinnati, Ohio i • 
Omaha, Nebr.i 
New Orleans, La.i 
Los Angeles, Calif.' : 
Seattle, Wash. 1 
Portland, Oreg.i 
Milwaukee, Wis , 
Denver, Colo.i : 
Buffalo, N.Y.I 

Total of 12 other principal cities 

Total '.... 
Total all other cities (167) • 

Grand total all cities (191) 

1 Location of Federal reserve bank branch, 

16,990 
214,703 
21,320 
5,104 
2,784 
3,205 

28,223 
8,065 
2,263 

11,036 
1,392 
6,703 

321,788 

6,999 
4,197 
4,032 
3,048 
2,966 
2,891 
2,027 
2,014 
1,605 
1,539 
1,520 
1,429 

34,267 

356,055 
31,037 

387,092 

14,692 
174,524 
18,928 
4,129 
2,151 
1,349 
25,642 
7,789 
1,759 
9,255 
1,036 
5,391 

266,645 

5,025 
2,905 
2,948 
2,580 
2,692 
2,576 
1,501 
1,661 
1,171 
1,434 
1,144 
1,099 

26,736 

293,381 
27,360 

0,741 

2,298 
40,179 
2,392 
975 
633 

1,856 
2,581 
276 
504 

1,786 
35! 

1,312 

65,143 

1,974 
1,292 
1,084 
468 
274 
315 
526 
353 
434 
106 
376 
330 

7,531 

62,674 
3,677 

66,361 

NEW YORK CLEARING HOUSE. 

The sixty-sixth year of the existence of the New York Clearing 
House Association was reached in 1919. The membership of the 
association is represented by 60^ banks having combined capital of 
$220,350,000, an increase in capitalization since 1914 of $45,000,000. 
The reported clearings in the year ended September 30, 1914, were 
$89,760,000,000, and in the year ended September 30, 1919, had 
risen to $214,703,000,000, an increase of over 139 per cent. The 
average daily clearings were $708,592,000 and the average daily 
balances $69,143,490, the per cent of these balances to clearings 
being 9.75. The balances were settled through the FederalReserve 
Bank of New York. 

The clearing-house transactions of the assistant treasurer of the 
United States at New York for the current year were as follows: 
Exchanges received from the clearing house > $1, 005, 000, 000 
Balances received from the clearing house ~ . . 161, 653, 000 
Exchanges delivered to the clearing house - 929, 630, 000. 
Balances paid to the clearing house 237, 060, 000 
Excess of balances paid to the clearing house 75, 407, 000 

UNITED STATES POSTAL SAVINGS SYSTEM. 

The Postal Savings System is in operation in all the States, in 
Alaska, District of Columbia, Hawaii, and Porto Rico. The amount 
to the credit of postal savings depositors on June 30, 1919, was 
$167,323,260 as compared with $148,471,499 on June 30, 1918.. 
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There was, therefore, an increase in deposits during the year of 
$18,851,761. The deposits during the past year amounted to 
$136,690,122 and withdrawals $117,838,361. While the number of 
savings depositors declined during the jesir from 612,188 to 565,509, 
a reduction of 46,679, the average deposit account has increased from 
$242.52 to $295.90. 

The assets of the Postal Savings System on June 30,1919, amounted 
to $173,353,650, an increase during the year of $21,135,842. The 
principal assets are the deposits with the depository banks and post­
masters and aggregate $136,014,521. Some $29,253,900 is invested 
in Liberty loan bonds and postal savings bonds. Special funds with 
the Treasurer of the United States, mainly reserve funds, amount to 
$7,740,468.^ 

The following summary shows the balance due to creditors on June 
30, 1918 and 1919, together with amount of deposits and withdrawals 
during the year and the balance on deposit in banks: 

Summary, by States, of postal savings business for the fiscal year ended June 30, 1919. 

States. 

.Balance to 
the credit of 
depositors 

June 30,1918. 

Deposits 
during the 

year. 

Withdrawals 
during the 

year. 

Balance to 
the credit of 
depositors 

June 30,1919. 

Balance on 
deposit in 

banks 
June 30,1919. 

United States..., 

Alabama , 
Alaska , 
Arizona 
Arkansas , 
Cahfornia , 
Colorado , 
Connecticut , 
Delaware , 
District of Columbia. 
Florida , 
Georgia , 
Hawau 
Idaho , 
Illinois . . . , 
Indiana , 
Iowa , 
Kansas , 
Kentucky 
Louisiana 
Maine , 
Maryland : 
Massachusetts 
Michigan 
Minnesota , 
Mississippi , 
Missouri , 
Montana , 
Nebraska 
Nevada 
New Hampshire...., 
New Jersey 
New Mexico 
New York 
North Carolina , 
North Dakota , 
Ohio.. 
Oklahoma , 
Oregon 
Peimsylvania , 
Porto Rico , 
Rhodelsland , 
South'Carolina , 
South Dakota 
Termessee , 
Texas , 
Utah 
Vermont , 
Virginia , 
Washington , 
West Virginia , 
Wisconsin..: 
Wyommg 

$148,471,499 $136,690,122 $117,838,361 $167,323,260 $135,942,981.09 

47, 

368,795 
,612,626 
605,431 
212,530 
349,312 
015,239 
,504,193 
393,062 
471,884 
583,838 
178,179 
49,532 
396,150 
191,568 
255,337 
620,362 
764,618 
456,154 
340,257 
435,417 
389,435 
463,699 
482,905 
529,339 
107,004 
618,158 
542,266 
506,439 
493,748 
607,202 
081,775 
143,402 
763,939 
66,830 
40,384 
988,025 
323,525 
321,615 
633,725 
105,440 
294,881 
43,435 
56,824 
259,471 
883,089 
635,820 
106,303 
922,647 
714,581 
590,970 
714,658 
335,481 

620,012 
470,279 
342,342 
117,080 

2,748,969 
1,134,099 
4,146,429 

. 646,309 
697.147 
932,219 
231,227 
57,979 
336,429 

6,548,973 
1,796,574 
303,851 
413,153 
440,=272 
300,765 
287,527 
737,786 

5,284,766 
6,086,027 
1,651,612 

70,105 
2,076,267 
1,179,387 
324,783 
525,287 
430.148 

6,202,716 
102,382 

50,140,093 
42,703 
16,402 

7,204,195 
244,939 

2,044,159 
16,845,535 

228,719 
1,119,108 

63,486 
17,015 

256,280 
648,338 

1,877,150 
40,671 

1,663,280 
4,397,657 
477,959 

1,768,568 
350,964 

493,151 
453,639 
478,370 
155,475 

3,200,172 
1,211,362 
4,265,459 
602,643 
659,913 
774,296 
210,005 
75,662 
283,776 

5,679,760 
1,581,913 
400,612 
414,083 
.397,977 
257,675 
293,458 
713.387 

5,324,949 
4,888,166 
1,290,998 

71,596 
1,778,242 
1,262,977 
361,693 
510,197 
378,454 

6,105,479 
139,085 

39,474,761 
64,953 
27,221 

7,247.503 
276,794 

1,789,815 
13,778,547 

228,780 
1,024,938 

55,328 
26)743 
235,489 
737,803 

1,199,652 
56,420 

1,683,521 
3,943,338 
462,187 

1,494,519 
315,425 

495,656 
529,266 
469,403 
174,135 

3,898,109 
1,937,976 
4,385,163 
436,728 
509,118 
741,761 
199,401 
31,849 
448,803 

11,060,781 
2,469,998 
523,601 
763,688 
498,449 
383,347 
429,486 
413,834 

6,423,516 
7,680,766 
2,889,953 
105,513 

2,916,183 
1,458,676 
469,529 
508,838 
658,896 

7,179,012 
106,699 

58,429,271 
44,580 
29,565 

9.944,717 
291,670 

2,575,959 
20,700,713 

105,379 
1,389,051 

51,593 
47,096 
280,262 
793,624 

1,313,318 
90,554 
902,406 

5,168,900 
606,742 

2,988,707 
371,020 

427,530.21 
447,913.12 
359,047.86 
148,654.84 

3,027,401.22 
1,534,186.53 
3,445,511.96 
356,922.49 

1,263,120.67 
641.557.82 
181,652.78 
32,973.46 
388,964.77 

8,890,761.80 
2,085,963.07 
447,637.47. 
644.534.83 
406,913.06 
315,985. 59 
374,710.05 
342,177.37 

5,107,507.10 
6,361,236.27 
2,381,328.45 

96,966.25 
2,348,187.86 
1,144,127.59 
371,068.84 
423,118.58 
565,493.26 

6,975,536.07 
91,740.66 

46,110,244.26 
39,867.84 
27,603.18 

7,942,968.41 
262,113. 73 

2,100,076.05 
17,198,630.60 

7,984.89 
1,125,521.13 

44,828.34 
42,583.62 
240,677.79 
652,530.22 

1,179,330.39 
80,009.33 
735,755.19 

4,222,433.18 
515,104.25 

2,450,255.55 
334,031.25 
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Comparison of the assets and liabilities of the Postal Savings System 
for the past two years is shown in the foUowing statement: 

Comparative statement of the assets and liabilities of the Postal Savings System on June 
30, 1919 and 1918, and the increase or decrease in each item during the period reported. 

Items. June 30,1919. June 30,1918. Increase (+}; 
decrease (—). 

Working cash: 
Depository banks. 
Postmasters 

$135,732,031.95 
282,490.04 

Special funds: 
Treasurer of the United 

• S ta tes -
Reserve fund 
Bond investment 

fund 
Returnable deposits 

fund 
Late postmasters' 

balance fund 

7,739,438.67 

467.97 

561.53 

Accounts receivable: 
Accrued interest on 

bond investments 
Due from late postmas­

ters 
Due from discontinued 

depository banks 

336,186:72 

8,571.94 

1.77 

investments: 
$5^88.600 United States 

Postal Savings 2^ per 
cent bonds 

• 14^000,000 United States 
Third Liberty Loan 
4^ per cent bonds 

11^000,000 United States 
Fourth Liberty Loan 
4i per cent bonds 

6,288,600.00 

13,440,500.00 

10,624,800.00 

LIABILITIES. 

Due depositors: 
Outstanding postal sav­

ings certificates 
Accrued interest due on 

outstanding postal 
savings certificates... 

Outstanding savings 
cards and stamps 

Unclaimed deposits 

167,323,260.00 

2,641,926.15 

56,096.90 
10.00 

Accounts payable: 
Due Postal Service 

Earnings held to meet ma­
turing interest charges 
and losses 

$136,014,521.99 

$140,462,027.77 
391,390.93 

7,267,549.60 

61,636.00 

20,135.69 

7,740,468.17 

344,760.43 

49,643.00 

2,084.18 

1.40 

3,963,440.00 

29,253,900.00 

173,353,650.59 

148,471,499.00 

2,015,067.46 

69,068.30 

169,921,293.05 

339,413.36 

3,092,944.19 

173,363,650.69 

$140,863,418.70 

-$4,729,996.82 
- 108,900.89 

7,349,321.29 

- 4,838,896.71 

H- 471,889.07 

61,636.00 

- 19,667.72 

+ 561.63 

61,628.58 

+ 391,146.88 

+ 286,643.72 

+ 6,487.76 • 

+ .37 

3,963,440.00 

+ 293,131.85 

+ 1,326,160.00 

+13,440,500.00 

+10,524,800.00* 

152,217,808.57 

160,545,624.76 

261,901.32 

1,410,282.,49 

+25,290,460.00 

+21,135,842.02 

+18,851,761.00 

+ 526,868.69 

2,971.40 
10.00 

+19,376,668.29 

+ 77,612.03 

+ 1,682,661.70 

152,217,808.57 +21,135,842.02 
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Statement of interest-earning assets and also the liabilities of the Postal Savings System 
June 30, 1919, compared with June 30, 1918. 

Items. 

ASSETS. 

Working cash: 
Depository banks 

Investments 

LIABILITIES. 

Due depositors: 
Outstanding postal sav­

ings certificates 

Excess of liabilities 

- June 30,1919. 

$135,732,031.95 
29,253,900.00 

$164,985,931.95 

167,323,260.00 

2,337,328.05 

June 30,1918.. 

$140,462,027.77 
3,963,440.00 

$144,425,467.77 

148,471,499.00 

4,046,031.23 

Increase ( + )• 
decrease (—). 

-$4,729,995.82 
+25,290,460.00 

+20,560,464.18 

+ 18,851,761.00 

- 1,708,703.18^ 

FEDERAL FARM LOAN SYSTEM. 

With the close of the year ended October 31, 1919, statements of 
the 12 Federal Land Banks show that the assets of these institutions 
have increased to $315,442,000, the principal assets being loans, 
including accrued interest, of $273,496,000, United States Govern-' 
ment bonds and securities $34,560,000, and cash on hand and due from 
banks $6,299,000. 

The capital of these banks is $21,894,000 of which the national 
farm loan associations contributed $13,536,000, the Government of 
the United States $8,265,000, and borrowers through agents and 
individual subscribers $91,600. These banks have accumulated a 
reserve fund of $202,175. The bank's liability on account of farm 
loan bonds authorized is $285,600,000. 

The net earnings of these banks to October 31, 1919, were $1,278,000 
<froin which, in addition to the reserve mentioned, dividends were paid 
to the amount of $332,923, leaving the net undivided profits on hand 
$743,295. 

The original subscription to capital stock of these banks by the 
United States Government was $8,892,130, of which $626,321 has 
been retired. 

The condition of these banks at the close of the year is shown in. 
the following statement: 
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Consolidated statement of condition of the twelve Federal land banhs at the close of 
business Oct. 31, 1919. 

A S S E T S . 

•Mortgage loans $271, 317, 816. 00 
.Accrued interest on mortgage loans 4, 504, 904. 52 

Subtotal 275, 822, 720. 52 ' . 
Less amortization payments. 2, 326, 278 86 

Net mortgage loans $273, 496, 441. 66 
. United States Government bonds and securities 34, 560, 618. 61 
Accrued interest on bonds and securities 439, 435.11 
Other accrued interest 2,405. 40 
Farm loan bonds on hand (unsold) 100,000. 00 
Cash on hand and in banks 6, 299,417. 55 
Accounts receivable f 98, 852. 05 
Delinquent amortization payments 152,256.18 
Banking house 70,140. 87 
Furniture and fixtures 178,184.10 
Other assets 44, 819. 87 

Total : . . . . 315, 442, 571. 40 

LIABILITIES. 
Capital stock: 

United States Government $8, 265, 809. 00 
National farm loan associations 13, 536, 782. 50 
Borrowers through agents 44,430.00 
Individual subscribers 47,235.00 

Total capital stock 21, 894, 256. 50 
Reserve 202,175. 00 
Farm loan bonds authorized. 285, 600,000. 00 
Bills payable (money and bonds borrowed) 115,075. 78 
Accounts payable (deferred payments on loans in process of closing).. 119,166. 07 
Reserved for interest on farm loan bonds. 6, 407, 274. 75 
Other liabilities -.. 361, 327. 87 
Undivided profits 743, 295. 43 

Total : 315, 442, 571. 40 

MEMORANDA. 

Net earnings to Oct. 31, 1919 1, 278, 394. 41 
Carried to reserve account to Oct. 31, 1919 $202,175. 00 
Dividends paid to Oct. 31, 1919 332, 923. 98 

.535, 098. 98 

Undivided profits Oct. 31, 1919, .., 743,295.43 

Capital stock originally subscribed by United States Government 8, 892,130. 00 
Amount of Government stock retired to date . . 626, 321. 00 

Capital stock held by United States Government Oct. 31, 1919 8, 265, 809. 00 
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The number and amount of loans closed by the Federal land 
banks in each district and State are shown in the following table: 

Loans made by the 12 Federal land banhs, in each State and district, from organization 
to Oct. 31, 1919. 

Dis t r ic t a n d S ta te . 

Springfield: ; 
M a i n e . : 
N e w H a m p s h i r e 
V e r m o n t 
Massachuse t t s 

Connec t i cu t 
N e w Y o r k 
N e w Jersey 

T o t a l . 

B a l t i m o r e : 
T* PTiTi Q v l V s> n 1 Jl 

Virginia 
Wfl«?f Vir f f in i f l 
M a r y l a n d 
De laware 

T o t a l . 

Co lumbia : 
N o r t h Carol ina 
SmifVi C\i^Tn^i^na 

Georgia . 
F lo r ida 

To ta l 

Louisvi l le : 
Tennessee 
K e n t u c k y . 
I n d i a n a 
Ohio 

T o t a l 

N e w Or leans : 
A l a b a m a 
Lou i s i ana 
Mississippi . . . 

To ta l 

S t . Lou i s : 
I l l inois 
Missouri . . . . . . 
A r k a n s a s 

T o t a l . . . . 

N u m b e r . 

550 
159 
324 
622 

63 
410 

1,409 
244 

3,771 

934 
2,484 

642 
216 

12 

4,288 

2,676 
1,683 
1,008 
1,437 

6,804 

2,058 
1,442 
2,440 

566 

6,505 

3,493 
2,681 
6,595 

12,769 

1,768 
2,682 
4,924 

9,374 

A m o u n t . 

$1,187,300 
333,000 
827,450 

1,666,155 
125,650 

1,255,350 
4,327,990 

810,650 

10,433,445 

2,441,200 
6,608,250 
1,172,150 

682,200 
24,500 

10,928,300 

4,737,800 
4,542,040 
2,625,885 
2,536,770 

14,442,495 

5,163,700 
3,691,200 
8,234,700 
1,810,500 

18,900,100 

6,892,070 
4,310,190 
8,465,670 

18,667,930 

6,841,475 
7,223,050 
7,531,755 

21,696,280 

Dis t r ic t a n d Sta te . 

St . P a u l : 
N o r t h D a k o t a 
M i n n e s o t a . . . ^ . . . . . 
Wisconsin 
M i c h i g a n . . . 

To ta l 

O m a h a : 

N e b r a s k a 

To ta l 

W i c h i t a : 
K a n s a s 

Colorado 

T o t a l 

H o u s t o n : 
T e x a s 

Tota l 

Berke ley : 
Cahfornia 
U t a h . . . : 
N e v a d a 
Ar izona 

To ta l 

S p o k a n e : 
I d a h o 
M o n t a n a 
Oregon 

Tota l 

N u m b e r . 

6,264 
3,256 
1,884 

. 2,802 

13,206 

2,622 
2,559 
1,636 

455 

7,171 

3,147 
2,638 
2,445 
1,881 

10, 111 

10,643 

10,643 

2,931 
1,483 

38 
234 

4,686 

2,517 
4,116 
3,155 
4,656 

14,344 

AmouQt . 

S16,912,90O 
9,921, IOO 
4,455,800 
5,093,20a 

35,383,000 

17,766,350 
10,770,390 
6,568,750 
1,026,200 

36,131,690 

11,101,500 
5 266 QOO 
4, 714,600 
9 S7« QOa 

23,961,90O 

29,999,156 

29,999,150 

9,588,700 
4,202,100 

172,600 
615,500 

14,678,900 

7,178,646 
10,102,850 
'9,188,080 
9,825,045 

36,294,620 

. RECAPITULATION. 

District. 

Springfield.. 
Baltimore.. . 
Columbia 
Louisville... 
New Orleans 
St. Loui3 
St. Paul 

Number. | Amount. 

3,771 
4,288 
6,804 
6,506 

12,769 
9,374 

13,206 

$10,433,446 
10,928,300 
14,442,496 
18,900,100 
18,667,930 
21,696,280 
35,383,000 

District. 

Omaha 
Wichita. . . 
Houston... 
Berkeley... 
Spokane... 

.Total 

Number. I Amount. 

7,171 
10, 111 
10,643 
4,686 
14,344 

103,672 

$36,131,690 
23,961,900 
29,999,156 
14,678,900 
36,294,620 

271,317,816 
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FARM LOAN BONDS. 

Two classes of bonds have been issued b j the Federal land banks, 
namely, 4^ and 5 per cent, the aggregate being $285,500,000, of which 
$230,453,700 bear interest at the rate of 4J per cent and $55,046,300 
at the rate of 5 per cent. 

In the following table is shown, by districts, the amount of these 
bonds authorized, on hand, and outstanding on October 31, 1919. 

Farm loan bonds, issuedby the 12 Federal land banhs, authorized, on hand, and outstanding 
Oct. 31, 1919. 

Locat ion of' 
b a n k s . 

Springfield 
Bal t imore 
Columbia 
Louisville 
New O r l e a n s . . . 
St. Louis 
St. P a u l 
O m a h a . . . . 
Wich i ta 
Hous ton 
Berkeley 
Spokane 

Tota l 

4^ per cent bonds . 

Author ­
ized. 

$7,500,000 
8,750,000 

13,000,000 
13,500,000 
13,750,000 
17,750,000 
30,250,000 
36,000,000 
22,000,000 
26,250,000 
12,000,000 
29,750,000 

230,500,000 

On 
h a n d 
(un­

sold). 

'*'$400 

'"2," 675 

"" '956 
37,375 

""4,'966 

46,300 

Out­
s tanding . 

$7,500,000 
8,750,000 

12,999,600 
13,500,000 
13,750,000 
17,750,000 
30,247,325 
36,000,000 
21,999,050 
26,212,625 
12,000,000 
29,745,100 

230,453,700 

5 per cent bonds . 

Au thor ­
ized. 

$3,250,000 
2,500,000 

.3,500,000 
4,250,000 
5,000,000 
6,500,000 
5,750,000 
3,250,000 
3,500,000 
5,350,000 
2,750,000 
9,500,000 

55,100,000 

On 
h a n d 
(un­

sold). 

$53 ,'760 

53,700 

Out­
s tanding . 

$3,250,000 
2^500,000 
3,500,000 
4,250,000 
5,000,000 
6,500,000 
5,750,000 
3,250,000 
3,500,000 
5,350,000 
2,750,000 
9,446,300 

55,046,300 

Tota l . 

Au thor ­
ized. 

$10,750,000 
11,250,000 
16,500,000 
17,750,000 
18,750,000 
24,250,000 
36,000,000 
39,250,000 
25,500,000 
31,600,000 
14,750,000 
39,250,000 

285,600,000 

On 
h a n d 
(un­

sold).^ 

" ' $400 

' '2,"675 

" " 9 5 6 
37,375 

'58,"606 

100,000 

Out­
s tand ing . 

$10,750,000 
11,250,000 
16,499,600 
17,750,000 
18,750,000 
24,250,OOO 
35,997,320 
39,250,005 
25,499,050 
31,562,620 
14,750,005 
39,191,400 

285,500,000 

FARM LOAN ASSOCIATIONS. 

By reference to the following table it will be noted that 3,989 farm 
loan associations have been organized, 127 canceled, leaving in 
operation 3,862, the number organized, canceled, and in operation 
in each State being shown in the following table: 

Farm loan associations originally chartered, number canceled, and number operating in 
the several States at the close of business Oct. 31,1919. 

Connect icu t . . . : 15 
Maine. '. 16 
Massachusetts (2 canceled) 18 
New Hampshire 6 • 
New Jersey 17 
New York .'. 43 
Rhode Island 2 
Vermont '. 11 

Total, first district. 128 
Operating.. ' *. 126 

Delaware. . . 1 
Maryland : 15 
Pennsylvania 47 
Virginia 76 
West Virginia. 25 

Total, second district (pperating) 164 



1088 REPORT ON THE FINANCES. 

Florida (1 canceled) 68 
Georgia (2 canceled) : 1 67 
North Carolina (4 canceled) 129 
South Carolina (2 canceled) 100 

Total, third district 364 
Operating 355 

Indiana 90 
Kentucky (3 canceled) '. 81 
Ohio. . . . " 36 
Tennessee (8 canceled) 112 

Total,-fourth district 319 
Operating : 308 

Alabama (2 canceled) 107 
Louisiana 71 
Mississippi ' . . . . . 141 

Total, fifth district 319 
Operating 317 

Arkansas (7 canceled) 137 
Illinois (6 canceled).. ^ ^ . . . 113 
Missouri (4 canceled) 134 

Total,.sixth district. 384 
Operating 367 

Michigan (1 canceled) 118 
Minnesota (1 canceled) 147 
North Dakota (3 canceled) 170 
Wisconsin 87 

Total, seventh distiict 522 
Operating 517 

Iowa - 136 • 
Nebraska (3 canceled) 125 
South Dakota (2 canceled) 79 
Wyommg ' 22 

Total, eighth district 362 
Operating 357 

Colorado (25 canceled) • 131 
Kansas (1 canceled) : ".. 130 
New Mexico (21 canceled) 81 
Oklahoma (6 canceled) 119 

Total, ninth district .• 461 

Operating 408 

Texas (9 canceled). '.. 327 

Total, tenth district 327 
Operating 1 318 

Arizona (1 canceled) -. 9 
California (12 canceled) •. 115 
Nevada 4 
Utah (1 canceled) , 60 

Total, eleventh district , 188 
Operating. 174 

Idaho 75 
Montana 132 
Oregon.. . . . '. 91 
Washington 153 

Total, twelfth district (operating) .̂ 451 
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SUMMARY. 
Springfield (2 canceled) ' .• 128 
Baltimore 164 
Columbia (9 canceled) 364 
Louisville (11 canceled) 319 
New Orleans (2 canceled) 319 
St. Louis (17 canceled) 384 
St. Paul (5 canceled) 522 
Omaha (5 canceled) 362 
Wichita (53 canceled) 461 
Houston (9 canceled) 327 

~ Berkeley (14 canceled) 188 
Spokane 451 

Grand total 3, 989 . 
Canceled 127 
Operating 3, 862 

JOINT STOCK LAND BANKS. 

While 26 joint stock land banks have been organized, one, the 
California Joint Stock Land Bank of San Francisco, had done no 
business up to the close of the year ended October 31, 1919. The 
aggregate assets of the 25 banks on that date amounted to $62,917,000, 
the principal items being mortgaged loans, amounting to $48,092,000, 
United States bonds and other securities $8,486,000, cash on hand 
and in banks $3,415,000. 

The capital of these joint banks was $7,812,050, surplus $151,415, 
reserve $35,231. The assets and liabilities in detail are shown in the 
following statement: 

Consolidated statement of condition of the joint stoch land banhs at the close of business 
Oct. 31, 1919. 

ASSETS. 
Mortgage loans $47, 633, 775. 83 
Plus accrued interest 675,056. 80 

Subtotal 48, 308,832. 63 
Less amortization payments. 216,016.10 

Net mortgage loans ' $48,092,816.53 
United States Goyernment bonds and securities 8,486,879. 49 
Accrued interest on United States bonds 89,163.18 
Farm loan bonds on hand (unsold) 2,419, 900. 00 
Cash on hand and in banks 3,415, 938. 40 
Banking house 247,000.00 
Furniture and fixtures 34, 371. 84 
Accounts receivable 60, 554. 00 
Other assets 70,461. 95 

Total assets. 62, 917,085. 39 

LIABILITIES. 
Capital stock paid i n , . . ! . 7, 812,050. 00 
Surplus paid in - 151,415.00 
Reserve - - - 35, 231. 65 
Farm loan bonds authorized . . : 46,405,000. 00 
Reserved for interest on farm loan bonds 1,023,163. 38 
Bills payable (money and bonds borrowed) 6,006,424. 41 
Accounts payable. 1, 084, 766. 05 
Other liabilities 365,673.94 
Excess of earninga over expenses and interest charges 33, 360. 96 

Total liabilities 62, 917,085. 39 

140325—FI 1919 69 
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The distribution of loans made by these joint stock land banks is 
shown in the following statements both as to number and amounts: 

Loans by joint-stoch land banhs closed, from organization to Oct 31, 1919. 

JOINT STOCK LAND BANKS. 

Iowa—Sioux City, Iowa: 
South Dakota 
Iowa 

Total : 

Virginian—Charleston, W. Va.: 
Ohio 
West Virginia 

Total 

Fletcher—Indianapolis, Ind': 
Illinois . . . . . . . 
Indiana 

Total '. 

First—Chicago, 111.: 
Iowa 
Illinois 

Total 

Liberty—Salina, Kans.: 
Missouri 
Kansas 

Total 

Mississippi—Memphis, Tenn.: 
Tennessee 
Mississippi 

To taL . . . 

Arkansas—Memphis, Tenn.: 
Arkansas , 
Tennessee ' 

Total. 

Lincoln—Lincoln, Nebr.: 
Iowa 
Nebraska ^ 

to t a l . : . . . . . . . 

Bankers—Milwaukee, Wis.: 
Minnesota 
Wisconsin : 

total . . . 

First—Fort Wayne, Ind.: 
Ohio . 
Indiana 

Total.... 

First—Minneapolis, Minn.: 
Iowa . . . Minnesota : . 

To ta l . . . . 

niinois—Monticello, 111.: 
Illinois 

Montana—Helena, Mont.: 
Montana ' 

Fremont—Fremont, Nebr.: 
lowai -. .' 
Nebraska ' 

Total. . 

Number. 

36 
77 

113 

163 
619 

782 

27 
650 

677 

610 
210 

820 

295 
410 

705 

. 3 
49 

52 

34 
5 

39 

289 
291 

580 

181 
341 

522 

16 
88 

103 

12 
156 

168 

* 64 

80 

36 
39 

76 

Amount. 

S334,30O 
946,900 

1,281,200 

739,500 
. 1,783,136 

2,522,636 

168,895 
3,318,170 

3,487,066 

10,369,950 
3,025,750 

13,395,700 

3,431,700 
2,886,300 

6,318,000 

23,500 
809,500 

833,000 

' 652,500 
72,000 

624,500 

4,409,300 
3 131 150 

7,540,450 

1,334,400 
. 1,331,150 

2,665,550 

141,550 
524,350 

665,900 

163,150 
1,232,050 

1,395,200 

924,400 

278,700 

. 516,390 
440,900 

957,290 
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Loans by joint-stoch land banhs closed, from organization to Oct. 31, 1919—Contiiiued. 

Des Moines—Des Moines, Iowa: 
Minnesota " 
Iowa . . . . . . . 

Total • ' . . . . 

First Texas—Houston, Tex.: 
Texas 

Peters—Omaha, Nebr.: 
Iowa 
Nebraska 

Total : 

Colonial—Norfolk, Va.: 
Virginia .' 

Central Iowa—Des Moines, Iowa: 
Minnesota . . 
Iowa 

T 0 tal 

'Virginia-Carolina—Norfolk, Va.: 
Virguiia 
North Carolina 

Total 

Southern Minnesota—Redwood Falls, Mum.: 
Minnesota 
South Dakota 

. Total 

Dallas-^Dallas, Tex.: 
Texas 

Union—Richmond, Va.: 
Virguiia 
North Carolina .' ' 

Total . . . 

Guarantee—Wichita, Kans.: 
Kansas 
Oklahoma 

Total : 

San Antonio—San Antonio, Tex.: „ 
Texas 

Grand total . . . 

Number. 

5 
41 

46 

55 

2 
14 

16 

3 

4 
21 

25 

3 
10 

13 

90 
80 

170 

29 

8 
5 

13 

26 

37 

1 1 
5,188 

Amount. 

SlOO,500 
624 600 

1 725 100 

494,879 

28 000 
167,500 

195,500 

13,000 

55,500 
^ 451,500 

507,000 

158,000 
18,000 

176,000 

1,118,600 
848,750 

1,967,350 

327 450 

54 000 
17 400 

•71 400 

225,100 
37 400 

262 500 

4,000 

47 633 775 

BUILDING AND LOAN ASSOCIATIONS IN THE U N I T E D STATES. 

Through the courtesy of Mr. H. F . Cellarius, secretary of the United 
States League of Local Building and Loan Associations, this office 
is able to present herewith the latest official information in relation 
to building and loan associations in the country. The table follow­
ing shows the number of associations, their membership, and assets 
up to the close of the year 1918. 

I t wiU be seen that there are 7,249 associations in the 40 States 
named, and 235 in the other States not reported separately, making 
a total of 7,484 associations with membership of 4,011,401, and total 

•assets of $1,898,344,346. Compared with the prior year this is an 
increase in membership of 172,789, and an increase in assets of 
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$129,202,171. The average amount due each member in 1918 was 
$473.23, and in 1917, $460.37. 

The most notable increases in assets of the associations of the 
various States for the year 1918 were as foUows: Ohio, $37,800,000; 
Pennsylvania, $30,700,000; Massachusetts, $13,500,000; Illinois, 
$6,183,000; Wisconsin, $3,400,000; New York, $2,945,000; Iowa, 
$2,746,000; Nebraska, $2,600,000; Oklahoma, $2,580,000; Missouri, 
$2,490,000; Indiana, $2,355,000; Michigan, $2,264,000; Kansas, 
$2,157,000. There were decreases in assets of these associations in 
only four States, but in each to a relatively smaU amount. 

The following table shows by States the number and membership 
"̂f associations, the total assets, and the increase or reduction in 
assets and membership during the year named. 

Statistics for 1918—Building and loan associations. 

states. 
Number 

of associa­
tions 

Total 
member­

ship. 
Total assets. Increase in 

assets. 
Increase 
in mem­
bership. 

Ohio. 
Pennsylvania 
New Jersey 
Massachusetts 
Illinois 
New York .H.. . 
Indiana 
Nebraska 
Maryland 
Michigan 
California 
Missouri 
Kentucky 
Kansas 
Louisiana 
District of Columbia. 
Wisconsin 
North Carolina 
Iowa." 
Arkansas 
Washington 3 
Oklahoma 
West Virginia . . . 
Minnesota 
Colorado 
Maine 
Rhode Island 
Connecticut 
South Carolina 
Alabama 
Oregon 
New Hampshire 
South Dakota 6 
Tennessee 
North Dakota , 
Texas 
Montana , 
New Mexico 
Arizona 
Vermont 
Other States 

Total , 

723 
1,124 

792 
186 
681 
249 
346 
73 

690 
70 
86 

158 
122 
74 
64 
20 
79 

133 
67 
42 
37 
44 
62 
64 
38 
38 
8 

22 
134 

8 
10 
22 
14 
12 
10 
26 
18 
13 
4 
7 

235 

7,484 

842,754 
725,000 
348,805 
247,224 
240,000 
200,111 
198,418 
104,363 
87,963 
82,565 
40,409 
55,147 
63,266 
64,679 
50,366 
38,951 
54,393 
40,000 
35,440 
21,386 
39,944 
19,800 
23,530 
21,800 
15,483 
15,057 
12,205 
15,000 
13,500 
10,460 
10,204 
8,642 
6,857 
6,497 
6,836 

. 7,531 
6,441 
3,516 
2,400 

790 
227,670 

8359,559,538 
355,000,000 
169,308,867 
140,201,034 
119,712,407 
89,017,871 
80,468,883 
57,151,546 
41,782,242 
37,923,798 
37,120,999 
29,260,489 
28,439,546 
28,157,391 
27,586,719 
24,250,684 
23,365,389 
19,453,000 
12,385,755 
12,234,608 
10,287,315 
9,134,704 
8,890,789 
8,890,021 
7,823,972 

• 7,251,168 
6,377,469 
6,250,000 

M , 816,301 
4,257,463 
4,198,083, 
3,682,699 
3,603,836 
3,070,181 
2,911,970 
2,484,967 
2,094,836 
1,454,728 
802,699 
352,055 

108,328,334 

837,818,009 
30,734,607 
1,092,954 
13,505,997 
6,183,882 
2,945,042 
2,355,966 
2,605,916 

(2) 
2,264,438 
1,192,552 
2,490,345 
1,354,264 
2,157,224 
1,674,791 
1,850,689 
3,478,021 
1,845,000 
2,746,903 
1,651,161 

14,156,862 
2,580,529 

771,658 
189,621 

1,134,989 
579,929 
439,033 
380,252 

(') 
346,627 

1137,573 
74,852 

170,030 
244,901 
114,548 
(2) 
64,264 

6,865,950 

4,011,401 1,898,344,346 129,202,171 

75,654 
47,089 
19,742 

1501 
1 6,800 

540 
13,991 

2,434 
(2) 
13,524 
11,818 

1969 
420 

11,763 
2,673 
1,876 
3,781 
2,600 
2,405 

333 
16,374 

1,658 
2,030 
1220 

5,283 
98 

706 
100 

(2) 
(2) 

331 
50 

375 
1,202 

I 30 
(2) 

41 
10,322 

172,789 

1 Decrease. 
»Included in other States. 
8 Washington Savings & Loan Association, Seattle, with net assets, 1917, of 86,354,280, converted to 

Mutual Savings Bank, not included. Actual increase in assets 82,197,427. 
* Dues paid in as per report to Comptroller General. 
6 Report/issued biemnally. Figures 1917 used. 
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RECEIPTS AND DISBURSEMENTS, BUILDING AND LOAN ASSOCIATIONS 
FOR 1918. 

Aggregate receipts of the building and loan associations far 1918 
were $1,325,313,352, an increase of $104,712,694 over the previous 
year. The weekly dues for the year increased $61,758,882 and 
deposits $20,506,927, while the paid-up stock decreased $735,634. 
Mortgage loans decreased $11,802,655, and there was an increase 
in stock withdrawals of $37,122,734 and of deposits of $28,131,857. 
Total expenses of management were $10,319,842, or a trifle less than 
eight-tenths of 1 per cent of the total receipts. 

The receipts and disbursements for the year 1918 are shown in the 
following statement: 

Receipts and disbursements for 1918. 

RECEIPTS. 

Cash on hand Jan. 1, 1918 ' $65, 821, 255 
Weekly dues 434,152, 308 
Paid-up stock I 49,577,180 
Deposits 136, 561, 915 
Loans repaid 337,049,934 
Interest 108, 051, 292 
Premium ; 5, 025,119 
Fines : 1, 625,113 
Pass-books and initiation 966, 081 
Borrowed money 106,688,294 
Real estate sold 9, 855, 524 
Miscellaneous receipts 69, 939, 337 

Totalreceipts 1,325,313,352 

DISBURSEMENTS. 

Pass-book loans 42, 964, 393 
Mortgage loans 480, 292, 037 
Stock withdrawals 341,153, 906 
Paid-up stock withdrawals 53,898,333 
Deposit withdrawals 120,460,5.65 
Expenses. . . 10,319,842 
Borrowed money . 103,183,442 
Interest ". 3, 489, 874 
Real estate purchased 12, 266, 982 
Miscellaneous disbursements 95, 020, 432 
Cash on hand Jan. 1, 1919 - 62, 263, 546 

Total disbursements 1, 325, 313. .352 

DISTRICT OF COLUMBIA, 

ALL FINANCIAL INSTITUTIONS IN THE DISTRICT OF COLUIVIBIA. 

On June 30, 1919, there were 64 financial institutions in the Dis­
trict of Columbia, consisting of 14 national banks, .6 trust companies, 
24 savings banks, and 20 building and loan associations. The aggre­
gate resources of these institutions were $236,286,000, as compared 
with $205,488,000 on June 29, 1918, while the total capital was 
$19,956,000, compared \vith total capital a year ago of $19,394,000. 
Individual deposits were $165,764,000, or $28,108,000 in excess of the 
individual deposits reported a year ago. 
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The following t able shows the number, capital, individual deposits, 
and aggregate resources of each class of institutions doing business in 
the District of Columbia on June 30, 1919: 

Number. Capital. Individual 
deposits.2 

Aggregate 
resources. 

National banks 
Loan and trust companies 
Savings banks 
Builduig. and loan associationa 

Total 

87,427,000 
10,400,000 
2,129,000 

$70,562,000 
62,208,000 
20,407,000 

1 22,587,000 

8112,668,000 
73,057,000 
24,862,000 
25,699,000 

64 19,966,000 165,764,000 236,286,000 

1 Share payments mainly. 
2 Amounts due to banks, cashiers' checks, and certified checks not included. 

BUILDING AND LOAN ASSOCIATIONS IN THE DISTRICT OF COLUMBIA 

The growth of building and loan associations in the District of 
Columbia subsequent to March 4, 1909, when these associations were 
placed under the supervision of the Comptroller of the Currency, with 
regard to the ampunt of loans, the value of shares of stocks and 
aggregate resources, is shown in the following table for the years 
ending June|30, 1909 to 1919, inclusive: 

Years. 

June 30— 
1909 
1910.. 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919.. 

Number 
of asso­

ciations. 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 

LoaxLs. 

813,611,687 
14,415,832 
14,965,220 
16,004,700 
17,398,010 
18,582,156 
19,624,065 
20,186,662 
20,951,089 
21,667,904 
23,664,000 

Installments 
on shares. 

811,996,357 
13,213,644 
13,324,217 
14,529,977 
16,453,044 
17,113,899 
17,866,337 
18,668,808 
19,413,266 
20,252,006 
22,463,000 

Aggregate 
resources. 

814,393,927 
15,250,731 
16,017,406 
17,100,293 
18,438,294 
19,029,260 
20,655,614 
21,611,007 
22,264,006 
23,216,027 
25,699,000 

While the number of building and loan associations has remained 
practically the same, it appears by reference to the preceding table 
that the resources of these institutions have shown a steady and con­
sistent increase within the period referred to, the aggregate resources 
on June 30, 1919, amounting to $25,699,000. The amount invested 
in|loans on June 30, 1919, was $23,654,000 or $2,086,096 in excess 
ofiibhe amount reported on June 30, 1918. 

SAVINGS BANKS IN THE PRINCIPAL COUNTRIES OF THE WORLD. 

From- the latest official reports the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, compiled the statement follow­
ing relating to the number of depositors, deposits, average deposit 
account, and average deposit per inhabitant in the various classes 
of savings banks in the countries specified. To this table has been 
added the latest data obtained by the Comptroller of the Currency 
in relation to postal and other savings banks in the United States 
for the year 1919. 



Savings banhs, including postal savings banhs: Number of depositors, amount of deposits, average deposits per deposit account and per inhabitant, by 
specified countries. 

[Compiled b y t h e B u r e a u of Foreign a n d Domest ic Commerce, D e p a r t m e n t of Commerce, from official repor t s of t he respect ive countr ies .] 

C o u n t r y . Popula t ion . ! D a t e of 
repor t . F o r m of organizat ion. 

N u m b e r of 
deposi tors . Deposi t s . 

Average 
deposi t 

account . 

Average 
deposi t 
per in­

h a b i t a n t . 

A r g e n t i n a . 

Aus t r i a 

Belgium 

B u l g a r i a . . . . 
Chile 
D e n m a r k 2. 
E g y p t 
F m l a n d 

F r a n c e . 

Alger ia . 
T u n i s . . 

G e r m a n y 3 . . 

H u n g a r y . . . 

I t a l y 

J a p a n 

F o r m o s a . 

C h o s e n . . . 
L u x e m b u r g . . 

N e t h e r l a n d s . . 

D u t c h E a s t Indies 4. 

D u t c h Guiana 
D u t c h Wes t I n d i e s . . 

8,574,000 

28,763,000 

7,571,000 

4,338,000 
3,790,000 
2,921,000 
12,710,000 
3,301,000 

39,602,000 

5,564,000 
1,953,000 
66,715,000 

21,410,000 

36,646,000 

55,736,000 

3,633,000 

16,998,000 
268,000 

6,583,000 

47,956,000 

89,000 
57,000 

Oct. 18 
Dec. 31 
Dec. 31 
. . . . d o . 

/ D e c . 31 
\ . . . . d o . . 

Dec. 31 
Dec. 31 
Mar. 31 
Dec. 31 

/ D e c . 3i: 
\Dec. 31, 
/ . . . . d o . : 
\ D e c . 31 

Dec. 31 
Dec. 31 
Dec. 31 

(Dec. 3i: 
{Dec. 31 
[Dec. 31 
Dec. 3i: 
Apr . 30, 
Dec. 31' 
Mar. 31 

I/Dec. 31 
\Mar . 31 
Mar. 31 
Mar. 31 

I/Dec. 31 
\ D e c . 31 
/ D e c . 31 
\Dec . 31 
Dec. 31 
Dec. 3i: 

1917 
1913 
1917 

1912 

1911 
1915 
1917 
1917 
1916 
1916 

1917 
1913 
1917 
1916 
1909 
1917 
1913 
1914 
1917 
1916 
1917 
1912 
1917 
1918 
1914 
1915 
1917 
1914 
1917 
1915 
1916 

Pos t a l savings b a n k s , 
C o m m u n a l a n d p r i v a t e savings b a n k s , 
Pos t a l saAdngs b a n k s , savings d e p a r t m e n t . , 
Pos t a l savings b a n k s , check d e p a r t m e n t . . . 
Gove rnmen t savings b a n k s , 
C o m m u n a l a n d p r i v a t e savings b a n k s , 
P o s t a l savmgs b a n k s .̂  
PubUc savings b a n k s 
C o m m u n a l a n d corporate savings b a n k s 
Pos ta l savings b a n k s , 
P r i v a t e savings b a n k s 
P o s t a l savings b a n k s , 
P r i v a t e savings b a n k s . 
Pos t a l savings b a n k s \ 
Munic ipa l savings b a n k s , 
Pos ta l savings b a n k s . , 
P u b l i c a n d corporate savings b a n k s , 
C o m m u n a l a n d p r i v a t e savings b a n k s , 
Pos t a l savings b a n k s , savings d e p a r t m e n t . 
P o s t a l savings b a n k s , check depa r tm.en t . . , 
C o m m u n a l a n d corporate savings b a n k s 
Pos t a l savings b a n k s '. 
P r i v a t e sa \angs b a n k s 
P o s t a l savings b a n k s 
P r i v a t e savmgs b a n k s . 
Pos t a l savings b a n k s 

do 
S t a t e savings b a n k 
P r i v a t e savmgs b a n k s 
P o s t a l s a v i n g s b a n k s 
P r i v a t e savings b a n k s 
P o s t a l savings b a n k s 

do 
do 

212,881 
385,064 
495,584 
150,240 
013,296 
49,794 

312,462 
631,483 
314,744 
203,260 
383,164 

85,538 
922,365 
600,496 

20,440 
1,600 

205,927 
149,251 
069,878 

25,630 
473,216 
472,442 
705,600 
893,367 

8,065 
292,851 
253,501 
76,808 

512,060 
765,475 

5,740 
152,795 
10,750 
4,580 

$4, 
i ,29 i ; 

57, 
418, 
204, 

D J 
8; 

22, 
249, 

3, 
69; 

2, 
591, 
280, 

1, 
1, 

5,105, 
428, 

58, 
23, 

491, 
431, 

99, 
154, 

1; 
5, 

12; 
48, 
87, 

1 T h e figm-es of popu la t i on are for t h e neares t da t e to which t h e s ta t is t ics of savings b a n k s relate. 
2 Exc lus ive 012^^804 deposi ts of 8443,154 in savings b a n k s i n Faroe I s l ands a n d 196,258 savings deposits of 847,456,285 i n ord inary b a n k s . 
3 Exc lus ive of Brunswick . 
* Exc lus ive of d a t a for th ree large p r i v a t e savings b a n k s in Ba tav ia , Soerabaja, a n d Macassar, a n d t h e smal l b a n k s of A m b o i n a a n d Menado. 

187,248 
041,227 
235,850 
823,610 
147:391 
854,503 
797,965 
673,604 
396,331 
382,528 
436.208 
986,873 
352,006 
866,.272 
098,288 
245,599 
989,882 
023,064 
261,000 
286,942 
464.209 
922,457 
759,850 
787,982 
172,732 
959,675 
977,616 
597,471 
650,442 
448,668 
889,304 
974,951 
332,579 

97,253 

819.67 
294.42 

22.93 
2,787.70 

67.76 
238.07 
28.16 
35.91 

189.69 
16.64 

181. 22 
34.92 
74.64 
42.55 
53'. 73 

778.50 
187.68 
372.44 

54.46 
908.58 
198.71 
66.73 
10.29 
11.14 
21.42 

6.69 
4.77 

164. 01 
95.01 
49.53 

154. 93 
32.56 
30.94 
21.23 

80.49 
44.89 

1.99 
14.56 
26.96 

1.57 
2.03 
5.98 

85.38 
.27 

21.04 
.90 

14.93-
7.09 

.20 

.64 
76.53 
19.99 
2.72 
1.09 

13.45 
11.82 

1.79 
2.78 

. 0 5 . 

.54 

.35 
47.01 

7.39 
13. 28 

.02 

.10 
3.74 
1.71 

O 
o 

H 
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o 
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o 

Kl 
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Savings banhs, including postal savings banhs: Number of depositors, amount of deposits, average deposits per deposit account and per inhabitant, by 
specified countries—Continued. 

O 
CO 

Coimtry. 

Norway 
Roumania 
Russia 1 
Spain 2 

Sweden 
Switzerland 
United Kingdom 3 

British India < 
Austraha 
New Zealand 

Canada s; 
British South Africa 6... 
British West Indies 
British colonies, n. e. s 

Total, foreign countries 
United States 

Grand total 

Population. 

2,517,000 
6,866,000 

178,905,000 
20,500,000 

5,758,000 
3,880,000 

43,661,000 
244,268,000 

5,030,000 
1,108,000 

8,361,000 
7,878,000 
1,812,000 

25,430,000 

931,072,000 
106,736,000 

1,037,808,000 

Date of 
report. 

Dec. 31,1916 
July 1,1910 
Mar. 1,1917 

/Dec. 31,1917 
\ . . . -do 
/Dec. 31,1916 
IDec. 31,1917 
Dec. 31,1915 

/Nov. 20,1916 
\Dec. 31,1916 
Mar. 31,1916 
Dec. 31,1918 

, - . - .do 
\Mar. 31,1919 
/Mar. 31,1917 
L..-.do 
1915-16. 
1915-16. 
1915-16. 

/June 30,1919 
..do 

Form of organization. 

Communal and private savings banks 
Government savings banks 
State, including postal savings banks 
Private savings banks 
Postal savings banks , 
Communal and trustee savings banks 
Postal savmgs banks 
Communal and private savings banks 
Trustee savings banks 
Postal savuigs banks 

do 
Government and private savings banks 
Postal savings banks ' 
Private savings banks 
Postal savings banks 
Dominion Government savings banks . . . . . . 
Government and post-office savings banks. 
. . . -do 
. . . d o 

Postal savings banks 
Mutual and stock savings banks .• 

Number of 
depositors. 

334,485 
218,600 
488,000 
812,658 
228,444 
893,901 
616,452 
025,491 
015,894 
746,821 
660,424 
830,593 
590,195 
89,203 

135,142 
30,277 

261,100 
69,486 

265,153 

130,172,665 
565,509 

11,434,881 

142,173,055 

Deposits. 

8255j 
D; 

2,133; 
107, 

1, 
323; 

17, 
297, 
261, 
957, 
49, 

568, 
162, 
15, 
42, 
13, 
28 
4, 

14 

228,079 
616,820 
233,000 
936,311 
182,571 
544,968 
220,327 
428,628 
739,826 
022,331 
707,248 
342,188 
629,305 
142,256 
582,479 
633,610 
940,049 
405,579 
365,861 

15,447,022,916 
167,323,260 

5,902,577,000 

21,516,923,176 

Average 
deposit 

accoimt. 

8191.26 
53.12 

170. 82 
132. 82 
31." 44 

170.84 
27.93 

146.84 
129.84 
64.90 
29.94 

200. 79 
275.55 
169. 75 
315. 09 
450. 30 
110.84 
63,40 
54.18 

118.67 
295. 88 
516.19 

Average 
deposit 
per in­

habitant. 

8101.40 
1.69 

11.92 
5.27 
.35 

56.19 
2.99 

76.66 
5.99 

21.92 
.20 

112.99 
146.78 
13.67 
5.09 
1.63 
3.67 
2.43 
.56 

16.59 
1.57 

55.30 

20.73 

O 

n 
o 

W 

N 
HH 

teJ 
U2 

1 The total is exclusive of 8769,307,000 worth of securi ties.held-by the savings banks to the credit of depositors. 
2 The peseta has been converted at tho rate of 22.75 cents. 
3 Exclusive of Government stock held for depositors, amountmg to 8507,302,905 in the postal savings banks and to 831,876,524 in the trustee savings banks. 
* Exclusive of the population of the feudatory States. 
6 Exclusive of savings deposits in chartered banks and special private savings banks. 
« At the end of 1912 the private savings banks held deposits of 84,271,955. 
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A CENTURY OF BANKING IN THE UNITED STATES. 

A statement showing the resources and liabilities of the first bank 
of the United States for 1809 and 1811, and a similar statement with 
reference to the second bank of the United States for the years 1817 
to 1840, inclusive, are published in volume 2 of the Report of the 
Comptroller of the Currency. 

Data, relative to the capital, circulation, deposits, etc., of colonial 
and State banks for the years 1774 and 1784, and from 1790 to 1833, 
inclusive, together with a table showing the resources and liabilities 
of all banks in the United States from 1834 to 1863, may be found 
in the 'same volume. Statements showing the condition of State 
banks, savings banks, private banks, and loan and trust companies, 
separately and by States, are also pubhshed in volume 2 of the Report 
of the Comptroller of the Currency. 

CONCLUSION. 

I take pleasure in bearing testimony to the fidelity, zeal, and 
efficiency with which the officers and employees generally, of this 
bureau, including the force of national bank examiners and their 
assistants have, during the past year, performed the important 
and responsible duties entrusted to them. The work of the bureau 
has increased enormously in the past few years, and, in order to 
keep up with their tasks, our forces have been called upon for long 
hours and much extra work for which, under the law, they have 
received no additional compensation. One result of these conditions 
of small pay and heavy service has been numerous resignations and 
it has been no easy matter to fill properly vacancies on a basis of 
compensation so much less than is being paid in commercial life, 
with the cost of living as high as it is to-day. 

I think it only just that I should repeat specially, in this report, 
the recommendations which I have heretofore made that the salaries 
of the two Deputy Comptrollers of the Currency should, as a matter 
of fairness and justice, be materiaUy increased. The salary of the 
First Deputy ComptroUer is $3,500 per annum and the Second 
Deputy $3,000. The salary of the First Deputy has not, been 
increased since February, 1905, and the salary of the Second Deputy 
has not been raised since the creation of the position, May 22, 1908, 
when the labor and responsibilities of these offices were a mere frac­
tion of what they are to-day. 

At the time when the salary of the senior deputy was-fixed in 1905, 
the number of national banks under the supervision of. the bureau 
was 5,528, the total resources of these banks were $7,117,800,000. 
To-day the number of national banks in operation is nearly 8,000 
and their resources $22,444,000,000, or nearly three times the figures 
of 1905. 

In 1905 this bureau received and abstracted approximately 28,373 
reports of condition. The number of such reports received and 
analyzed at the present time is approximately 48,000 per annum, and 
the present reports are twice as voluminous as those of 1905. 
. The number of national bank examinations conducted by the 
bureau in the same period has been increased from approximately 
11,000 to about 16,000 examinations per annum, and these examina-. 
tions are probably 100 per cent more thorough and efficient than 
those of former years. 
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The total amount of currency issued and redeemed in the year 
1905 was $477,954,830. In the year ending October 31, 1919, the 
aggregate amount of national and Federal reserve currency issued 
and redeemed through the Comptroller's bureau was $4,635,885,010— 
the volume issued and redeemed in the last fiscal year being approxi­
mately 1,000 per cent of the amount issued and redeemed in 1905. 
The correspondence of the office has also, of course, increased enor­
mously, and it is believed that the efficiency of the service performed 
by the bureau wiU be sufficiently evidenced by the results which 
have been set forth in the preceding pages of this report. 

The usual statements showing in detail the condition of each 
national bank in the United States at the time of the autumii call, 
together with the customary digest of court decisions relating to 
national banks; and much additional special and general statistical 
data are presented in volume 2 of the Report of the Comptroller of 
the Currency. 

Respectfully submitted i 
JOHN SKELTON WILLIAMS. 

. The SPEAKER OF THE H O U S E OF REPRESENTATIVES. 



EEPORT OF THE COMMISSIONER OF IliTTERNAL REVENUE. 

TREASURY DEPARTMENT, 
OFFICE OF THE COMMISSIONER OF INTERNAL REVENUE, 

• Washington, October 15, 1919. 
S I R : I have the honor to make report of the work of the Bureau of 

Internal Revenue for the fiscal year ended June 30, 1919. 
The second year of the war brought to the Bureau of Internal 

Revenue, as well as to other essential activities of the Government, 
heavier burdens of responsibility and more urgent need for large 
accomplishment. Happily, the operations of the second year were 
facilitated by the preparations made and experience gained in the 
previous year, and the second year brought also the victorious con­
summation and gradual relaxation of the supreme effort of the 
armed forces abroad and the economic forces at home. ^The armi­
stice of November arrested the enormous and ever increasing con­
sumption of the war, and in February following Congress brought to 
completion the Revenue Act of 1918 based on a comprehensive 
survey of the expenditures which had been made and of the con­
tinuing fiscal obligations of the Federal Government. 

During the active prosecution of the war the requirements of the 
new system of taxation were accepted cheerfully as necessary meas­
ures of national defense. The equally loyal and prompt response of 
citizens generally to the heavier obligations imposed upon them after 
the imminent dangers of the war had passed was, therefore, highly 
significant of widespread intelligent appreciation of the sound pur­
poses of the war-revenue legislation. 

The record of the Internal Revenue Bureau for the past two years 
may properly be regarded with pride and satisfaction by all citizens. 
The raising of nearly $8,000,000,000, involving direct transactions 
with more than 4,000,000 taxpayers, within the fiscal years 1918 and 
1919 and of over eight and one-half billion dollars in the first 24 
months under the 1917 and 1918 laws when many other demands 
had to be met by every family and every business is evidence not 
only of financial strength but also of the highest type of citizenship. 
The cost of collection has been so low that the result must be 
recognized as preeminently an accomplishment of the people. Not 
every citizen has been privileged to bear arms or to render signal 
public service during the war. As to the economic activities in 

1099 
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which many were engaged during the war, it is not always easy to 
distinguish the selfish and the patriotic motive, because profit went 
hand in hand with the furnishing of the materials of war; but 
in the payment of internal-revenue taxes every American has had the 
opportunity to recognize and support in an orderl}^, substantial, and 
equitable manner, the established institutions of Government and 
the Constitution of the United States. 

The duty devolving on the officers and employees of the Internal 
Revenue Bureau has been to make known the requirements of the 
law, to aid in the interpretation of its provisions as applied to varying 
conditions of fact, to provide the machinery through which tax 
liability might be acknowledged and discharged by citizens, and, 
finally, to enforce the collection of tax from the relatively small 
number of persons who, through ignorance or intention, have failed 
to meet the full requirement of the law. A serious effort has been 
made to inculcate in all representatives of the Bureau the true ethics 
of their relationship to taxpayers, and it is believed that the coopera­
tion of the public has been induced partly by the courteous and con­
siderate attitude of internal-revenue officers. To air officers who 
have maintained this. standard of official conduct during a most 
trying period, when the duties and responsibilities of their positions 
were greatly increased, high praise is due. Steps have consistently 
been pursued and other plans are now in progress to improve condi­
tions of employment within the service, to offer opportunity for 
development and advancement, and to accord due recognition for 
efficient and faithful efforts. 

From the outset of the administration of the new tax program 
it has beeri the fixed policy to recognize the paramount importance 
of the law and of the observance of the law by the people of their 
own volition. Whatever success has attended the efforts of the. 
Bureau, and whatever part the Bureau has actually had in the 
revenue accomplishment of the country, is believed to have resulted 
from the recognition and observance of this fundamental principle. 

The distinctive accomplishment of the Bureau in the fiscal year 1919 
has been the laying of a foundation for the new methods of taxation 
without interfering with the determination and collection of current 
taxes. The final audit of tax returns, involving additional assess­
ments and refunds, has presented a serious problem on account of 
the magnitude and complexity of this work as related to income and 
profits taxes. As rapidly as possible competent auditors, lawyers, 
engineers, and clerks have been recruited and organized to carry on 
this work of verification, on which thousands of claims of taxpayers 
as well as large sums of additional tax due the Government depend. 
I t has been impracticable at any time up to the present to put this 
work on a current basis because the organization could not safely 
assimilate a larger number of new appointees than have been secured 
from time to time. The expansion, however, has been rapid and 
the output of finished cases has increased much more rapidly than 

• the increase in force. Moreover, the time seems now at hand when 
definite estimates may be made for the further expansion necessary 
and such estimates are now being prepared. 
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COLLECTIONS.^ 

The estimates of revenue from the operation of the first War 
Revenue Act were exceeded by the collections made before the 
close of the fiscal year 1918, and largely augmented during the 
first eight months of the fiscal year ended June 30, 1919. The 
revenues expected from the act of 1918 (approved February 24, 
1919) are already assured by the taxable returns which have been 
filed, by the payment before the close of the year of the full proportion 
of income and profits taxes due within the year, and by the uninter­
rupted flow of collections arising from the other objects of taxation. 

The operations of the Internal Revenue Bureau during the seconcl 
fiscal year under the war-revenue legislation have resulted in the col­
lection of $3,850,150,078.56, compared with $3,698,955,820.93 in the 
fiscal year ended June 30, 1918—an increase of $151,194,257.63. 
The amount assessed in the fiscal year 1919, however, exceeded the 
assessments of 1918 by more than two billion dollars. Large^ tax­
payers generally have availed themselves of the privilege,of install­
ment payment, which first became operative in connection with 
assessments made under the Reyenue Act of 1918 (approved Feb­
ruary 24, 1919). The first two installments were due on March 15 
and June 15, 1919, and resulted in collections of income and profits 
taxes amounting, together with additional assessments for prior 
years, to $2,600,783,902.70, or $238,244,035.87 less than the entire 
collections from similar sources during 1918, when the full amount of 
all assessments was collectible within the fiscal year. The third and 
fourth installments of income and profits taxes assessed during 
the fiscal year 1919, due September 15 and December 15, 1919, are 
expected to yield jointly about $2,000,000,000. Reports already on 
hand of the third installment fully-support this expectation. I t 
may be stated confidently, therefore, that the estimate of $6,000,-
000,000 as the yield from the first 12 months of operations under 
the Revenue Act approved February 24, 1919, will be closely ap­
proached, if not fully realized. With the additional assessments 
resulting from the final audit and verification of returns, this esti­
mate unquestionably will be exceeded. 

The collections of internal-revenue taxes for ^the fiscal year 1919 
and selected prioryears are summarized in the following table: 

Sources. 

Dist i l led spir i ts 
F e r m e n t e d l iquors . 
Tobacco . . . . . . . 
Oleomargar ine . - - -
Special taxes . . . . . . .• 
Mi5;cellaneous and war excise taxes 
S t a m p sales for parcel-post pack­

ages, etc 

Total receipts from other t h a n 
income and excess-profits 
taxes 

Income and excess-profits t a x e s . . . 

To ta l rece ip t s 

1919 

8365,211,252.26 
117,839,602.21 
206,003,091.84 

2,791,831.08 
60,407,141.47 

486,913,790.49 

10,199,466.51 

1,249,366,176.86 
2,600,783,902. 70 

3,850,150,078.56 

1918 

8317,553,687.33 
126,285,857.65 
156,188,659.90 

2,336,907.00 
27,281,269.12 

' 225,973,363.44 

4,336,182.21 

8£9,955,926.66 
2,838,999,894.28 

3,698,955,820.93 

1917 

8192,111,318.81 
91,897,193.81 

103,201,592.16 
1,995,720.02 

15,708,732.87 
44,793,935. 27 

449,708,492. 94 
359,685,147. 50 

809,393,640. 44 

1914 

$159,098,177.31 
67,081,512.4.5 
79,986,639.68 

1,325,219.13 

1,136,070.65 

308,627,619. 22 
71,381,274.74 

380,008,893. 96 

1 The figures concerning internal-revenue receipts as given in this report differ from such figures 
carried in other Treasury statements showing the financial condition of the Government, because the 
former represent cpllections by internal-revenue officers throughout the country while the latter represent 
the deposits of these collections in the Treasury or depositaries during the fiscal year concerned, the dif­
ferences being due to the fact that some of the collections in the latter part of the fiscal year can not be 
deposited, or are not reported to the Treasury as deposited, until after June 30, thus carrying them into 
the following fiscal year as recorded in the statements showing the condition ofthe Treasury. 
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KEVENUE ACT OP 1018. 

In the preceding annual report of the Bureau attention was 
directed to the extraordinary nature of the legislation provided by 
the Revenue Act approved October 3, 1917. By that act, which pro­
vided for the collection of revenues required by the Government in 
the war emergency, the established system of Federal taxation was 
radically altered. Higher rates of existing taxes were provided, 
many new objects of taxation were included, and the incomes of 
individuals anil corporations became the principal sources of Federal 
revenue. The collections in the fiscal year ended June 30, 1918, 
amounted to $3,698,955,820.93, or about $300,000,000 in excess of 
the amount estimated at the time the act was framed. This large 
sum, however, was found in due course not to constitute an annual 
yield sufficient for the fiscal requirements of the country, and accord­
ingly the Revenue Act of 1918 was made to provide still higher 
rates and to include still additional objects of taxation. The new 
law, which repeals the income-tax title of the acts of September 
8, 1916, and October 3, 1917, imposed as the normal rate of tax on the 
incomes of individuals and corporations 12 per cent forthe calendar 
year 1918, with the modification that.6 per cent only should apply 
to the first $4,000 of taxable income receivedby an individualcitizen 
or resident alien, whereas for 1917 the normal tax for individuals was 4 
per cent and for corporations 6 per cent.^ 

New provisions of the Revenue Act of 1918 include amortization 
allowance, for special war equipment investments, limited taxation 
of income derived from sales of mining and oil properties by the 
prospectors, exemption of personal-service corporations as such, 
adjustment of losses sustained in 1919 by reason of depreciated 
1918 inventory or of 1919 rebate payments on 1918 contracts and 
sales, credits against the tax for income and excess-profits taxes 
paid to other taxing authorities, and restricted allowance for net 
losses. Other new features are provisions relating to the following: 
Inventories, a specific exemption of $2,000 to corporations, an 
allowance to individuals of full losses in transactions entered into 
for profit outside of trade or business, the deduction by corpora­
tions of all interest paid on strictly business indebtedness, consoli­
dated returns by affiliated corporations, pernaission to corporations 
to deduct dividends received, specific personal exemption and credits 
for dependents to nonresident aliens, individual returns on a fiscal-
year basis, and payment of tax. in installments. The act does away 
with the allocation, in applying the tax rates, of dividends from 
funds earned since March 1, 1913 (other than certain stock divi­
dends), and materially changes certain administrative features. 

The rates of tax imposed upon the transfer of the net estate of 
every decedent dying after February 25, 1919, are somewhat less 
upon small estates, under the Revenue Act of 1918, than they were 
in 1917, although they are the same on estates exceeding $1,500,000. 
Dower, curtesy, property passing under a general power of appoint­
ment exercised by the decedent, and amounts received as insurance 
under policies taken out by the decedent upon his own life are ex-

1 In the case of earned income the normal rate for individuals is actually no higher than for 1917, because 
of the application in that year of the 8 per cent excess-profits tax to professions and occupations in addi­
tion to the normal tax of 4 per cent. 
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pressly included in determining the value of the gross estate of the 
decedent under the new law. The tax does not apply to the transfer 
of any estate of any decedent dying whUe serving in the military or 
naval forces of the United States in the present war. The amounts 
of all gifts to charity are excluded in determining the value of the 
net estate, as is an amount equal to the value at the time of the de-
cedent^s death of aiiy property received by the decedent from the 
estate of any person who died within five years of the death of 
the decedent if an estate tax was collected from such estate under 
the Revenue Act of 1917 or the Revenue Act of 1918. The tax is a 
lien upon the gross estate of the decedent, but the Commissioner 
has authority under this new law to release the lien in proper cases. 

Under the Revenue Act of 1918 the rates upon the transportation 
of freight, express, and passengers remain the same; PuUman accom­
modations are reduced from 10 per cent to 8 per cent because of 
the new single-ticket arrangement; the rates upon transportation by 
pipe line are increased from 5 per cent to 8 per cent. Rates on wire 
or wireless messages are increased from 5 cents for 15-cent charge or 
more to 5 cents for 15-cent to 50-cent charge and 10 cents for charges 
over 50 cents, with the special 10 per cent charge for private wires. 

The stamp-tax provisions of the new law are the same as they were 
in the 1917 act, except that under the new law policies of guaranty and 
fidelity insurance, including policies guaranteeing titles to real estate 
and mortgage guaranty policies, are taxed as bonds of indemnity and 
surety; issues and transfers of certificates of profits or of interest in 
property or accumulations in any corporation are taxed the.same as 
issues and transfers of stock; and each policy of insurance or certifi­
cate, binder, covering note, memorandum, cablegram, letter, or other 
instrument by whatever name called, whereby insurance is made or 
renewed upon property within the United States, is now subject to a 
tax of 3 cents on each dollar or fractional part of the premium charged 
therefor. This last provision is wholly new. 

There is also under the new law a tax of 10 per cent of the entire 
net profits of any mine, quarry, miU, cannery, workshop, factory, or 
manufacturing estabhshmient employing children under certain ages 
or outside of certain established hours of employment. 

Under the new law the basis of the capital-stock tax remains the 
same as under the old law, namely, '^carrying on or doing business.'^ 
The rate of tax under the present law is $1 for each $1,000 of the fair 
average value of the capital stock in excess of $5,000, instead of 50 
cents for each $1,000 of the fair average value of the capital stock,, 
with a specific exemption of $99,000, as provided in the old law. The 
rate for a foreign corporation under the present law is $1 for each 
$1,000 of the average amount of capital employed in the transaction 
of its business in the United States, whereas under the old law the 
rate was 50 cents for each $1,000 of the capital actually invested in 
the transaction of its business in the United States with an exemption 
of a proportionate part of $99,000. Mutual insurance companies are 
taxed upon the sum of their surplus and reserves in excess of $5,000. 

Changes have also been made in the taxes imposed upon spirits, 
tobacco, admissions and dues, and in the special taxes on the sale 
of certain articles and on certain occupations. 

The high rates, particularly those relating to incomes and profits, 
naturally enhanced the importance of providing an equitable basis 
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of tax computation so that undue hardship might not be imposed on any 
taxpayer. This consideration not only resulted in a careful definition of 
the basis of assessment but also gave rise to the inclusion of certain special 
relief provisions, such as the provision for amortization of the cost 
of facilities provided for manufacturing articles contributing to the 
prosecution of the war; the inventory loss provision to cover antici­
pated shrinkage in values after the close of the year; the net loss 
provision for recomputing taxable income of 1918 to deduct there­
from net loss under certain conditions in 1919; and the provision for 
special treatment of certain corporations whose war profits and 
excess profits tax credits could not be satisfactorily determined as in 
ordinary cases and which are, therefore, to be taxed on the basis of 
the ratio between tax and income of representative concerns. The 
general purposes of these provisions are, first, to permit the taxpayer 
to deduct in determining taxable income amounts which are needed 
to recoup him for extraordinary losses of the taxable year, and second, 
to provide an alternative method of tax computation to be applied, 
at the discretion of the administrative authority, in cases in which 
abnormal conditions with respect to capital or income of a corpora­
tion would result under the ordinary method of tax computation pro­
vided by the law in exceptional hardship on account of a tax liability 
grossly disproportionate to the tax liability of other corporations 
engaged in the same line of business and similarly circumstanced with 
respect to business operations. Such conditions have been found in 
the cases of businesses conducted on abnormally small amounts of 
invested capital but large amounts of borrowed money; businesses 
realizing income arising out of intangible assets excluded under the 
ordinary items of income representing the reward of effort carried on 
through a number of prior years; and businesses sustaining losses on 
account of amortization, obsolescence, or depreciation of character 
not recognized by other provisions of the law. The effect of these 
several equitable provisions necessarily was to complicate the inter­
pretation and administration of the law, because it became necessary, 
in the case of every return of income or profits, for the taxpayer to 
consider whether special circumstances warranted the application of 
the relief provisions. On the other hand, the Bureau was under 
the necessity of advising taxpayers as to their rights in these respects 
and of reviewing and passing upon the claims based on the relief 
provisions. 

ADVISORY TAX BOARD. 

The complex income and profits tax provisions of the law of 1917 
led the Secretary of the Treasury to authorize the appointment of a 
group of representative business and professional men, designated as 
Excess Fronts Tax Advisers, to assist in analyzing and interpreting 
the new law in the light of industrial necessities and business practice. 
At a later period certain members of this group, supplemented by a 
number of public accountants, auditors, and accounting clerks, were 
organised into a special unit known as the Excess Profits Tax Re­
viewers, charged with the duty of auditing certain classes of particu­
larly difficult returns and deciding certain classes of appeals, the deter­
mination of which had to be expedited. 

While this unit, in accordance with plans described in the Annual 
Report of the Commissioner of Internal Revenue for 1918, has been 
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absorbed in the main by the regular administrative organization, 
certain of 'its activities were continued for a limited period by 
section 1301 (d) of the Revenue Act of 1918, which created an 
Advisory Tax Board to consist of not to exceed six members, ap­
pointed by the Commissioner of Internal Revenue with the approval 
of the Secretary of the Treasury. The life of the Board was limited 
by the statute to two years, or it might be terminated at any time 
by the Commissioner with the approval of the Secretary of the 
Treasury. The statute provided that ' ' the Commissioner may, and 
on the request of any taxpayer directly interested shaU, submit to 
the Board any question relating to the interpretation or administra­
tion ofthe income, war-profits or excess-profits tax laws.^' Articles 
1701 and 1702 of Regulations 45 established a procedure for the Board. 

Matters handled by the Advisory Tax Board have been of two 
classes—those submitted by the Commissioner of Internal Revenue 
on his own initiative and those submitted at the request of a tax­
payer directly interested. With reference to the second class of 
cases, it has been required that a decision be rendered by the 
Income Tax Unit of the Bureau before any case might be taken on 
appeal to the Board, and it has been the rule, further, that evidence 
could not be entertained by the Board until the Income Tax Unit 
had been accorded opportunity to review its decision in the light of 
the additional facts presented. Within 30 days after notification of a 
decision by the Income Tax Unit the taxpayer might request in writ­
ing a submission of the question to the Advisory Tax Board. When 
necessary, oral presentation of the case to the Board has been per­
mitted. 

The Advisory Tax Board was organized March 13, 1919, and pro­
ceeded immediately to assist, as the Excess Profits Tax Advisers 
had done in connection with the Revenue Act of 1917, in analyzing 
and interpreting those provisions of the Revenue Act of 1918—such 
as the sections relating to reorganizations, net losses, amortization, 
inventory losses, and the like—whose application gave rise to especiaUy 
novel or complex questions. In connection with this work of inter­
pretation and review as provided by law of particular assessments or 
other decisions made by the Bureau, the Board has held many hear­
ings and made special investigations of a large number of questions 
on reference by the Commissioner and on appeal by taxpayers. All 
decisions and rulings relating to income and profits taxes have been 
reviewed by the Advisory Tax Board with the particular purpose of 
giving adequate attention to the viewpoint of the taxpayer. From 
its organization on March 13, 1919, to the close of the fiscal year 
1919 the Board heard 54 appeals from taxpayers; investigated 75 
questions submitted by the Commissioner, the Solicitor, or the Income 
TaxUni t ; examined 112 law opinions or Solicitor's memoranda; and 
in addition dealt with a very large number of miscellaneous matters. 

The members of the Board have rendered, through a period of heavy 
administrative pressure and strain, assistance of great value. Their 
constant endeavor has been to assist in the upbuilding within the 
Bureau of regular units designed to render permanently the special 
service which they have provided in a period of emergency. . These 
permanent units or services are now in position to t carry on thi§ 
work, and when, on October 1, 1919, it became necessary for the 
members of the Board to return to their own pergonal affairs, from 

140325—FI 1919 70 



1 1 0 6 REPORT ON THE FINANCES. 

which they had only temporarUy separated themselves, it was 
deemed wise to discontinue and dissolve the Advisory Board. The 
objects of its establishment had by that time been attained. Regu­
lations had been formulated and issued and the most difficult (Ques­
tions arising under the new law thoroughly considered and decided. 
The membership of the Board was as foUows: Dr. T. S. Adams 
(chairman), economist; J. E. Sterrett, accountant; Fred T. Field, 
lawyer; Stuart W. Cramer, manufacturer; and Luther F. Speer, 
former Deputy Commissioner of Internal Revenue. 

In order that there may be no diminution of the effort to keep the 
Bureau closely in touch with outside business conditions or of the 
considerate attention which has been accorded, through the Advisory 
Tax Board, to the appeals and suggestions of the taxpaying public, 
there has been organized for review work a special group of lawyers 
and accountants who have had wide experience and training in th^ 
Bureau, especially in connection with the operations of the Advisor 
Tax Board. 

REGULATIONS. 

As the most effective means of instructing the field officers of the 
Bureau and of making available to the public authoritative informa­
tion regarding the taxes imposed by the Revenue Act of 1918, 
17 sets of regulations covering separately each object of internal-
revenue taxation have been formulated, arranged, and published. 
This comprehensive program was undertaken while the bill was being 
framed in Congress, in order that the regulations might be issued as 
soon as possible after the effective date of the act. The adminis­
trative units of the Bureau cooperated in this work with the Solicitor, 
who assigned to the preparation of each set of regulations a competent 
attorney. The regulations relating to income and profits taxes were 
brought so near to completion before the act was passed that within 
a few days a tentative press-proof edition of the regulations relating 
to individual incomes was placed in the mails—in time to be used for 
the filing of returns on March 15. Within a few days after that date 
a tentative edition of the corporate income and profits tax regulations 
appeared, and on April 17, 1919, the final edition was completed and 
published. Other sets of the series of regulations not so urgently 
needed have been completed in the light of administrative experience 
during the first few months of the operation of the act and have been 
promulgated from time to time. Within three months after the close 
of the fiscal year a practically complete series of regulations under 
the act of February 24, 1919, was issued for the guidance of internal-
revenue officers and the public. 

The preparation of this series of regulations was carried on while 
the Bureau had available the services of lawyers, technologists, and 
accountants of recognized standing in their professions who had 
been attracted to the Bureau as a patriotic war service. An ex­
cellent result of this program has been the training and speciali­
zation of junior administrative and legal officers of the Bureau who 
are eventually to take fuU charge of the several branches of work 
which have been organized and carried on by prominent special­
ists and professional men, who can not be expected to remain in 
the service of t̂he Bureau long after the war emergency has passed. 
All such business and professional men have been compensated on 
the regular salary scale, no ^'dollar-a-year'' men being employed. 
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FORMS. 

The many radical changes in revenue legislation effected by the 
act of Februar}^ 24, 1919, necessitated the discontinuance or revision 
of a large proportion of all forms prescribed for transaction of the 
Bureau's business, both within the service and with taxpayers, as 
well as the preparation of many new forms. Special expert atten­
tion was given this phase of the Bureau's work, with the object of 
reducing as much as possible the occasion for correspondence and of 
eliminating delay and uncertainty. 

The preparation of the forms to be furnished taxpayers for making 
returns of taxable income presented an opportunity for educating 
taxpayers regarding essential features of the income and profits tax 
provisions of the law. If all taxpayers were fully cognizant of the 
requirements of the law and could safely be relied upon to determine 
their tax liability correctly, it would not be necessary to verify the 
returns and it would be possible to omit from the forms provision 
now made for much detailed information. Under, these circum­
stances a suitable form for the return of taxable income need not ex­
ceed the dimensions of a letter-size page. Such a concise form, how­
ever, would place upon the taxpayer the responsibility of reviewing 
the entire body of the law and regulations to oe sure that no taxable 
income, as well as no deduction to which he might be rightfully 
entitled, had been omitted. • 

I t was decided, therefore, to provide in the forms to be issued a 
method of making the return which would require the taxpayer to 
consider every provision of the law in its natural order as related to 
the computation of income and capital. The same principle is 
adopted with respect to all forms issued by the Bureau. Special in­
structions and excerpts from law and regulations are included in 
the make-up of forms, and in addition the arrangement of the 
form itself is such as to insure attention to those parts of the law 
which relate to each step of the computation. With respect to 
the income and profits tax provisions of the Revenue Act of 1918, 
the forms necessary to carry out this intention presented an extraor­
dinary difficulty. The forms involved not only the interpretation 
and analysis of the law, but the devising of a program in logical 
sequence which would provide for the application to any conceivable 
set of facts of all pertinent provisions of the law and their orderly 
presentation in sufiicient detail to permit audit and verification with 
a minimum of subsequent correspondence or other inquiry. To this 
task the Bureau, was fortunately in a position to assign the highest 
professional talent. The forms as issued represent the composite 
judgment of practical business men and technologists, as well as 
Government specialists on the mechanics of forms and procedure. 
Necessarily, the forms were extensive, constituting an analysis of a 
most important and detailed law, to comply with which every citizen 
was presumed to acquaint himself in a brief space of time with many 
highly technical provisions embodying not only duties exacted but 
also rights of exemption, exception, and deduction. By making 
return in the manner indicated by the form, the ' taxpayer was re­
minded of all privileges to which he, was entitled. The form also 
was designed to suggest the points in each calculation at which the 
law should be studied or advice sought, in order to avoid delin-
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quency and at the same time secure to the taxpayer the advantages 
intended by the law. 

In all forms prescribed for the use of taxpayers in making returns 
of tax liability or information required under the law, the effort has 
been, as with the income-tax forms, to follow the logical analysis of 
the provisions of law and the regulations to which the forms relate 
and to call for information in sufficient detail to permit intelligent 
review without the necessity of correspondence or further inquiry. 
Clarity of expression and simplicity of arrangement have received 
diligent attention not only in the interest of convenience to the 
taxpayer but also because every failure to understand the proper 
use of a form adds to the labor of the Bureau and lessens the effect­
iveness of its efforts. In the light of experience and with the sug-v 
gestions received for the improvement of the various forms, con­
stant study has been carried on during the year to simplify the out­
standing forms when occasion arises for reprinting them. The 
Bureau has solicited suggestion in this connection from its field 
officers and from the public generally. The data received in this 
way have been carefully analyzed and-every practicable suggestion 
for the simplification of the forms will be adopted. 

The variety and number of forms, regulations, and special pub­
lications which were made necessary and which have been pre­
pared, published, and distributed to facilitate the administration of 
the Revenue Act of 1918 is quite significant, totaling more than 
129,000,000 copies. 

TREASURY DECISIONS. 

Amendments to the regulations and principles of interpretation 
of general application have been issued from time to time, with the 
approval of the Secretary of the Treasury, in the form of Treasury 
decisions, which are published weekly by the Department. Through 
this means the tax-paying public has been given the benefit of 
current information regarding the progress in the determination, 
through administrative experience or court decisions, of doubtful 
questions. 

ADMINISTRATIVE RULINGS. 

The duty imposed by statute upon the Commissioner of Internal 
Revenue is the superintendence of the assessment and collection of 
internal-revenue taxes. In the performance of this duty he is 
controlled, by the provisions of the law and those regulations and 
Treasury decisions which have been made by him, with the approval 
of the Secretary of the Treasury, under authority delegated by 
Congress. Such regulations and Treasury decisions prescribe the 
form and manner of making returns and lay down general adminis­
trative rules. Moreover, in accordance with a practice of long 
standing, they include statutory interpretations which are of wide 
application. From time to time, as conditions warrant, additional 
interpretations are so promulgated. Ordinarily these interpreta­
tions are reached, as the result of the study of specific cases and are 
codifications of rulings made in such cases. Obviously, such general 
rules should not be promulgated until thorough study of the subject 
matter enables the Department to speak with a high degree of con-
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fidence in the accuracy of its conclusions, though there is always the 
possibility that later legislative changes or judicial interpretations 
will 'render necessary modifications in such general rules. I t is, 
however, the policy of the Bureau to go as far as it safely can in^ 
issuing such regulations and Treasury decisions in order that the 
taxpayers may have all possible assistance in determining their tax 
liabilities. 

Except as it can properly codify its rulings in regulations and 
Treasury decisions, the lunction of the Bureau in relation to the 
determination of amounts, of taxes is that of assessment in specific 
cases. In making such assessments the Bureau is guided by the 
statutes, the regulations, and Treasury decisions, and by its previ­
ous rulings in similar cases which have not yet crystallized into 
general rules included in regulations and Treasury decisions. I t 
has sought to make available to the public so far as possible its 
own sources of information. The Bureau has recognized, however, 
after careful consideration of the matter, that it is impracticable 
to go further and advise taxpayers as to their future or hypothetical 
tax liability, though at the same time it has clearly recognized that 
the uncertainties surrounding the Federal tax liability have a vital 
bearing on commercial and financial transactions. Persons and 
corporations who have already become liable to Federal taxation, 
and who have actual cases pending before the Bureau, are clearly 
entitled to precedence over those whose problems are future or merely 
problematical, and so long as such cases are pending before the Bureau 
it is not warranted in venturing into the other field. Moreover, the 
disposal of these actual cases tends to build up a body of precedents 
on the basis of which the other problems will be disposed of. But, 
even if it were possible to dispose of actual cases and at the same 
time answer questions with respect to future or problematic lia­
bility, it would be unwise to do so except as such questions can be 
answered upon the basis of decisions made in actual cases. A 
decision as to tax liability must be made upon facts known at the 
date of assessment in the light of the then knowledge of the law. 
Even the most careful opinion of an administrative officer given 
prior to that time may have to be reversed or altered as the result 
of securing new information, the passage of legislation, adjudications 
by the courts, or the development through experience of a better 
judgment. While the urgency of many questions which will be 
presented for advance decision must be acknowledged, it is clear 
that taxpayers require authoritative rulings or in lieu thereof com­
petent opinion; that advance opinions of the Bureau can not in any 
sense be more authoritative than competent private opinion, and 
that taxpayers and their advisers have the same recourse to the 
statutes, the decisions of the courts, and the regulations and Treasury . 
decisions as have the officers and employees of the Bureau. I t is 
believed, therefore, that the public, will be best served if the Bureau 
confines itself to carefully ruling upon actual cases as they arise for 
determination, in the light of the best knowledge of the law then 
obtainable, and to making available for the public through the 
medium of regulations. Treasury decisions, or otherwise, so far as 
possible, the conclusions which it has reached in the consideration 
of such cases. 
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I t must be borne in mind that the existing revenue legislation is of 
recent enactment, and that, although some degree of uncertainty 
may have existed at the outset or may still continue with respect to 
some provisions of this legislation, definite interpretations are con­
stantly being announced in the form of Treasury decisions and these 
in turn are being passed in review before the Federal courts. 

i TAX ADJUSTMENTS. 

A program of intensive investigation has been organized and vigor­
ously carried on to insure the assessment and coUection of unpaid taxes 
and the refund of amounts paid in excess of correct tax liability. In 
view, on the one hand, of the urgent need of the Government for 
large revenues, and, on the other hand, of the serious economic effect 
of uncertainty as to tax liability, the discovery and adjustment of 
such cases has been recognized as a responsibility and duty of the 
highest importance. The result of aU such activity is to increase 
greatly rather . than to decrease the aggregate coUections, but this 
result is not brought about by any discrimination against the handling 
of cases which are expected to result advantageously to taxpayers. 
I t has been a fundamental policy that the Government should 
with equal diligence refund amounts iUegaUy collected and collect 
taxes iUegaUy withheld. Public appreciation of this impartial atti­
tude of the Bureau has probably contributed to the remarkable 
response of citizens generally to their Federal tax liabUities. 

The uncertainties inevitably incident to a new and elaborate 
system of taxation have resulted in many errors in the returns 
filed and also in many misconceptions regarding the respective 
rights of taxpayers and the Government. The intensive audit of 
every return of the many miUions received became necessary as a 
prerequisite to the correction of errors both against the Government 
aiid against taxpayers. In this great problem of adjustment, 
taxpayers have a certam advantage in the privilege of filing formal 
claims for abatement and refund. This procedure insures a degree of 
precedence for their cases over the cases in which no claims are filed. 
Obviously, however, it would not be fair to the Government to con­
centrate the entire available force on the claims cases alone, reserv­
ing for future cotisideration the great mass of cases among which 
the instances of underpaynaent are to be found. As a matter of 
fact, the adjustment of claims depends in a large measure on the 
decisions and ruhngs which result from the audit and verification 
of large numbers of returns in regular course. Accordingly, two 
groups of auditors have been separately organized and trained as 
rapidly as possible—one to audit the mass of returns and the other 
to consider speciaUy and expedite the claims of taxpayers. 

The income-tax auditing machinery of the Bureau is now occupied 
with those cases arising out of 1917 and 1918 returns—that is, the re­
turns ffled in 1918 and 1919 disclosing taxable income in the calen­
dar years 1917 and 1918. Returns of 1918 income, filed during the 
f)resent taxable year, were held for some time in the offices of col-
ectors in order that a preliminary audit might be made and 

apparent errors and omissions adjusted while there was convenient 
opportunity for any necessary conferences with the taxpayers. 
These returns are now being rapidly received and assembled 



COMMISSIONER OF INTERNAL REVENUE. l l l l 

at Washington for consideration in connection with claims and 
for final audit and verification. This work at the Bureau will 
be regarded as current as soon as a condition is reached in 
which every return will be examined within three months after 
the date on which the fourth installment payment of tax. is due. 
This condition can not be attained until the present organization is 
•expanded in accordance with estimates now in course of preparation. 
The purpose of the efforts which are being made in this direction are 
to expedite the adjustment of tax cases and to relieve taxpayers 
of correspondence relating to tax liability in back years-. The progress ° 
of all this work is being accelerated by the gradual decentralization of 
audit work from Washington to the field offices. During the formative 
period under the war-revenue legislation it was necessary to cen­
tralize the work at Washington in order that interpretation of the 
law, formulation of detailed regulations, and the development of a 
body of rulings rnight be worked out in a uniform and consistent 
manner. However, with the passing of this period and the devel­
opment of a specially qualified personnel at Washington and in the 
field offices, it has been practicable to adopt measures looking to 
the extension of authority and discretion to field officers in the 
determination of tax liability. 

SOLICITOR OF INTERNAL REVENUE. 

The Solicitor of Internal Revenue is an officer of the Department 
of Justice assigned to act as legal adviser to the Commissioner. 
In the interest of effective administration, as set forth in the pre-
•ceding annual report, this officer has, been given supervision of 
the Legal Unit of the Bureau, formerly operated independently, 
and directs the performance of a variety of duties intimately related 
to the administration of the internal-revenue laws. 

The demands on the Legal Unit from the several technical and 
administrative offices of the Bureau and for the performance of 
certain administrative functions were greatly increased by the 
Revenue Act of 1918. However, during the preceding year the 
Legal Unit had been reorganized along lines of specialization and 
oompetent attorneys had been recruited and trained to handle 
particular phases of the legal subject matter of the Bureau. Thus 
the Legal Unit had been rendered susceptible of expansion to take 
on the increased work resulting from the new legislation. I ts 
enlarged operations have been expedited by a system of executive 
control under which aU cases are routed and foUowed through to 
completion. As a result, despite the greatly increased difficulty and 
volume of work, the time required for the completion of opinions 

, and other projects has been reduced. 
.The condition of the office of the Solicitor is regarded as an index 

to the condition of work in the Bureau, as the work of the Legal 
Unit is supplementary to the work of the administrative and tech­
nical units. Difficulty in any of these units on account of an exces­
sive number of doubtful questions arising under new provisions of 
law or on account of inability to assimilate and give effect to legal 
opinions already rendered results immediately in imposing on the 
Legal Unit the necessity oi providing guidance in the form of legal 
opinions and revisions of administrative correspondence. The fact 
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that the work of the Solicitor is practically current not only reflects 
credit on that officer and his organization but also indicates that 
the functioning of the Advisory Tax Board and. the selection and 
training of officers and employees in the technical subject matter of 
the various administrative and technical units have been prpductive 
of increased efficiency throughout the Bureau. 

As to the quality of work performed under the direction of the 
Solicitor and the general accuracy of the applications of the law by 
the administrative and technical units, it nas been gratifying to 

"note that the decisions of Federal courts during the year in cases 
involving the internal-revenue laws have for the most part sustained 
the positions taken by the Bureau. A digest of the more important 
court decisions arising out of the internal-revenue legislation of 1913, 
1916, and 1917 is presented on page 1162. 

In the prosecution of the various duties outlined above, the at tempt 
has been made to secure as assistants to the Solicitor of Internal 
Revenue attorneys of sound legal education and experience, whose 
contact with the business world has been such as to permit them 
to deal intelligently with the broad problems of business law which 
are daily presented. 

The following summary reviews the activities of the Legal Unit and 
records the accomplishments of the fiscal year ended JuneSO, 1919: 

1. Novel questions of law arising in the construction of the various 
revenue acts are formally referred to the Solicitor for opinion by the 
head of the unit having immediate admmistrative supervision over 
the subject matter. These questions are studied by attorneys in 
the Legal Unit and opinions prepared under the direction of the 
Solicitor. In many cases hearings are held, at which interested tax­
payers are represented, before conclusion is reached. Opinions so 
prepared follow a definite form, giving the reasoning and precedents 
relied on, and are ordinarily reproduced by mimeograph for use in the 
administrative divisions in which similar questions are likely to 
arise. During the past year 1,015 such formal legal opinions were 
prepared. 

2. Letters originatmg in the administrative and technical units and 
involving legal interpretations or applications of the law about which 
some doubt may be entertained are routed to the Solicitor for 
confirmation. All such letters are reviewed by competent attor­
neys in.the Legal Unit and many of them are made the subject of 
recommendations for change on account of error in the interpretation 
or application of the law. 

3. Frequent occasions arise for the assignment of attorneys from 
the Legal Unit to support administrative officers in conferences with 
taxpayers. -

4. All compromise cases arising under internal-revenue laws are 
examined in the Legal Unit and recommended either for approval or 
rejection. This involves a very large number of cases, and in many 
instances conferences and the careful examination of records. During 
the year 57,983 offers in compromise were received, 37,977 were 
accepted, and a large number of offers, including many on hand at 
the beginnijig of the year, were rejected or made the bases of counter 
offers. The amount of money covered mto the Treasury through 
these acceptances was $1,135,592.22. At the close of* the year 
18,858 offers were pending. 
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5. A special division of the Legal Unit has been created to coop­
erate witn United States attorneys in the conduct of all court cases, 
civil and criminal, involving the internal-revenue laws. The reports 
which United States attorneys are required by law to make to the 
Commissioner of InternalRevenue of such cases are carefully indexed 
and abstracted with specialreference to the subject matter and the 
legal points involved. The indexing of these cases has been developed 
during the past year to the point that all cases pending at any time 
relating to any particular legal question may be quickly assembled 
and the status of each case ascertained. As cases approach argu­
ment or trial every effort is made to give to the United States attor-
ne3'̂ s assistance that may be needed for the adequate presentation of 
the contentions of the Government. To this end, advice and infor­
mation are sought from the administrative and technical units of the 
Bureau which may be concerned, and the questions of law involved 
are studied with reference to their general bearing on internal-revenue 
administration and with reference to all similar cases pending in all 
judicial districts. Frequently, in important cases, it has been found 
advantageous to assign an attorney of the Legal Unit to be preserit 
during trial and prepared to render any assistance to the United 
States attorney for which need may arise. In all cases involving the 
internal-revenue laws the.United States attorneys are furnished on 
request with memoranda of law bearing on the particular case in hand. 

A t the beginning of the 3^ear 560 civil and 3,751 criminal cases 
under the internal-revenue laws were pending in the United States 
district courts. During the year 441 civil and 5,807 criminal suits 
were instituted. Final disposition was made of 303 civil and 3,853 
criminal cases, leaving pending at the close of the year 698 civil and 
5,705 criminal cases. 

6. Administrative units charged with the preparation of material 
to be used in criminal prosecutions for evasion of the tax laws or in 
connection with the assessment and collection of taxes which have 
been omitted, fraudulently or otherwise, from the returns of taxpayers 
are authorized to^ submit to the Legal Unit the results of their investi­
gations for the judgment of the Solicitor as to whether such results are 
legally sufficient and for suggestions as to further steps to be taken. 
The Legal Unit also advises with regard to the steps to be taken in 
securing evidence. In many cases where quick action is required 
an attorney from the Legal Unit has been detailed tp assist field 
officers of the Bureau in important investigations. During the past 
year the field division of the Legal Unit has, in this manner, assisted 
in the detection and development for prosecution of a number of 
large frauds against the Government, briberies and attempted 
briberies of Government officials, and falsifications of books and tax 
returns by accountants and taxpayers, with the result that indict­
ments have been returned and a number of offenders have been 
sentenced to prison. The demands on the Legal Unit for such 
assistance are so frequent that new attorneys are in training with 
the idea of increasing the activities and usefulness of the Legal Unit 
in this regard. 

7. Regulations and Treasury decisions governing the administra­
tion of the various tax laws are initiated in the administrative units 
having to do with the subject matter in question, and are reviewed 
and revised by the Legal Unit. A careful study by the attorney in 
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charge is made of all the legal opinions bearing on the questions 
involved, so that the regulations and Treasury decisions when 
published shall make available to the public all of the more impor­
tant conclusions which have been reached in law opinions. During 
the. past year there were reviewed and revised under the Solicitor's 
supervision 17 publications containing formal regulations author­
ized by law and 137 Treasury decisions. 

8. A new compilation of the internal-revenue laws, to succeed the 
one issued in 1911, with ne,w annotations, is in process of preparation 
by the Legal Unit. 

9. The legality of approximately 269 sets of instructions pre­
pared for issuance by tne Commissioner in mimeographed form to 
officers of the service were reviewed during the year by the Legal 
Unit, and when necessary made the subject of recommendations for 
change. 

10. Recommendations to the Secretary of the Treasury were 
prepared in the cases of 11 claims for reward during the year. The 
amount paid out on this account during the year was $5,361.12. 
The small amount of this item is indicative of the general policy 
pursued by the Bureau with respect to securing information regarding 
violations of the law relating solely to revenue taxes. I t is the 
belief of the Bureau that every citizen should be prepared to cooperate 
without the inducement of reward in the tax-gathering functions 
of the Bureau. I t is chiefly in connection with the discharge of 
police functions that the former practice of securing information 
on the basis of the payment of rewards has been continued to the 
extent indicated during the year. 

FIELD SERVICE. 

Plans for the expansion and reorganization of the field service, as 
outlined in the preceding report, have been materially advanced. 
The objective is to afford convenient local service to taxpayers and 
to expedite, by decentralizing as far as possible, the adjust­
ment of tax cases. The reorganization has embraced a number of 
features, including a readjustment of geographic jurisdictions of 
collection districts, the establishment of branch offices for the con­
venience of taxpayers, the establishment of separate units to deal 
with field operations in collection districts, with which the office of 
Chief of Revenue Agents is closely coordinated, and the institution 
of examination tests and intensive training, along with revision of the 
salary scale to promote the efficiency of the personnel. 

The reorganization of the field service had progressed sufficiently 
when plans were being formulated for the administration of the 1918 
Revenue Act to warrant the Bureau in taking the first important 
step toward the necessary decentralization of the preliminary exami­
nation of income and profits tax cases. Collectors were authorized 
to retain returns of taxable income not exceeding $5,000 and to 
assign competent employees to the task of examining the returns for 
omissions and errors. As this class of returns includes the greater 
proportion of all returns filed, it was possible by this means to elimi- . 
nate a vast amount of subsequent correspondence by having the 
taxpayers make necessary corrections in their returns at the office 
of the collector before the returns were forwarded to Washington. 

. Q 
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The establishment of service stations in every town and city where 
the number of taxpa^^ers is sufficient will have the effect of greatly 
facilitating these conferences with taxpayers, and, with the develop­
ment of qualified personnel in collectors' offices, which is proceeding 
satisfactorily under the new system of training and selection, it will 
be practicable in subsequent 3^ears to have more difficult and larger 
tax cases handled in the same way. 

Under Executive order of June 27, 1919 (later amended by the 
Executive orders of July 19 and July 29, 1919), 10 new collection 
districts have been authorized for the States of Maine, Vermont, Rhode 
Island, Delaware, Mississippi,NorthDakota,Wyoming,Idaho,Utah, and 
New Mexico. Every State in the Union, with the exception of Nevada, 
which is for the present embraced in the northern district of California, 
is now to have at least one collector of internal revenue. State lines 
are followed in the boundaries of all districts, so that with the minor 
exception noted no collection district embraces territory in more 
than one State. To effect this rearrangenient in the collection 
districts, which are limited by law to 64, it was necessary to dis­
continue the following 10 districts: The second, sixth, seventh, and 
eighth of Kentucky; the seventh of Indiana; the fifth and thirteenth 
of Illinois; the first of Wisconsin; the ninth of Pennsylvania, and the 
fifth of North Carolina. The territory formerly comprising these 
districts is now assigned to the jurisdiction of other established 
districts in the same States. 

During the year a modern system of accounting and office procedure 
for collection districts was devised to meet the conditions created by 
the new system of taxation. A few years ago the total number of 
returns of tax liability made by taxpayers to the Federal Government 
did not aggregate four hundred thousand, and all these returns 
related to a few lines of business. Under the war-revenue legislation 
the offices of the 64 collectors of internal revenue receive nearly twenty 
million returns for tax payments each year and every kind of business in 
the country is involved. I t has been necessary to make a complete 
change in the methods of handling returns and remittances. A com­
plete double-entry system of bookkeeping was installed in the office 
of each collector, with daily journals, sectional control ledgers, and 
financial ledgers, to replace the simpler bookkeeping systems which 
had previously been in vogue. The new accounting procedure pro­
vides a complete check on every transaction and the records are so 
arranged that the account of any taxpayer can be readily located, 
adjusted, and balanced. A printed manual of accounting and all 
necessary blank forms and books were provided, and expert account­
ants have been sent from Washington to install the new system and 
to train the employees of collectors in the operation of the system. 
The "practical and effective working of the new procedure was demon­
strated during the month of March, when more than four million 
returns aiid remittances of income-tax payers were received without 
confusion, correctly recorded, and the proceeds of the greatest single 
business achievement ever attempted in this country fully accounted 
for within a few days. 

To meet the greatly increased requirements of efficient service in 
the offices of collectors it has been necessary to materially raise the 
personnel standards. Collectors have been instructed to exercise 
greater care in the selection of new employees and arrangements 
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have been made at the Bureau within the year for reviewing in detail 
the recommendations of collectors on the basis of newly established 
records of qualification and performance relating to every employee 
in the collection districts. I t has been necessary to discontinue the 
services of employees found to be incompetent, and a considerable 
number of such separations have been made, but the expansion of 
the service and the appointment of well-qualified persons to new 
positions inade necessary by the increased work has permitted the 
retention of many employees, who are not qualified to engage in 
difficult accounting and technical income-tax work, on the simpler 
duties with which such employees are familiar through man}'̂  years 
of experience. On June 7 a general examination of about 3,000 field 
deputies was held simultaneously in all collection districts. The 
examination was in two parts, one relating to income tax and the 
other to taxes other than income tax. The purpose of the examina­
tion was three-fold—first, to discover the special qualifications and 
deficiencies of all deputies who were at that time assigned to duties 
involving the giving of advice to taxpayers and the adjustment of 
tax cases in personal interviews .with taxpayers; second, to afford 
the basis for the immediate elimination of all employees who were 
manifestly incompetent and entirely unfit fbr retention in the service; 
and third, to afford the basis for more intelligent review of the rec­
ommendations of collectors in connection with personnel matters. 
The examination papers included tests in practical mathematics, 
penmanship, facility in writing letters and preparing written reports 
and accounts, and general knowledge of the proper manner of han­
dling internal-revenue cases similar to those met with in the daily 
work of the deputies. The examination papers were returned to 
Washington and carefully rated in the course of the following month, 
whereupon all collectors were fully advised of the results attained 
by their employees to be used as the basis for making obviously de­
sirable separations from the service and rearrangement of the duties 
of employees so that each might be utilized to the best advantage. 

The examination had a special advantage to the employees in 
apprising them of their relative standing and of their deficiencies 
in order that they might take steps to improve their qualifications. 
To facilitate the efforts of the employees in this direction the Bureau 
has established a branch of correspondence study offering courses of 
instruction to the field officers along general educational lines with 
specific relation to the work of the Internal Revenue Service. Practi­
caUy all deputies who stood the test on June 7 signified their desire 
to take advantage of this-educational work and specified the particular 
courses in which they were interested. The general effect of this 
activity of the Bureau is to afford greater opportunity of advancement 
to ambitious einployees and to improve tliQ efficiency of the service. 

The scale of salaries established for the deputy collectors until 
recently was based on the comparatively simple and routine character 
of work in collectors' offices prior to the enactment of the war-
revenue legislation. The higher character of service now required 
has prompted the Bureau to recognize the desirability of increasing 
the general average of compensation, which .has already been done, 
and of affording to especially competent employees the opportunity 
for advancement to salaries higher than any which have heretofore 
been paid for services under the direction of collectors of internal 
revenue. Inasmuch as the plan of decentralization will gradually 
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€xact of deputies a more complete understanding of the intricate 
technical details of the present system of taxation, it is expected that 
eventually there will be provided a scale of higher salaries for tech­
nical officers in the collection service, commensurate with the added 
requirements of their positions. These officers will become equal 
in proficiency and rank to. the revenue agents who are engaged in 
specialized investigative work. In the practical operation of the 
field service the two forces of employees are now more or less inter-
ohangeable and the effective utilization of field deputies as well as 
revenue agents for difficult and important work.will be facilitated 
by the plans which are being carried on to raise the requirements and 
improve the qualifications of the forces of collectors so as to justify 
a salary scale similar to that obtaining in the force of revenue 
agents. 

Revenue agents in the field who carry on for the Bureau the 
investigations referred as the result of the review of taxpa^^-ers' 
returns by the Bureau have been at a serious disadvantage in the 
past on account of the highly technical nature of the new tax laws 
and their lack of opportunity to familiarize themselves with new 
methods of investigation. Two hundred and seventy-five of these 
agents were brought to Washington during the year and assigned to 
reviewing the reports of other agents in income and profits tax cases. 
At the same time they were given intensive training and instruction 
by the educational staff of the Bureau. These speciaUy trained agents, 
together with a number of expert accountants transferred from the 
Bureau to the field, have been of great assistance to the revenue^ 
agents in charge in the several divisions in the instruction and training 
of the entire force of agents and inspectors. This improvement has 
been facilitated by the frequent issuance of special instructions and 
bulletins of information to the field force. 

Each collection, district embraces considerable territory, in most 
instances an entire State, so that an office of a collector of internal 
revenue has not been reasonably accessible to aU taxpayers. This 
situation was not especially objectionable during the years when 
internal-revenue transactions were comparatively few in number 
and simple in character. However, with the war-revenue legislation 
bringing the service in intimate relationship with millions of citizens 
and creating the necessity for personal conferences between many 
taxpayers and qualified representatives of the Bureau, coUectors 
and revenue agents in charge have been under the necessity of utilizing 
a large part of their forces in traveling about the country for the 
purpose of meeting taxpayers and carrying on investigations. The 
considerable increase in the nuiriber of deputy collectors and agents 
has made it feasible to establish branch offices under the direction of 
the collectors and to utilize the traveling deputies and agents to 
mari these offices. Thus it is expected that every important t a x 
community may be given a permanent internal-revenue office with­
out any'unusual increase in force, and this plan will have the further 
advantage of eliminating unnecessary travel by the employees. 
Already such service stations have been established in a number of 
States and the improved facilities for transacting internal-revenue 
business and for receiving advice and information have been so 
favorably received by taxpayers generally in these States that there 
seems to be no doubt that similar service stations should be estab­
lished throughout the country. 
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OBSERVANCE AND ENFORCEMENT 

During eight months of the fiscal year ended June 30, 1919, the 
Revenue Act of 1917 was in full operation. Not until February 
25, 1919, did the Revenue Act of 1918 become effective, although the 
most important provisions of the act related to income and profits 
realized in the calendar year 1918. This delay in the enactment of 
the new legislation was the occasion of serious administrative em­
barrassment, especiaUy with respect to the provisions relating to 
income and profits taxes. Less than one month in advance of 
March 15, the date set for the filing of returns of income and the 
payment of at least one-fourth of the tax due, the Bureau was con­
fronted with the task of issuing regulations and devising and dis­
tributing to taxpayers the necessary forms. A general extension of 
time for complying with the law was precluded on account of the 
fiscal requirements of the Government, and the expedient was 
adopted of authorizing the filing of tentative returns and the payment 
of amounts based on estimates of the tax due in each case. 

Officers of the Bureau kept in continuous touch with the progress 
of the bUl in Congress, and conferred frequently with the congres­
sional committees with a view to rendering every assistance possible 
and making advance preparation for administering the law in the 
light of the best information avaUable from time to time as the bill 
advanced toward enactment. Provisional regulations which had 
been in course of preparation were rushed to completion and maUed,. 
together with the tentative forms, to aU coUectors of internal revenue 
for distribution. The most complete instructions that could be pre-

Sared on such short notice were issued to internal-revenue officers, 
ewspapers. and other private agencies of publicity cooperated with 

the Government officers in giving wide circulation to inf ormation r e-
garding the requirements of the law. Banks and other financial insti­
tutions distributed forms and regulations, in some instances printing 
additional supplies at their own expense, and furnished expert advice 
in the preparation of returns. Throughout the brief period remaining 
between the passage of the act and the final date for filing returns , 
the eritire available force of the Internal Revenue Service was de­
tailed to assist taxpayers and to receive in the most systematic order 
possible the expected avalanche of returns and remittances. Despite 
the brief notice and considerable uncertainty regarding the proper inter­
pretation of the new provisions, which were complex and difficult of 
application because intended to anticipate and relieve inequities 
arising under many diverse conditions, the response of taxpayers was 
uniformly satisfactory in all parts of the country. By the close of 
March 15 all returns, with the exception of those of a small percentage 
who sought to evade or who were ignorant of the requirements of 
the law, had been filed with the coUectors, and mUlions of remittances 
aggregating more than $1,000,000,000 had been passed to the credit 
01 the United States. ' 

The war-revenue legislation, imposing the heaviest burden of tax­
ation ever experienced by this country, has been accorded almost 
universal acceptance by the people and generally prompt and in­
telligent compliance with the requirements of the law. During the 
active prosecution of the war the understanding of the national peril 
provided an urgent patriotic motive, for unquestioning response to 
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every requirement of the Government. With the cessation of 
hostilities the need of the Federal Government for revenues to pay 
the unpaid bUls of the war, to carry on activities necessary to the 
adjustment of the Nation to coriditions of peace, and to support the 
Government generaUy has been clearly perceived in every part of the 
country and by citizens in every walk of life. The responsiveness 
of the people to Federal tax liabilities in 1919, following the suc­
cessful consummation of the European war campaign, has been even 
more complete than in 1918, when the war was stiU in progress and its 
outcome uncertain. The stability of the National Government is 
closely related to the program of taxation. If any assurance were 
needed of the loj^al support of the people of the IJnited States to 
their established institutions of government, it would be afforded in 
the voluntary filing on March 15, 1919, of more than four million 
tentative returns of taxable income accompanied by remittances 
aggregating on that date more than a billion dollars. 

The administration of the internal-revenue laws thus rests on the 
solid foundation of the observance of the law by the people, which 
has been fully demonstrated. The part of the Bureau of Internal 
Revenue in inducing this satisfactory condition has been to dissemi­
nate information regarding tax liability and to provide the adminis­
trative machinery of assessment and collection. In this task it has 
had during the past year, as during the year preceding, the full coop­
eration and assistance not only of all collectors of internal revenue 
and field officers and employees of the service, but also of many pri­
vate instrumentalities of publicity. These instrumentalities were 
enumerated in the preceding annual report of the Bureau and include 
the national press associations, the Washington newspaper corre­
spondents, press syndicates, weekly and monthly publications of all 
kinds, farm papers, the lessees of advertising space in street cars and 
other places used for similar publicity purposes, motion-picture com­
panies, advertising clubs, clergymen and public speakers, cartoonists, 
and banking and public-service institutions. All public-spirited citi­
zens, in fact, have been found ready to participate in the important 
service of popularizing the Federal taxes and of promoting the ob­
servance of. the internal-revenue laws as an essential to public safety. 

Appreciating clearly the responsibility of the Bureau to enforce the 
collection of aU taxes due under the revenue law, it has been further 
recognized that a successful program of administration must be such 
as to attract and not repel the advances of taxpayers who would gen­
erally seek to discharge their tax liabilities in a businesslike and 
open-minded manner. From the outset every eff'ort has been made to 
insist on a courteous and fair attitude on the part, of all officers and 
employees of the Internal Revenue Service and to eliminate arbitrary 
and bureaucratic methods. The necessity of doing everything possi­
ble to provide for the correct and prompt disposition of cases involv­
ing claims for the refund of taxes paid or additional assessments of 
tax on account of erroneous interpretation of the law by taxpayers 
has received earnest attention. Although it has not been possible 
within the brief period in which war-revenue legislation has been in 
operation to dispose of all claims and investigations within as short 
a period as is desired, the selection and training of a large force and 
the gradual elucidation of many problems of legal interpretation have 
progressed satisfactorily and now enable the Bureau to estimate the 
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additional expansion-of force required to place this work on a current 
basis. Taxpayers generally have recognized the obvious limitations 
of the Bureau, the manifest difficulties resulting from the complex 
provisions of the laws and the enormous volume of work, and have 
refrained from adding to the burden of the Bureau or complaining 
against unavoidable delays that have occurred. 

The compliance of the great majority of taxpayers with the require­
ments of the revenue laws has reduced to a minimum the task of the 
Bureau in enforcing the law. Effective measures of enforcement, in 
fact, have been made possible by the general attitude of law observ­
ance. I t is natural and proper that those citizens who respond to 
their tax liabilities should resent the evasion of tax by other persons, 
especially those engaged in the same line of business. For this added 
reason the Bureau has recognized an urgent responsibility to dis­
cover all delinquents and enforce the payment of all taxes due and 
penalties incurred, and in this effort has expected, and in a liberal 
measure received, the cooperation and assistance of law-abiding citi­
zens. Large forces of employees throughout the country have been 
concentrated at appropriate times for intensive campaigns looking 
to the discovery of delinquents. Collection districts have been 
divided into as many divisions as there have been deputies available 
and the deputies have been assigned with a view to giving every man 
the opportunity to work in the district in which he may be expected 
to produce the best results. In these intensive drives many sources 
of information have been utilized, such as the records of real estate 
transfers in county offices, the lists of banks and corporations con­
taining the names of persons to whom dividends have been paid, 
carefully compiled statistics relating to each kind of business. State 
and municipal tax records, records of licenses, and many other 
sources of information available in each community. In addition to 
data obtained in this way, the officers have available the information 
which is furnished by taxpayers regarding salaries and other pay-
merits, and the results of statistical studies compiled and furnished 
by the Bureau. The comparison year by 3^ear of returns made by 
the same individuals and corporations is often productive of informa­
tion leading to the discovery of tax evasion. Cases in which persons 
who have evaded tax or otherwise perpetrated fraud on the Govern­
ment in connection with their tax liabilities desire to make voluntary 
disclosures and amends have been increasing in frequency. I t is the 
policy in these cases to give full consideration to the fact of voluntary 
disclosure as a basis for mitigating the penalty imposed for delinquency. 

The general acceptance of tax liabilities has so strengthened the 
position of the Bureau in the enforcement of the law that persons 
who are intentionally delinquent in the payment of taxes have come 
to recognize that they can not hope to escape detection year after 
year, but will eventually be discovered and brought to justice. 

' A special problem has arisen in connection with resident aliens and 
the foreign-born population, among whom a relatively high percentage 
of delinquency exists. Through foreign language publications and 
other means of reaching this class of taxpayers informabtion regarding 
the Federal tax laws has been disseminated as widely and thoroughly 
as possible, and through the various delinquent drives an increasing 
number of these persons have been brought into the ranks of regular 
taxpayers. 
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All persons seeking to leave the United States are now required, 
througn an arrangement with! the Department of State, to present 
evidence of having complied with the income-tax requirements before 
receiving a passport or a sailing permit. The tiecessity for this pro­
cedure arises out of several | considerations. The question as to 
whether aliens residing in the jUnited States and engaged in gainful 
occupations are permanent or Itemporary residents is in many cases 
not raised until such persons arrive at the ports of embarkation, where 
for the first time it is possible for the revenue officers to collect from 
them the tax due on amounts of income for which they have claimed 
exemption on the ground that they were permanent residents and 
thereiore entitled under the lawjto the same exemptions as are accorded 
to citizens. Then, again, the departure of persons from the United 
States prevents the assessment! and collection of additional tax as the 
result of audit and verification of their returns. I t is necessary, there­
fore, to assign competent employees at the ports of embarkation to 
undertake a review of the tax liability of each citizen and alien who 
is about to proceed abroad. The result of the activities of internal-
revenue ugents in this work this year has been to collect more than 
$5,000,000 in delinquent taxesl 

American citizens residing! abroad have not in all instances 
responded to the income an^ profits tax provisions of the law, 
although copies of the law, regulations, and the necessary forms have 
been distributed through the State Department tp American diplo­
matic and consular officers in ;all countries. Steps are being taken 
to • deal directly with these citizens. A list of American citizens 
abroad, from the records of the State Department, has been com­
pleted. A search has been instituted in the files to ascertain which 
of the American citizens listed thereon have filed, returns. The 
Bureau will communicate directly with those who have not met 
their tax liability, and it-is to be expected that delinquency among 
them will gradually be reduced to a negligible factor. 

ANALYSIS OF EXPERIENCE. 

Two years' experience with the new system of war-revenue taxation 
affords hardly sufficient retrospect for safe conclusions regarding a 
future program of taxation. ; Under pressure of the emergency 
requirements of war finance, rates on long-established objects of taxa­
tion were increased by the act of 1917 and still further increased by 
the act of 1918. New objects pf taxation were created by the first of 
these war-revenue acts and the rates provided for those objects of 
^taxation were increased by the second of these acts. The Revenue 
Act of 1918 also extended the hst of objects of taxation. The experi­
ence with the present system of taxation therefore relates to old taxes 
which have been increased and to new taxes. . Experience has demon­
strated the general truth that kn j new tax is at the outset compara­
tively less economical and less productive, and will be regarded 
by the people as more oppressive, than an old tax to which the busi­
ness conditions and habits of the people have become adjusted. 
However, once an object of taxation has been created, it gradually 
assumes its proper place in the system of taxation unless it is inherently 
uneconomic. I t was necessary under the war-revenue legislation to 
increase largely the number of; the objects of taxation because even 
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the highest practicable rates as applied to the existing objects of 
taxation would not produce the required amount of revenue. I t 
seems axiomatic, therefore, that as long as the revenue requirements 

. of the Government conthiue at the rate of four billions annually it 
will be impossible to expect that any present important object of 
taxation can be discontinued without requiring the substitution 
therefor of some other object of taxation or increasing the rate of tax 
with respect to some existing object of taxation. 

However, we may be encouraged by the fact that the revenue 
requirements of the Federal Government are already recovering from 
the strain of war time. This progress toward a safer economic con­
dition must be gradual, bu t wiU be accelerated by reduced Government 
war activities and by improved efficiency m the operation of 
activities which must continue. The desired end may also be pro­
moted by better supervision of expenditures under a budgetary sys­
tem of considering appropriations. This would seem naturally to 
follow and be required under our rapidly expanding government 
functions. These developments will assist in suggesting what changes 
and when such changes should be made in the system of internal 
taxation. I t will be well to bear in mind that the Government now 
has a large investment in each object of taxation and in addition an 
administrative advantage which is not unlike the good will of a 
commercial enterprise. 

To the end that the Bureau might be in a position to furnish the 
best possible information and advice on the subject of internal tax­
ation, whenever requested by the congressional committees, the prac­
tice has been follow;ed of preserving memoranda of all suggestions for 
the amendment of the law which have occurred to officers of the 
Bureau during the period of interpreting the current law and con­
structing regulations for its observance and enforcement or which 
were received from taxpayers. 

The Revenue Act of 1918 was drafted with greater care than any 
of the preceding tax laws. I t is clear that the system now estab­
lished by this law has been not only fully productive of the yield 
estimated in advance but also reasonably economic. The cost 
of collection has been negligible, and, despite the high rates provided 
for the various objects of taxation, there has been little evidence of 
hardship out of proportion to the sacrifice which of necessity had 
to be made by every citizen and business in support of the war. 

COST OF ADMINISTRATION. 

The total cost of administering the internal-revenue laws for the 
fiscal year 1919 as expressed by.the aggregate expenditures from the 
several appropriations was $20,573,771.52, compared with $12,003,-
214.07 for the fiscal year 1918. The sum of $101,357.76, expended 
from the appropriation of $125,000 for "Refunding internal reve­
nue collections," is not included in the total, as it is in no sense an 
administrative expense. 

The total expenditm-es during the fiscal year 1919 were equivalent 
to 0.534 per cent of the total collections for the fiscal year, as com­
pared with a corresponding ratio of 0.325 per cent during the fiscal 
year 1918. The increase in this ratio is due chiefly to three causes. 
The program of investigating and auditing tax cases has been greatly 
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advanced during the year, i The additional expenditure on this 
account is relatively higher than the cost of assessing and collecting 
taxes based on the returns 'made by the taxpayers. During the 
fiscal year very large expenditures were made in connection with the 
assessment of income and profits taxes under the Revenue Act of 
1918, although the collections from these assessments are payable, 
under the installment plan, partly in the fiscal year 1919 and partly 
in the fiscal year 1920. Furthermore, the Child Labor Tax Law 

. and similar revenue measures which are not expected to yield reve­
nues commensurate with the cost of administration have added 
materially to the expenditui;es of the Bureau without increasing 
proportionately the amount of revenue. The ratio which the cost 
of administration bears to the collections of the Bureau is not valuable 
as an index year by year to the efficiency of operation because of the 
many nonrevenue functions [which the Bureau is called upon to 
perform. Furthermore, as long as the cost of collection remains at 
such negligible proportions it jis probable that increases in the ratio, 
if accompanied by absolute increases in the amount of taxes collected 
or volume of nom^evenue work performed, may rather be indicative 
of increased efficiency than would any reduction in the ratio. 

BUREAU ORGANIZATION. 

The development of the organization of the Bureau atWashington 
has proceeded according to the plan adopted when the first War 
RevenueAct was received for administration on October 3,1917. This, 
plan, which was outlined in th^ preceding annual report of the Bureau, 
provided originaUy for the division of the subject matter of the 
Bureau according to six coordinate upits, each under the supervision 
of a deputy commissioner or other officer of coordinate rank. 
One of these is the Legal Unit, headed by the Solicitor of Internal 
Revenue. Three other units i are purely administrative, of which 
two direct the operations oi the offices of coUectors and the force of 
revenue agents and inspectors, respectively, and the third has 
charge of administrative procedure and operations relating to the 
Bureau at Washington. The remaining two units have super­
vision over the technical subject matter of the Bureau, divided 
according to related objects of taxation as follows: First, income and 
profits taxes; and second, all other taxes. During the past year two 
additional units have been crieated, one to relieve the deputy commis­
sioner in charge of miscellanepus.taxes of the administration of the 
estate tax and the capital-stock tax and to administer the Child 
Labor Tax Law provided by the Revenue Act of 1918; the other 
to have charge of the variety I of taxes included under the general 
classifications of sales, occupations, and special and miscellaneous 
commodities, the number and importance of which were greatly 
increased by the Revenue Act of 1918. . This rearrangement leaves 
under the supervision of the deputy formerly charged with all taxes 
other than income and profits taxes the following objects of taxa­
tion: Alcoholic and fermented beverages, industrial alcohol, tobacco 
and its manufacture, oleomargarine, renovated and adulterated but­
ter, mixed flour, and narcotic drugs. 
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Each of the administrative and technical units of the Bm'eau 
has been organized internally in a way to admit of expansion to 
provide for the increased responsibilities and duties of the Bureau 
as rapidly as competent personnel can be recruited and trained. 
The force of officers and employees numbered at the close of the 
fiscal year more than double the number employed at the beginning 
of the year, despite a very large number of resignations due to 
the attractions of private employment. Further expansion of the 
personnel is now in progress to the extent that new employees 
can be advantageously assigned to work. By far the largest 
increase has occurred in the Income Tax Unit, which has .charge 
of the administration of the income and profits tax provisions 
of the law. In this unit it has been found expedient to create 
special divisions for the training and vocational study and assign­
ment of auditors to this highly technical and important subject 
matter. 

PERSONNEL. 

During trie year ended June 30, 1919, the force employed by 
the Bureau at Washington was increased from 1,597 to 4,088; the 
force of coUectors' employees in the field from 5,715 to 6,877; and 
the force of revenue agents and inspectors from 1,542 to 3,090, or 
an aggregate increase in force from 8,854 to 14,055. The problem 
of recruiting and training the forces of the Bureau has been greatly 
increased during the year by a very large number of resignations. 
The force under the direction of the coUectors, which at the begin­
ning of the year numbered only 5,715, has incurred during the year 
2,235 separations. In the Bmreau at Washington this difficulty 
has been even greater. The increase in the force from about 1,600 
to more than 4,000 has been accomplished despite resignations totall­
ing in number 1,032. I t is especially significant of the situation 
in this Bureau to find that the percentage of resignations is much 
higher among the highest salaried employees than among those 
receiving lower rates of compensation. Of employees receiving 
$5,000 or more there have been 12 resignations from a force averaging 
about 10; of employees receiving $4,000 or more, there have been 28 
resignations from a force of about 41 ; and of employees receiving 
$3,000 or more there have beeri 71 resignations from a force of 
about 188. Although the salary scale now provided in this Bu­
reau is considerably higher than in many branches of the Govern­
ment, it appears clear tha t the salaries are not yet sufficient to retain 
the services of the type of employees who have been attracted 
to the service. In this situation it has been deemed wise to 
establish in the Bureau rather elaborate training facUities in order 
tha t young men and women who have not yet established them­
selves in professional or business life may be induced to enter 
the service, and after receiving a thorough course of training remain 
for a sufficient length of time to justify the expenditure which is 
occasioned by the training activities. I t is now the practice to 
require appointees to indicate on entering the service that they 
will remain with the Bureau at least 12 months. 

Appointments to positions in the Bureau at Washington and 
in the force of revenue agents and inspectors have been made, as 
required by law, from registers established by the Civil Service Com-
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mission as the result of examinations held for the departmental 
service generaUy, and of thei foUowing examinations held speciaUy 
for this Bureau: Income-tax ^eputy collector, inspector and agent; 
estate-tax examiner; traveling and resident auditor; and inspector 
and assistant"inspector, Child Labor Tax Division, Appointments 
to positions in the offices of collectors are made on the initiative of 
coUectors and are in part selections from civil-service registers and in 
part personal selections by the collectors. 

The results of the policy of inaking the work of the Bureau attrac­
tive to women, as set fortn in the preceding annual report, is shown by 
the increasing proportion of women among the employees and officers. 
At the present time slightly inore than half of the total number of 
employees and officers of the Bureau are women, and a number of 
women are holding important positions requiring a high degree of 
executive and technical skill. '; 

The policy has been foUo^ed of reinstating aU employees who 
resigned in good standing to; enter the military or naval service. 
In reinstating such employees, it has been the practice, as far as 
practicable, to accord the beriefit of promotions which would have 
been earned if the services qf the employees had not been inter­
rupted. Honorably discharged"soldiers and saUors have also had 
the advantage of preferential certification and selection, which^ is 
provided by civil-service rules. In aU, 682 former civil-service 
employees who had been honorably discharged from the military 
a,nd naval services were reinstated to positions in this Bui'eau dur­
ing the year. Of this number 622 were former employees of other 
branches of the Government. Many other soldiers and sailors, 
having no previous experience in the Federal service, have qualified 
through civU-service examination and received preferential appoint­
ments in this Bureau. 

During the war period, when the changes in revenue legislation 
greatly enhanced the importance of Federal tax liability, a number 
of officers and employees resigned to engage in practice as tax ad­
visers. Many of these persons have rendered distinct service to the 
Government in their private capacities by disseminating competent 
and authentic information regarding the tax laws and promoting 
generally a satisfactory relationship between the Bureau and tax­
payers. Some of them, however, abandoned the public service at a 
time when their assistance was needed for the carr3ring on of activi­
ties closely related to the war program. I t must be recognized, more­
over, that the demand for former Bureau employees as private tax 
advisers results from training furnished by the Government for Gov­
ernment purposes and from experience gained in positions of public 
trust. I t has been held, therefore, that the interests of the Gov­
ernment required that no person who has previously resigned from 
a position in this service to undertake private practice as an adviser 
to taxpayers ̂ hall be reinstated to a position in any branch of the 
Internal Revenue Service. 

t 

HOUSING. 

The work of the Bureau throughout the year has been accomplished 
under exceptional difficulties due to inadequate housing facilities. 
During a portion of the year the personnel of the Bureau was housed 
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in a dozen or more widely separated buildings, resulting in serious 
inconvenience to taxpayers and frequent delay in correspondence and 
transacting public business. The completion of the Treasury Annex 
and the assignment to the Bureau by the Public Buildings Com­
mission of the War Industries Building, together with an allotment 
of space in the new Interior Building, has somewhat improved the 
situation, although the personnel is still scattered in six different 
builduigs. In the interest of efficient administration and for the 
convenience of the thousands of taxpayers who visit the Bureau 
annually it is highly important that provision be made at an early 
date for housing the personnel under one roof. 

The increased duties devolving upon the field service have made 
it necessary to secure additional space for a large number of collectors' 
offices. In each instance effort has been made to house offices in 
Federal buildings, but where additional space was not obtainable 
in buildings under the control of the Supervising Architect it has 
been necessary to rent commercial space, in order that the various 
activities of collectors' offices, for the purpose of administration, 
might be housed in one building. The Internal Revenue Service is 
now under the necessity of providing facilities for transactions with 
a greater number of citizens in each community than any other 
branch of the Federal Government except the Postal Service. I t 
seems highly desirable, therefore, that the natural expectation of 
citizens to find in the Federal buildings the Federal services to which 
they are. most accustomed should be met by such rearrangement of 
the space in these buildings and of commercial space available to 
the Government as will permit the housing of the offices of collectors 
of internal revenue and of their branch offices, whenever possible, in 
the Federal building of each community. 

STAMPS. 

During the year 5,665,461,223 internal-revenue stamps of aH 
classes and denominations were shipped to collectors of internal reve­
nue and to the Postmaster General. Of this number 5,664,046,023 
represented a face value of $734,113,681.17. Stamps having no 
money value, principally export stamps, were delivered to the 
number of l,4i5,200. Owing to the large tax-free shipments of 
tobacco, cigars, and cigarettes to the American Expeditionary Forces 
abroad there was a decrease of 501,771,214 in the number of all 
stamps issued. The increase of $142,348,989.80 in the face value of 
stamps delivered to collectors during the year is accounted for by 
the higher rates imposed by the Revenue Act of 1918, resulting in a 
higher average face value of stamps issued. 

AU of the stamps issued by the Bureau are engraved and printed 
by the Bureau of Engraving and Printing, with the exception of 
tobacco stamps imprinted on tin-foil wrappers. The^ printing of 
these is done under contract and without cost to the Government, 
the contractor receiving his remuneration from the purchasers of the 
stamps and reiinbursing the Governinent for the salaries of the agent 
and counter necessary to properly supervise the work. 

Ninety-eight applications for restamping tax-paid articles, under 
section 3315, Revised Statutes, were considered and disposed of 
during the year. 
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Stamps of various kinds and denominations, fractional books 
from outgoing officials, and sl^amps for which there was no use, to 
the value of $37,282,856.90, were returned by collectors and by the 
Postmaster Generar and credited in their accounts. 

CHEMICAL ANALYSIS. 

During the year the chemical laboratory of the Bureau has been 
expanded and established as the Division of Technology. The mpor-
tance of the work of this division has been greatly enhanced by the 
changes which have occurred iin the industries which manufacture 
and distribute alcohol and alcoholic products. As the result of State 
and national legislation the industrial importance of alcohol as the 
principal material in the beverage industry has been eliminated, arid 
its importance as a basic raw material in chemicar industries has 
been intensified by the establishment during the war period of 
many industrial establishments for the manufacture of dyes, phar­
maceuticals, and many organic chemicals. During the year the 
Division of Technology receiyed and examined thousands of for­
mulae of medicinal preparatioris and flavoring extracts to determine, 
in each case, whether the product manufactured or proposed to be 
manufactured according to these formulae might properly be classi­
fied as nonbeverage alcohol under new provisions of law relating 
to this subject. 

Many analyses were made during the year of fermented beverages 
to ascertain their alcoholic content. There was a large increase in 
the number of samples of distilled spirits received, iricluding both 
bottled in bond spirits and "moonshine" or illicit spirits, which 
were, in many cases, made th0 basis of criminal proceedings requir­
ing the attendance and expert testimony in the Federal courts of 
chemists from this division. ' . " , 

The analyses of narcotic preparations and drugs have continued to 
be an important function off the Division of Technology. This 
work requires exceptional care, as violations of the provisions of 
the Harrison Narcotic Law lead frequently to criminal proceedings. 
Cases for presentation in court must be prepared from 'the chemical 
viewpoint, and conviction often depends on the testimony offered by 
the chemists of the Bureau. 

During the year 18,386 sarnples of various commodities were re­
ceived and analyzed to determine the question as to their taxability 
under the internal-revenue laws. This number of samples represents 
an increase of approximately; 7,000 over the number received and 
analyzed in the preceding fiscal year and is distributed as follows 
according to the several classifications of commodities: 

. Butter ! .'. ' 7, 9X4 
Denatured alcohol i 384 
Distilled spirits ! '. 1, 717 
Fermented beverages \ 1, 634 
Medicinal preparations (nonbeverage) i i 2, 002 
Narcotics 1, 248 
Oils ! 3, 242 
Oleomargarine i-. ^ 137 
Miscellaneous 108 

Total ' 18, 386 
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Glycerin. 

Glycerin is not a taxable commodity, but during the war period 
the excessive demand for this ingredient in the manufacture of high 
explosives lead to the enlistment of the laboratory facilities of the 
Bureau in developing a process for the production of glycerin by 
fermentation of molasses. As stated in the preceding Annual report, 
the chemists of the Bureau were successful in working out a process 
by which it is practicable to manufacture glycerin synthetically in 
large quantities. The process gives promise of having important 
commercial value because it enables the maximum recovery of the 
raw material in the form of glycerin, alcohol, and potash. The 
Bureau's connection with this work was terminated witn the making 
of this process available to interested manufacturers, and $4,552.22 
remaining unexpended of the sum of $10,000 allotted for.this purpose 
from the special defense fund of the President has been returned to 
the Treasury. 

INCOMES AND PROFITS 

The income and profits tax provisions of the 1917 and 1918 revenue 
laws have resulted in the nling of approximate!}^ seven million' 
returns. The review and verification of these returns involves an 
administrative task of large proportions, not only because of the 
great number of cases to be handled, but also because of the highly 
technical nature of the legal and accounting principles which must 
in each case be applied. For the effective performance of this 
work it has been seen clearly that it was necessary to develop as 

Sdckly as possible in the offices of the collectors of internal revenue 
roughout the country an adequate force of competent auditors, in 

order that it might not continue to be necessary to perform all of this 
work at Washington. During the year the experiment was tested 
out of charging the collectors with the examination of all returns for 
1918 of incomes up to $5,000. This resulted in the retention by the 
collectors of approximately 3,500,000 of the total number of 4,125,000 
income and profits tax returns. The work of reviewing these returns 
in the collectors' offices has been done in the light of the instructions 
which the Bureau has issued on the basis of the experience and devel­
opments in the handling at Washington during the preceding year 
01 all returns for the taxable year 1917. Although the work done 
b}^ the collectors' force in connection with these returns for 1918 
may require further review and testing at Washington, it is clear 
that with the further instruction and training of the field auditors 
the review of this class of the returns may, in future years, be 
handled satisfactorily and expeditiously by the collectors, so that the 
great majority of income-tax payers will not be required to respond 
to inquiries b}̂ - correspondence from Washington. Eventually the 
classes of returns assigned to the collectors of internal revenue may 
be so expanded as to reduce the number of the returns which must be 
forwarded to Washington for audit to about 500,000 each year. 
This restriction of the auditing task at the Bureau will greatly accel­
erate the performance of this important work and bring about a 
condition in which every return will be finally audited within three 
months of the time for the payment of the final installment of the 
taxes due each year. 
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An iinportant part of the Bureau's work in connection with income 
and profits taxes is the settlement involved in difficult cases on the 
basis of the examination of the reports submitted by revenue agents. 
At the beginning of the year many thousands of these reports had 
accumulated, biit the number has been rapidly reduced, and at the 
close of the fiscal year only about 17,000 cases awaited settlement, 
of which more than half have now been disposed of or are in process 
of audit. i 

The immediate administration of the income and profits tax laws, 
under the organization of the Bureau, devolves on the Income Tax 
Unit, which comprises nearlyl three-fourths of the personnel of the 

* Bureau at Washington. Extraordinary effort has been made to 
facilitate the operations of this unit, on which, depend the full reali­
zation of the principal revenues of the Government. I t has been 
necessary to contend with an unavoidable situation in which the 
auditing of returns by the Income Tax Unit has been delayed by the 
serious problem of recruitment! and training and also by the necessity 
of building up a body of sound precedents and rulings in connection 
with the new and complex laws. These precedents and rulings have 
had to be based on mature and careful consideration of the specific 
cases by the technical division of the unit, the Advisory Tax Board, 
and the Solicitor of Internal Revenue. This preliminary work of 
evolving a sound basis for thq application of the law to every state 
of facts which may arise in specific cases is now sufficiently advanced, 
as stated elsewhere in this repprt, to make practicable the decentrali­
zation of a large amount of the work to the offices of the collectors of 
internal revenue throughout the country. 

In order that the current wprk of the Income Tax Unit in auditing 
returns may result iri the most substantial advantage to the Govern­
ment and at the same time relieve from uncertainty taxpayers having 
large sums of money involved, a procedure has been provided by 
which returns will be taken upi for audit in the order of their size and 
importance. These returns Iare, generally speaking, the most 
difficult to audit and involve questions which must be considered 
carefully. As a result the apparent progress in the number of returns 
audited must continue for sonie time to be small by comparison with 
the total number of returns on hand, but it must be remembered that 
as the returns of smaller amourits are reached for audit the work wUl 
be much simpler and will proceed far more expeditiously. 

In many cases the audit of returns extends to the personal ascer­
tainment in the field by revenue agents of importarit facts. The 
reports made by these agents must be carefully audited in the unit 
before the tax reported to be due may be safely assessed, because 
very few of these officers have possessed the comprehensiye under­
standing of the complex provisions of the law which must be applied 
to the facts discovered before proper assessment may be determined. 
To improve and strengthen the field force in respect to its ability to 
analyze complex states of fact, a large number of revenue agents have 
from time to time been brought to Washington and here given the 
benefit of experience in the actual work of auditing the reports of 
other field agents and at the same time of receiving intensive courses 
of instruction. As rapidly as possible, also, trained auditors from 
the Income Tax Unit are being assigned to field work, so that we 
may expect gradual improvement from now on in the complete­
ness and accuracy of reports rendered on field investigations. With-, 
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out careful analysis of these reports to determine the correctness 
of the investigating agents' conclusions, the assessment of tax in 
thousands of cases would result in claims for abatement which would 
interpose additional steps in the procedure necessary to collect the 
amounts due and defer the eventual payment to the Government of 
the tax assessed. By doing the work in the first instance as carefully 
and effectively as possible, the time actually required for the final 
determination of tax liability and the covering into the Treasury 
of the.amounts due has been materially shortened. 

The time which is required to complete many of these necessarily 
intensive investigations would result in much delay in the assessment 
and collection of a great amount of tax due if the settlement of each 
case were to be made at one time after the case had been finally 
settled. There are many instances in which the total tax liability 
can not be accurately ascertained untU thorough inquiry has been 
made into such fundamental matters as the valuation of proper­
ties, rates of depletion and depreciation, and the like, but in prac­
tically all of these cases a considerable portion of the tax due may 
be readUy ascertained and established beyond question. In these 
cases it is not fair to the Government, especially in view of the 
present fiscal needs, to delay the assessment of this portion of the 
tax until the entire amount due is ascertained. Accordingly, it 
has been found advisable to adopt the practice of immediately 
assessing and collecting any amount of additional tax which is 
found clearly to be due in any case, even though there may be 
phases of the case which may require further consideration result­
ing in still further additional assessment or in refund. This pro­
cedure, together with the. procedure of auditing returns in the order 
of their size and importance, will have the effect of giving the 
Government the immediate use of c'onsiderable sums of additional 
revenue and also of relieving a large am.ount of uncertainty to tax­
payers, which is a serious element of disturbance in the conduct of 
productive business. 

Training program. 

Whatever success has been attained duriag the year in advancing 
to completion the vast undertaking assigned to the Income Tax 
Unit has been due in large part to the traiaing program. This 
program has proceeded with the organization of voluntary classes of 
officers and employee^ of the unit, and a volimtary faculty for 
instruction in analytical accounting, income-tax law and regulations, 
and other subjects related especially to the work of the unit. These 
classes are conducted outside of office hours; enrollment is voluntary 
and without expense; and the faculty is also voluntary and entails no 
expense to the Government. Under the training program examina­
tions are held from time to time to test the knowledge and ability of 
the employees relating to the work to which they are assigned. Thus 
in building a better service the Bureau is also building better men 
and women. 

Information service. 

One of the most valuable contributions this year to the equipment 
of the service was the inauguration of a service of information relating 
to income and profits taxes. This service consists of printed bulletins. 
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issued as frequently as the volume of matter required, and printed 
digests issued monthly, contahiing current rulings and decisions of 
the Bureau on income and jirofits tax cases and questions. The 
bulletins contain, in full, office' rulings. Solicitor's opinions. Advisory 
Tax Board memoranda and r0commendations, etc., with the names 
and other data which would |reveal the identity of the taxpayers 
excluded; and the digests, which are cumulative from month to 
month, contain brief synopse$ of the rulings and decisions which 
appear in full in the bulletuis.i The bulletins and digests are cross^ 
referenced so as to make theiri contents readily accessible in connec­
tion with Regulations 45, relating to income and profits taxes. This 
service of information is furnished to every officer and employee 
engaged on income and profits I tax work. 

Statistics. 

The preparation of the publication Statistics of Income, a compi­
lation of statistics based on the data selected from the returns of 
income and profits, involves continuously a large amount of work 
on the part of the Statistical Division of the Income Tax Unit, which 
is also required from time to time to undertake special -statistical 
studies related to the work of the unit. The Statistics of Income for 
1917 were published in time for their utilization at the October 6 in­
dustrial conference in Washington. A large amount of work was 
required for the compUation of medians for use in the application of 
the statutory provisions (c-2 of section311. Revenue Act of 1918) for 
determining tne war-profits credit of corporations which were not in 
existence during the whole of at least one calendar period. 

Claiins. 

The claims work of this unit is progressing satisfactorily. Although 
it is true that many claims ate pending, valid reasons exist for the 
dela}^ in practicaUy every case, i Either the papers in the case are under 
consideration elsewhere in the Bureau in connection with some other 
question relating to the taxpayer's business, evidence is being awaited, 
field investigations are under w^J? or some other important circum­
stance causes delay in settlement of such claims as are now pending. 
Much delay hitherto unavoidable is being gradually eliminated by 
the .expansion of the organization for auditing the vast number of 
income and profits-tax returns. 

Special activities. 

A conspicuous phase of ouri general activities during the last six 
months has been the special arrangement made for the assessment and 
collection of delinquent taxes due from aliens and American citizens 
departing from the United States. Immediately after the signing of 
the armistice a general exodusjof aliens began. Also thousands of 
Americans, whose normal activities have been carried on in foreign 
countries and who were under ihe necessity of seeking refuge in the 
United States during the war, prepared to return to the countries in 
which their principal business activities were carried on. The tech­
nical questions arising in relation to the taxes of these departing 
citizens and aliens and the administrative machinery for enforcing 
the law with respect to them \yas made the subject of special study. 
Every possible means was adopted to relieve these people from the • 
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anno^^ance and inconvenience which might easUy arise from the 
fact that in thousands of cases they had made no arrangement to 
settle their tax liability prior to arrival at ports of embarkation. 
Through an agreement with the State Department and the steamship 
companies it nas been possible to check for the purpose of securing 
payment of taxes due every person leaving the United States via the 
port of New York. The officers engaged in this work at that port are 
entitled to special credit for their zeal and patience. The task of exam­
ining daily hundreds of aliens of all nationalities and extracting, 
from them information that wiU enable true determination of their 
tax liability is a task requiring the exercise of a high degree of 
ingenuity, discretion, and patience. GeneraUy these aliens have made 
the work of investigating officers most difficult. Some idea of the 
magnitude of this task may be gained from the fact that in a single 
day these officers examine as many as 1,500 departing aliens and 
American citizens. From their operations there is now coUected 
more than a million doUars a month in taxes. Save for the work they 
are doing, this would otherwise be lost to the Government. 

The arrangement in New York City having been reasonably per­
fected, an agent thoroughly experienced in the procedure worked out 
at that city was withdrawn from the force and dispatched to instaU 
similar organizations and methods at other ports from which aliens 
and Americans are now departing in great numbers for foreign 
countries. 

Special attention has been given also to investigation and prosecu­
tion of cases involving fraudulent returns. The prosecutions during 
the year and the penitentiary sentences in a number of these cases, 
in addition to the civil penalties, must necessarily have a salutary 
effect. 

Divisional organization. 

The divisional organization of the Income Tax Unit is as foUows: 
Personnel Division.—This division is charged with the duty of 

selecting persons for appointment in the unit, assigning appointees, 
to the class of work for which their experience and equipment seem 
to qualify them, arranging reassignments within the unit according 
to progress and capabilities of employees, and arranging for detaU to 
the Bureau of field officers and for transfer from the unit to the field" of 
competent auditors. This division also maintains the personnel 
records for the unit and coordinates with the other divisions on ques­
tions of promotion and discipline. 

Training Division.—The Ti^aining Division organizes and conducts 
the training service. This division prepares texts, lectures, and 
examinations,, and grades the papers turned in by those attending 
the classes of instruction. This division is also responsible for the 
preparation of the bulletins and digests which comprise our service 
information relating to income and profits taxes. 

Statistical Division.—The Statistical Division is responsible for the 
coding of returns, abstracting therefrom proper data, and the com­
pilation of statistics in compliance with the requirements of the law, 
and also for the iiecessary administrative purposes. 

Audit and Administration Division.—The Audit and Adrainistra­
tion Division combines the adniinistrative work of the entire unit 
(which is conducted in the administrative subdivision) and the work 
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incident to the general audit program. ' In the audit subdivision the 
work is organized according to industrial classes, for each of which 
a coordinate section is maintained. 

Technical Division.—The Technical Division is the technical control 
of the entire unit. This division handles all general inquiries for 
information about income and profits tax procedure. I t reviews^and 
inspects cases closed by the Audit Division, and conducts initially 
audits of consolidated returns, returns.of personal-service corpora­
tions, cases involving exhaustion of natural resources, special cases 
under sections 327 and 328, Revenue Act of 1918, and fraud cases. 

Claiw^s, Division.—The Claims Division .handles all claims for 
refund and abatement of incoriie and profits taxes. 

CAPITAL STOCK. 

The provisions of the Revenue Act of 1918 with reference to the 
tax on the ^'carrying on or dping business" of certain classes of cor­
porations, joint-stock compariies, associations, and insurance com­
panies changed many,of the provisions of the capital-stock tax law 
very materiaUy and made necessary much additional Bureau work, 
as well as extensive changes in administrative methods. 

The basis of the tax for domestic corporations is the fair average 
value of the capital stock, and in estimating this value of capital stock 
the surplus and undivided profits are included. The act of 1918 
increases the rate of tax frorii 50 cents to $1 for each $1,000 of fair 
value of capital stock in exicess of the specific exemption, which 
exemption by the same act is reduced from $99,000 to $5,000. In 
the case of foreign corporations no exemption is allowed." 

As a result of this change, instead of approximately 65,000 taxable 
corporations the number reporting was increased to about. 350,000. 
For the taxable peiiod ended June 30, 1919, it was decided to accept 
the returns filed under the act of 1916, so far as possible, and in audit­
ing to determine the original jor additional tax due. The change in 
rate and lowering of the exemption together with the retroactive 
feature of the law created this necessity. Upon the passage of the 
act revised regulations and fqrms were prepared and issued and steps 
taken to increase the force engaged in this work. Notice had to be 
given to corporations which had filed returns under the act of 1916, 
directing attention to the Change in the law and advising the 
amount of the original or additional tax due. 

Complying with the letter, and the intent of the law by arriving 
a t the fair average value of capital stock of domestic corporations, 
joint-stock companies, and insurance companies, within the purview 
of the statute, makes the Cajpital Stock Tax Division almost exclu­
sively a valuation division. The evolution of methods made in the 
light of expeiience in dealing; with this important question had been 
quite marked; the early regulations touching valuations have been 
radically elaborated and modified until under present approved meth­
ods it has become necessary to individualize each case, considering 
all elements andf actors which throw light on values and harmonizing 
them so far as possible in the ultimate values found. 

The unique features that have developed in connection with this 
part of the revenue law haye made necessary a class of examiners 
somewhat different in man}^ respects from those required for the pur-
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pose of other activities of the Bureau, and some difficulty has been 
encountered in securing an adequate number of such examiners to 
handle the work. Notwithstanding this special difficulty, progress has 
been marked during the entire fiscal year, and especially since the 
new law became effective. The change has not been permitted to 
iriaterially interfere .with the rapid and accurate audit of the capital-
stock tax returns. Under the circumstances,, the division is con­
sidered on a current basis. The audit of all 1917 and 1918 returns 
and assessments has been practically completed, except as to de­
linquents. The activities of ̂ the division have been centered largel}^ 
upon assessing the tax.in connection with the Revenue Act of 1918 
within the statutory time limit of 15 months, and it is believed that 
the work will be completed within the time specified, except as to 
miscellaneous adjustments and settlements of claims. Returns filed 
as of June 30, 1919, for the taxable year ending June 30, 1920, are now 
being received and arranged preliminary to the final audit, which 
should begin early next year. ' 

The necessity of outlining the general policy of the division charged 
with the administration of the capital-stock ta?: law and the prepa­
ration of regulations and forms in accordance with the law consti­
tute an important part of the required work. 

In arranging for the audit special care is given to the grouping of 
employees having knowledge and experience in different lines of 
industry, and men of special qualifications with experience in general 
business are assigned as heads of the groups. Conferences at regular 
intervals are held between group heads and other administrative 
officers of the division in order that the examining forces may receive 
the benefit of conclusions reached and the interpretation of the law 
and regulations through the consideration of concrete intricate cases 
actually before the division for determination. 

The assessment section of the division has been confronted with 
peculiarly difficult problems, owing to the retroactive features of the 
act of 1918, which have been satisfactorily met. 

The clainis section is assigned to the work of receiving, recording, 
and acting upon all claims for refund, abatement, and offers in com- ' 
promise. No serious delays have been occasioned by the perplexing 
problems which haye arisen in,connection with this work. With an 
enlarged and strengthened personnel this section will be able to keep 
the increasing work on a current basis and give immediate attention 
to aU such questions. 

The determination of whether certain classes of corporations are 
engaged in business within the meaning of the act has consumed an 
immense amount of time and caused delay in the consideration of 
this problem, owing to the necessity of extended investigation and 
inquiry into the independent activities of the respective corpora­
tions. In the case of railroad corporations now under Federal con­
trol, it is necessary to obtain affidavits clearly defining all of their 
activities in order to determine whether liability is incurred. Like­
wise, with corporations claiming exemption on account of not being 
engaged in business, such as inactive coinpanies, timber com-

Sanies, holding companies, and companies formed to manage estates, 
[any companies have clauned exemption as personal-service cor­

porations, but, through extended investigations, a large percentage 
reporting as such have been found taxable. The determination of 
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this question often entaUs voluminous correspondence. The audit re­
veals the fact that in numerous cases corporations under the $99,000 
exemption were very careless in the preparation of their returns, 
but upon receipt of advice as to the tax due, based upon their own 
figures, additional uiformation has been submitted, requiring consid­
erable correspondence and tiine in the review and final audit. The 
basis of the tax being changed for domestic mutual insurance com­
panies and foreign corporations necessitated the requirement of 
amended returns and considerable correspondence in explanation of 
the amendments. 

As with all the divisions of jthe Bureau, it is the policy of the Cap­
ital Stock Tax Division to hold itself in readiness to hear and consider 
any questions of a specific nature raised by those subject to the tax, 
and formal hearings are graiited upon request of such interested 
persons. In the course of the fiscal year numerous such hearings 
have been held, satisfactory |conclusions reached, and protests to a 
large extent eliminated, thus in many cases precluding the necessity 
of controversies in court and facilitating the administration of the 
law. 

ESTATES. 

The Federal estate tax is a tax imposed upon the transfer of the net 
estate occurring by reason of the death of a person, not, as seems to be 
frequently supposed, a property or a legacy tax. As the tax is not 
upon property, but upon its Itransfer to others by reason of death, 
the value of the interests of heirs, next of kin, or beneficiaries and 
their relations to the decedent have no bearing upon the question 
either of liabUity or the extent of the tax. 

The basis of the tax is the value at the time of death of all property 
belonging to the gross estate, less allowable deductions and, in the 
case of the estate of a resident of the United States, a specific 
exemption of $50,000. After subtracting the deductions and the 
exemption from the gross estate, the remainder constitutes the net 
estate, upon which the tax is calculated. The law provides that 
there shall be included in the; gross estate the value of any property 
which the decedent transferred prior to his death in contemplation of 
or intended to take effect iri possession or enjoyment after death, 
except in case of a bona fide ^ sale for a fair consideration in money 
or money's worth, or by any trust created, with a sunilar intent. 

The basis for the tax on nonresident estates differs materially from 
that of the resident, since only that part of the estate is taxed which 
at the time of death was situated in the United States, and the specific 
exemption of $50,000 is not aUowed to such estates. 

I t IS obvious, therefore, that the greater part of the work of the 
Estate Tax Division is of a legal nature, requiring consideration of 
practically every branch of substantive law, and, in addition to that, 
a study of the statutes pf the various States and even of foreign 
jurisdictions with respeqt to the laws relative to the administration 
of estates and other subjects connected therewith relating to 
descent and distribution of property. 

The estate tax was first imposed by the act of September 8, 1916. 
This act was amended by the act of March 3, 1917, whereby a^change 
was made uicreasing the rate bf tax; andby theRevenue Act of 1917 
a further increase in the rate of tax was made, whUe the Revenue Act 
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of 1918, which became effective February 25, 1919, made extensive 
changes in the former acts, as indicated below: 

The rate of tax was reduced in many instances. 
A deduction is allowed from the gross estate in an amount equal 

to the value at the time of decedent's death of any property identified 
as having been subject to estate tax under the Revenue Act of 1917 
or that 01 1918, where the first decedent died within five years prior 
t o the second decedent. There may also be deducted the value of 
aU property passing to the United States, any vState, Territory, or 
subdivision thereof, or the District of Columbia, exclusively for pub­
lic purposes, or to or for the use of any exclusively religious, chari­
table, scientific, literary, or educational corporation, including the 
encouragement of art and the prevention of cruelty to children or 
animals, no part of the net earnings of which inures to the benefit 
of any private' stockholder or individual, or to a trustee or trustees 
ior such purposes. This deduction applies to the estates of all per-
rsons who have died since December 31, 1917. 

There is required to be included in the gross estate the amount of 
all insurance taken out by the decedent upon his own life in excess of 
$40,000 and made payable to any specific beneficiary; also aU insur­
ance payable to the executor. 

The time for filing notice of the existence of a taxable estate is 
extended from 30 days to 60 days. 

The due date of the tax is not changed, but the time within which 
i t may be paid without interest is extended from 1 year and 90 days 
to 1 year and 180 days from the date of death. 

The provision in the prior act aUowing a discount for payment of 
the tax .before due date is omitted, and no discount is aUowable since 
February 25, 1919. . • 

The Commissioner is authorized to issue a certificate releasing 
property of an estate from the lien of the tax where he is satisfied 
that the-tax liability of the estate has been fuUy discharged or pro­
vided for. 

Internal-revenue agents and inspectors are authorized to adminis­
ter oaths, summon witnesses, and take depositions in regard to any 
matter relating to their duties in the Internal Revenue Service. 

And, finally, the penalty for failure to file a return is reduced from 
50 per cent of the amount of the tax to 25 per cent. 

The technical character of work which this division has been caUed 
upon to perform, dealing as it does with skUled and experienced 
lawyers throughout the world, has made the matter of personnel 
one requiring careful attention. I t is designed to handle not only 
efficiently but expeditiously the great amount of work which the duties 
of this division entail. As a consequence, examiners, as weU as 
revenue agents and inspectors engaged upon field investigations, 
are required to undergo an intensive course of study and instruction, 
and to submit to a rigid written and oral examination, upon which the 
determination of their qualifications and adaptability for the work 
to be done is based. No examiner or field officer is assigned to 
duty until the examining board of this unit is satisfied that such 
person is fuUy qualified. This procedure tends to avoid claims for 
abatement and for refund due to errors made in the final assessment 
of the tax. 

To prevent as far as possible the existence of delinquent estates 
wherein there i a s been faUure to give notice or ffie a return as required 
by law, much time has been devoted to a plan which it is believed will 
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result in minimizing delinquencies to the utmost. I t has been found 
that as a rule delinquency is caused by ignorance of the law on the 
part of th^ representatives of estates, and not through any purpose 
of evading the tax. To remedy this condition, delinquent drives 
have been directed periodically during the year through the field 
forces, but, to effectually dimiriish delinquents, there has been care­
fully prepared a placard containing in general the duties of executors, 
administrators, and attorneys cif estates and others having in their 
possession the property of estates of deceased persons. . This placard 
sets forth the penalties provided for failure to perform the duties 
required and informs all persoris interested how they may procure 
information needed by them in brder to conform to the provisions of 
the statute. These placards wUl be posted in the post office of every 
county seat in the United States, in aU the principal municipalities of 
Hawaii and Alaska, and in the office of the probate judge or surrogate 
or in the county court of every;county in the United States, as well 
as in the judicial districts of Alaska and Hawaii, and in every bank 
and trust company in the United States. This requires a distribu­
tion of approximately 40,000 placards, but it is believed that the result 
will justify the effort by being helpful to the taxpayer in preventing 
assessment of penalties against him for failure to comply with the law, 
and by saving him the heavy rate of interest which attaches to the 
tax for failure to pay the same within the time required by law. 
The proportion of delinquent estates has been comparatively smaU, 
and it is confidently believed that the posting of this placard will 
result in making the number negligible. 

I t has been the purpose to administer the estate-tax law with the 
least inconvenience to the taxpayer compatible with the manda­
tory provisions of the statute. Every opportunity has been given 
representatives of estates to be thoroughly heard with respect to 
any protest, which, it is believed, has negatived dissatisfaction and 
criticism. I t has been the aim j to have every taxpayer feel satisfied 
that he has been given every consideration. As a result, there have 
been very few occasions where | representatives of estates have con­
sidered it necessary to resort to the courts for relief of an alleged 
grievance', and in those cases where redress in court has been sought 
the complaint has been based upon the constitutionality of the act 
rather than upon any error of law or any mistake of judgment by 
the administrative branch bf thje service. 

During the course of the fiscal year there were 8,066 returns filed, 
and upon these returns there was indicated an aggregate tax of 
$90,699,082.87. As a result oi investigation of every estate, which 
it is the uniform practice of the Bureau to direct for the purpose of 
verifjring returns, there were reviewed and audited 5,068 agents' 
reports and returns, which resulted in the disclosure of tax, in ad­
dition to that indicated on the returns, aggregating $8,044,785.81. 
Thus, the total amount of tabc found due during the fiscal year 
amounted to $98,743,878.68. ISome explanation of the difl-erence 
between the number of returns filed and the number reviewed and 
audited would seem to be apt: A return is required at the expiration 
of one year after a decedent's doath. In many instances, an exten­
sion of time in which to file return has been granted because of 
inability of the executor to make a coinplete return in the time 
required. After the return has been filed it is necessary to direct a 
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verification and investigation of the same by a field agent, who 
conducts an investigation with respect to every item contained in 
the gross estate and the deductions claimed, and submits a written 
report in detail covering the entire estate. I t is not possible, 
therefore, until after this report has been received, for the Bureau 
finally to determine and adjust the tax, and manifestly a certain 
number of returns received in one year are not reviewed 
during that year. As a rule those received within the last 
three months of the fiscal year wiU not be reviewed until the be­
ginning of the following fiscal year, for the reasons stated. I t is 
often necessary after receiving the report of a field agent to direct a 
supplemental investigation, and in cases where property is located 
without a particular division a collateral investigation is required, 
which delays to some extent the final review of the return. During 
the first half of the fiscal year both the field forc^ and the office force 
were somewhat in arrears in the work on hand, and for that reason 
there was appointed a force of additional examiners and field agents 
for the purpose of bringing the work to a current status. This object 
has now practically been accomplished. 

The administrative work of t he Estate Tax Division has been 
reorganized upon a more nearly permanent basis in the light of the 
experience of the past two years. The work is divided among the 
executive section, examiners' section—further subdivided into groups, 
each headed by an examiner experienced in all provisions of the 
act, the regulations, and the interpretations by the Law Division— 
the section in charge of claims for refund and for abatement, the 
section of accounts and assessment, the section dealing with valua­
tions, arid the section which has the responsibility of handling and 
auditing returns of estates of nonresident decedents. There is also 
maintained a board of review for the purpose of reviewing and 
passing upon all matters of unusual importance, and particularly 
matters involving material amounts, wherein doubt may be enter­
tained concerning the liability of estates. This board, also, with the 
head of the Estate Tax Division, conducts all hearings and confer­
ences with representatives and attorneys of estates wherein protests 
have been made or rulings in specific cases are desired. . 

The field force assigned to estate tax is composed largely of trained 
examiners who have had extensive Bureau experience. Among the 
multiplicity of duties involved in verifying returns specialists in all 
varieties oi real and personal property are required, not the least of 
which, perhaps, are those who must be prepared by experience, 
discretion, and taste to value household furniture, oriental rugs and 
tapestry, paintings, sculpture, a r t objects, antiques, jewelry, heir­
looms, musical instruments, autographs, curios, books and bindings, 
philatelic and numismatic collections, and other collections valuable 
for various reasons. 

As a result of the Revenue Act of 1918, a complete revision of the 
regulations was required, and in addition to this it was necessary to 
completely revise the Manual of Instructions for field officers. 

Due to the activities of the fiscal year the Estate Tax Division is 
rapidly reaching its final objective, which is to accomplish the investi­
gation, audit, and review of every return so that the final tax may be 
determined and assessed not later than 1 year and 180 days from the 
date of decedent's death, being the time set by the act wherein pay­
ment must be made without interest attaching. 
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CHILD LABOR. 

The tax on employment of child labor, created by the Revenue Act 
of 1918, presents many novel administrative features, and it was 
found necessary and expedient to organize a separate division for its 
enforcement. Thus the Child Labor Tax Division of the Bureau 
came into being. 

The amount of tax is fixed ^t 10 per cent of the net profits of the 
taxpayer. The law creates a;Child Labor Tax Board, consisting of 
the Secretary of the Treasury,! the Secretary of Labor, and the Com­
missioner of Internal Revenue;, for the purpose of formally determin­
ing some of the important questions pertaining to the enforcement of 
the law. The law did not become effective until April 25, 1919, and 
was, therefore, operative only a little more than two months before 
the end of the fiscal year. Regulations governing the administra­
tion of the law were promptly prepared and issued, and later the 
Bureau rulings interpreting such regulations in specific cases were 
printed and widely distributed to employers to whom the act is 
applicable, to those persons engaged ia issuiag certificates ia desig­
nated States, and to others cpncerned. In this distribution officials 
enforcing State child-labor laws have shown themselves interested 
and helpful on questions relating to the ascertaining of children's 
ages. 

The basis for the tax is employment in a mine or quarry of a child 
under 16 years of age; or ia a mill, cannery, worksnop, factory, or 
manufacturing establishment of a child under 14 years of age • or of 
a child between 14 and 16 for more than 8 hours in a day, or more 
than 6 days a week, or before 6 o'clock in the morning or after 7 
o'clock p. m. I 

Exemption from liability^ to the tax is accorded to all such busi­
ness establishments possessiag! Federal certificates of age for the chil­
dren in their employ and observing the time limitations of their 
employment. The employment certificate, or other similar paper 
evidencriig the age of the child, issued under State laws, is given the 
same force as a Federal certificate in States designated for that pur­
pose by the Child Labor Tax iBoard, as provided in the law. Many 
of the States have been so designated for a definite length of time. 
Certificates of age are issued iby Federal officers in four States, in 
which the lack of vital statistics or other public records has made it 
imposs'ible for employers to be assured of the ages of child em­
ployees. In one State, Federal certificates are being issued through 
the school authorities. ' 

The issuance of Federal certificates of age was inaugurated as soon 
as the law became effective in the States referred to. Nearly 14,000 
such certificates have been supplied to employers by the special field 
agents of the division. 

A considerable part of the'Bureau work in connection with this 
law has been the assembling and careful study of the chUd-labor laws 
and certification forms of the various States, the determining and 
making partially effective of the administrative procedure, and the 
preparing of various forms and instructions issuea for the information 
and guidance of internal-revenue officers, taxpayers, and others. The 
foundation having been laid by the designation of those States in 
which birth certificates or similar papers issued under the auspices of 
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the State authorities would be accepted as evidence of age, and the 
States in which Federal certificates must be issued determined, the 
question of making inspections of those business establishments sub­
ject to the terms of the law became important. In order to secure 
qualified specialists for important parts of this inspection work, a 
civil-service examination was held as soon after the law became 
operative as it was found possible. 

Inspection of plants is going forward, to the end that every estab­
lishment specified by the law shall be visited to determine questions 
of liability to the tax. The entire coimtry should be covered within 
a short time. In addition, as lapidly as the selection of the force of 
special field agents can be made, special inspections are being made in 
localities and in industries where there is reason to suspect that chUd 
labor is being employed contrary to the provisions of the law with 
intention to evade payment of the tax. The law has not been in 
operation long enough to warrant a definite forecast of its possibili­
ties. I t is clearly apparent, however, that few persons operating the 
establishments intend to employ children and pay the tax for so 
doing. In every section of the country a majority are making 
earnest efforts to observe the age and hour standards. 

I t may be safely asserted that the provisions of the child labor 
tax law are most uniformly observed in those States where a State 
law with stringent age and time limitations on child employment 
has long been administered. I t is not unusual for manufacturers to 
go even further than the law requires and dismiss from their employ 
all children under 16 years of age, thus avoiding all possibility of 
payment of tax. In almost-every State there is a disposition on the 

f)art of those engaged in the several classes of business to which the 
aw applies to conduct their business in accord with the standards 

set up as the test of taxability. In certain sections of the country 
heretofore generally believed to favor employment of children, there 
seems to have been a change of opinion, to which the tax law has 
doubtless contributed. These conditions, however, operate to reduce 
possible tax collections and to minimize the total revenue which might 
have accrued from this source. 

While information from many sections of the country, which will 
result in the assessm.ent of the tax in individual cases, has been 
assembled for use in levying the tax, by the terms of the law such 
tax can not actually be assessed and collected until some two months 
after the expiration of the fiscal year of the establishment taxed; 
consequently, no tax has as yet been collected and it is unlikely that 
any considerable sum will be collected until after the end of the 
present calendar year. 

The field forces under the direction of the several collectors of 
internal revenue will be utilized in the administration of the law, 
and such officers are already cooperating with the Bureau to this end. 
Any effort to approximate the amount of tax which will result from 
the operation oi this section of the law would be purely speculative 
until after preliminary returns of an informative nature have been 
obtained and assembled. These returns have been drafted and 
printed and are being circulated thi^ough the field force of the collec­
tors in each of. the districts. 
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SALES—SPECIAL AND MISCELLANEOUS COMMODITIES OCCUPATIONS AND 

pi^IVILEGES. 

Upon the enactment of theRevenue Act of 1918, a deputy commis­
sioner was appointed and assigned to the supervision of an adminis­
trative unit, designated the ''Sales Tax Division." This unit was 
organized and charged with the proper interpretation and administra­
tion of sections 500, 501, and 502, relating to the collection of the 
tax on transportation, telegraph, telephone, radio, cable, and other 
facilities; sections 503 and 504, relating to tax on the issuance of 
insurance policies; section 628; relating to the tax on soft drriiks and 
other beverages sold in bottles or other closed containers; section 630, 
relating to the tax on soft drinks, ice cream, and similar articles sold 
at soda fountains or similar places of business; sections 800, 801, and 
802, relating to the tax on adinissions and dues; section 900, relating 
to the excise taxes on sales by' manufacturers; sections 902 and 905, 
relating to excise taxes on works of art and jewelry; section 904, 
relating to excise taxes on sales by the dealer of wearing apparel, etc.; 
section 906, relating to the collection of tax on motion-picture films; 
section 907, relatuig to excise taxes on toilet and medicinal articles; 
sections 1001 and 1003, relating to special taxes upon businesses and 
occupations and upon the use pf motor boats; and Title XI , relating 
to stamp taxes. ; 

Regulations interpretative of the respective sections were put in 
course of preparation, and by;July 1, 1919, all were in the hands of 
collectors and taxpayers with the exception of those relating to special 
taxes, the taxes on the transfers of stock and on sales of products 
for future delivery, and the tax on the issuance of insurance policies, 
which have since been completed and published. 

Many of the sales and special taxes have been rii effect for only a 
few months, and it is difficult ^t this time to estimate accurately the 
annual ^^ield of revenue. However, from the returns submitted and 
assessmisnts made, i t seems probable that the expectations of Congress 
with regard to the revenue to be derived from these sections will be 
realized, if not exceeded. 

Every family in the United! States is either directly or indirectly 
affected by these taxes, and a great amount of correspondence relating 
to the adjustment of claims has resulted. However, disposition was 
made of the correspondence and claims which accumulated during 
the preparation of regulations, and by July 1,1919, the work relating 
to these taxes became current. 

The expansion in this form bf miscellaneous excise taxation pro­
vided b}̂ ^ the Revenue Act of 1918 has made it advisable to dis­
continue the practice of carrying on at Washington the work of issuing 
monthly fornis of return to taxpayers throughout the country and 
making up the assessment lists. This work has been transferred to 
the offices of the 64 collectors of internal revenue. 

The following tabular statement indicates the various taxes 
which have been included in the general classification of sales taxes. 
The date on which each kind of tax became effective is shown, as 
well as the Bureau number of the form of return to be used and the 
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Bureau number of the publication containing the regulations relating 
to each kind of tax: 

Section 
of law. Class of tax. Effective 

date. " 
Form of 
return. 

Regula­
tions 

number. 

500 
500 
•503 
628 
630 

800-801 
900 
902 
904 
905 
906 
907 

1001 
1003 

Title XI 

Transportation 
Telegraph and telephone 
Issuance of insm-ance policies : 
Soft drinks sold by manufacturers 
Sales at soda fountains and ice cream parlors. 
Admissions and dues 
Manufacturers' taxes , 
Sculptm*e, painting, etc 
.Luxury tax 
Jewelry, etc., tax , 
Motion-picture films 
Toilet and medicinal articles ' 
Occupational taxes 
Tax on use of boats 
Stamp taxes : 

Apr. 1,1919 
do 
do 

Feb. 25,1919 
May 1,1919 
Apr. 1,1919 
Feb. 25,1919 

do 
May 1,1919 
Apr. 1,1919 
May 1,1919 

d o . . 
Jan. 1,1919 
Apr. 25,1919 
Apr. 1,1919 

727 
727 
730 
726 
726 
729 
728 

728-A 
728-B 
728-A 
728-A 

L or 732 
732 

49 
57 
58 
52̂  
53 
43 
47 
48 
54 
48 

•56 
51 
59 

40 and 55 

For the fiscal year the total amount of taxes collected from these 
sources amounted to $434,185,925.59. 

ALCOHOL. 

The war prohibition amendment to the agricultural act approved 
November 21, 1918, prohibited, with respect to intoxicating liquors 
manufactured after May 1, 1919, the sale for beverage purposes after 
June 30, 1919. The continued manufacture and sale of wines and 
distiUed spirits for nonbeverage purposes, and the withdrawal of dis­
tiUed spirits from bond for export, were not prohibited by the law. 
The act designated the Commissioner of Internal Revenue as the 
officer who should regulate the manufacture and use of alcohol for non­
beverage purposes. In the absence of any action by Congress 
specificaUy lodging the enforcement of the prohibitory provisions of 
the law, it naturaUy became a function of the Department of Justice.. 
Accordingly, internal-revenue officers have been directed to report 
promptly to the officials of that Department all violations of this law 
known to revenue officers, and otherwise cooperate in prohibition 
enforcement with officers of the Department of Justice. 

In February, 1919, a Treasury decision was issued (No. 2788) pro­
viding the procedure under, which high-proof spirits might be dis­
tributed for nonbeverage purposes. This decision dealt also, in a 
preliminary way, with the manufacture, sa;le, and distribution of 
distiUed spirits and wines for medicine and sacramental uses. Sub­
sequently, on further consideration, the procedure provided for the 
observance of inanufacturers and others interested was elaborated in 
final form in two Treasury decisions (Nos. 2881 and 2888). 

Subdivision 12, section 1001, of the act approved February 24, 
1919, provides: 

That on and after January 1,1919, there shall be levied, collected, and paid annually 
the following special taxes— 

•H- ^ -X- ^ ^ 4f * 

(12) Every person carrying on the business of a brewer, distiller, wholesale liquor 
dealer, retail liquor dealer, wholesale dealer in malt liquor, retail dealer in malt 
liquor, or manufacture of stills, as defined in section 3244 as amended and section 
3247 of the Revised Statutes, in any State, Territory, or District of the United States 
contrary to the laws of such State, Territory, or District, or in any place therein in 
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which carr^dng on such business is prohibited by local or municipal law, shall pay, in 
addition to all other taxes, special or otherwise, imposed by existing law or by this 
act, 11,000. 

The payment of the tax imposed by this subdivision shall not be held to exempt 
any person from any penalty or punishment provided for by the laws of any State, 
Territory, or District for carrying on such business in such State, Territory, or District, 
or in any manner to authorize the commencement or continuance of such business 
contrary to the laws of such State, Territory, or District, or in places prohibited by 
peal or municipal law. i 

The language quoted imposes a special tax and not a penalty. The 
tax is proratable in accordancq with section 3237, Revised Statutes. 
For failure to make return the taxpayer is liable to the 25 per 
cent penalty imposed by section 3176, Revised Statutes. However, 
since it was impossible to make return prior to the passage of the 
act, the penalty is not asserteJd for such failure to make return, nor 
is the 25 per cent penalty asserted for failure to make return in any 
case other than where the initial liability occurs after March 1, and 
return is not made within t h e calendar month. In case any of the 
businesses enumerated have been carried oh from the beginning of the 
year, even though the violation is detected subsequent to March 1, 
the 25 per cent penalty does not apply. ' This legislation was intended 
to discourage engaging in the kinds of business upon which the heavy 
special tax is imposed. The collections for the period from January 
1, 1919, to June 30, 1919, totaled $359,616.54. In view of the fact 
that many States, Territories, Districts, and subdivisions thereof did 
not prohibit the carrying on of the types of business enumerated in 
paragraph 12, and because great difficulty was encountered in the 
way of securing evidence sufficient to justify assertion of the special 
tax, the total of collections hasi been inconsiderable, as shown above. 

Early in 1919 it became cleai', in view of the pending consideration 
of a general and permanent prohibition measure, that separate and 
specialized divisions should be created to administer the laws 
relating, respectively, to the manufacture and sale of beverage spirits 
in violation of internal-revenue laws and the manufacture and sale of 
nonbeverage alcohol for industrial and other permissible purposes 
involving the assessment and; collection of internal-revenue taxes. 
Accordingly, on May 1, 1919, the Beverage Spirits Division and the 
Non-Beverage and industrial Alcohol Division were established as 
separate branches of the technical unit of the Bureau under the 
direction of the deputy commissioner in charge of the administration 
of internal-revenue laws relating to alcohol, tobacco, narcotics, oleo­
margarine, and certain other commodities. 

The high rates of tax on spirits, fermented liquors, and wines which 
were provided in the bill subsequently enacted into law as the Rev­
enue Act of 1918 prompted many dealers to make heavy purchases 
of these commodities prior to the passage of the act and, as a conse­
quence of this action on the part of the dealers as well as of the 
expansion of prohibition territory throughout the United States, 
the withdrawals from bonded!warehouses materially declined after 
the passage of the act. At the'close of the fiscal year there remained 
in bonded warehouses approximately 60,000,000 gallons of distilled 
spirits. The protection and disposition of this vast quantity of 
liquors involves serious administrative problems. These spirits may 
be withdrawn for export prior to January 16, 1920, or for use for 
nonbeverage purposes, but the demand in these directions is rela-
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tivelj^ small and it appears probable that on Januaiy 16, 1920, when 
perma-nent prohibition becomes effective, at least 50,000,000 gallons 
will still remain in the bonded warehouses. 

A somewhat similar difficulty exists in connection with stocks of 
spirits now in the hands of the dealers. These dealers were under 
bond to pay on September 15, 1919, the additional taxes imposed 
b}^ the Revenue Act of 1918, but they are unable to sell their com-
modity or otherwise to realize on the investments which they have 
made in these commodities. Many of these dealers have no other 
assets sufficient to enable them to meet the tax payments. Under 
the law the discretion of the Bureau is limited in extending the time 
for the payment of these taxes to the seven months ending September 
15 and serious embarrassment has resulted as to the course of action 
which should be taken in these cases to protect the interests of the 
Government without imposing on the taxpayers financial hardships 
which presumably were not intended by the Congress. 

The Bureau has been under the necessity of considering and tak­
ing appropriate action in a large number of cases involving viola­
tions of the law in the nature of diversion of alcoholic liquors, osten­
sibly designated for legitimate nonbeverage uses, to beverage uses. 
Such liquids include flavoring extracts, patent medicmes, liquid toilet 
articles, and many similar preparations which have been sold in 
large quantities in prohibition territory to be used as beverages. 

Careful study has been given to the form of legislation which would 
be adequate to protect, under prohibition conditions, the manu­
facture and distribution of high-proof spirits for general industrial 
purposes. Such legislation is vitally, necessary not onty to the 
alcohol industry but to many allied and related industries, which 
must use alcohol in industrial processes. Definite suggestions were 
formulated, approved by the Secretar}^-, and transmitted to the 
proper committees of Congress while the prohibition enforcement 
act was under consideration. That act carries the essential features 
of these recommendations, and when it becomes a law regulations will 
be issued providing for the protection of the alcohol industry from 
unnecessary interference or expensive procedure in complying with 
the law, and at the same time prevent the diversion of industrial 
alcohol to improper purposes. 

Distilled spirits and alcoholic beverages. 

During the fiscal year ended June 30, 1919, there were produced 
from materials other than fruit 98,976,118.3 taxable gallons of dis­
tilled spirits, a decrease of 74,500,355.4 gallons compared with the 
quantity of like spirits produced during the preceding fiscal year. 

Of this class of spirits there were removed from bonded warehouses, 
on payment of tax, '81,598,086.5 taxable gallons, a decrease of 
6,189,737 taxable gallons from the quantity tax paid during the 
preceding fiscal 3^ear. This decrease in the quantity of spirits tax 
paid resulted from the extension of prohibition to several States 
during the year, and from the increase in the rate of tax to =$6.40 a 
proof gallon on spirits intended for beverage purposes. 

The quantity of spirits remaining in distillery and general bonded 
warehouses at the close of the fiscal year 1919 was 72,358,151.1 
gallons, a decrease of 86,601,113.4 gallons from the quantity (158,959,-
264.5 gallons) so held in bond at the close of the preceding fiscal year. 
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The large decrease in production of spirits and in the use of dena­
tured alcohol during the year resulted from the greatty reduced 
demand at the close of the war for alcohol to be used m the manu­
facture of munitions for the United States Government as well as 
for the Allies. Nor were any spirits produced during the year for 
bevera^ge purposes, such production being prohibited by the act of 
August 10, 1917. ! 

The reduction in the quantity of spirits held in bond was caused by 
the withdrawals during the year for beverage purposes. 

The quantitj^ of distilled spirits produced, withdrawn, and remain­
ing in bond during the yearis ended June 30, 1909-1919, are sum­
marized in the following stateinent: 

F i s c a l y e a r s . j 

1909 J 
1910 
1911 J 
1912 j 
1913 . . . . . 
1914 ' - . . 
1915 • . 
1916 
1917 . 
1918 
1919. . . . 

P roduced . 

Gallons. 
133,450,755.1 
156,237,526.4 
175,402,395.5 
178,249,985.0 
185,353,383.1 
174,611,645.0 
132,134,152.2 
249,123,921. S 
277,834,366.6 
173,476,473.7 
98,976,118.3 

W i t h d r a w n t a x 
pa id . 

Gallons. 
114,693,578.2 
126,384,726.7 
132,058,636.5 
133,259,147.6 
140,289,424.8 
136,269,752.6 
121,498,325.0 
133,025,969.4 
160.740,210.6 
87; 787,823.5 
81,598,086.5 

Remain ing in 
warehouse. 

Gallons. 
229,141 434 0 
233,508,674.6 
249,279,346.6 
263,785,831.8 
276,784,540.0 
282,036,460.2 
253,668,341.3 
232,402,878.3 
194,832,682.6 
158,959,264.5 
72,358,151.1 

Denatitred alcohol. 

During the fiscal year 1919 jthere were withdrawn from bond, free 
of tax, for denaturation, 59,9'?|6,575 proof gallons of alcohol and rum, 
against 90,644,722.8 proof gallons withdra^\m for this purpose during 
the previous year. The following statement shows the quantity of 
spirits denatured during each fiscal year since the enactment of the 
denatured-alcohol law of June 7, 1906: 

Fiscal years . 

1907. . . 
1908': 
1 9 0 9 . . . 
1910 
1911 . . . . 
1912 
1913 
1914 
1915 
1916 
1917. . 
1918 • 
1919 

Dena­
tu r ing 
ware­

houses 

8 
12 
12 
12 
14 
14 
21 
25 
23 
33 
44 
49 
45 

Corhpletely 
dena tu red . 

1 

Wine gallons. 
1,397,861.16 
1,812,122.38 
2,370,839. 70 
3, Q76,924. 55 
3,.374,019. 92 
4,161,268. 56 
5,223,240.78 
5,213,129. 56 
5,3186,646. 96 
7,871, 952. 82 

10,508,919.34 
10,328,454. 61 
9,976,720.62 

i 

Specially 
dena tu red . 

Wine gallons. 
382.415.19 

1,509,329.35 
2,185,579.15 
3,002,102. 55 
3, 507,109. 94 
3,933,246.44 
4, 608,417. 76 
5,191,846.03 
8,599,821.81 

38,807,153. 56 
45,170,678.29 
39,834,561.48 
28,294,218.97 

To ta l . 

Wine gallons. 

1,780,276.35 
3,321,451.73 
4,556,418.85 
6,079,027.10 
6,881,129. 86 
8,094,515. 00 
9,831,658.54 

10,404,975. 59 
13,986,468.77 
46,679,106.38 
55,679,597.63 
50,163,016.09 
38,270,939.59 

Proofgal lons . 

3,084,950.8 
5,640,331.2 
7, 967,736.4 

10,605,870. 7 
11 682 887 9 

, 13, 955, 903.8 
16 953 552 8 
17 ,81M78.2 
25,411, 718. 8 
84,532,253.1 
93,762,422.7 
90,644, 722. 8 
59,976,575.0 

Industrial distilleries. 

During the fiscal year endefi June 30, 1919, 208 industrial distil­
leries were established under the act of October 3, 1913. This act, 
by authorizing greater freedom in registration and conduct of distUl­
ing operations, sought to encourage the production of alcohol from 
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the waste product of farms. Under the act of October 3, 191,7, 
fermented malt liquors were authorized to be used as distilling 
material at industrial distUleries contiguous to brewery premises in 
the production of alcohol for denaturation. Under the act of Novem­
ber .21, 1918, it was regarded by this Bureau as illegal after April 30, 
1919, for brewers to use food or food materials in the production of 
malt liquors containing one-half of 1 per cent or more of alcohol by. 
volume even though they were subsequently dealcoholized for con­
version into cereal beverages, consequently this Bureau in various 
Treasury decisions and mimeographed letters advised the conversion 
of breweries, where it was desired to produce cereal beverages con­
taining less than one-half of 1 per cent of alcohol by vplume, into 
industrial distilleries or vinegar factories where the wort or any 
portion thereof during any stage of manufacture contained one-half 
of 1 per cent or more of alcohol by volume. A wort containing such 
percentage of alcohol by volume is regarded as one fit for distilla­
tion, and in consequence, under internal-revenue lays, the manu­
facturer thereof is an illicit distiller unless the manufacture is con­
ducted on some premises where it is expressly authorized by statute. 
For these reasons a very considerable number of brewers converted 
their plants into industrial distUleries and a few were converted into 
vinegar factories. Where fermentation is arrested in the production 
of cereal beverages and the wort or any portion thereof at no time 
contains one-hali of 1 per cent or more of alcohol by volume, it is 
unnecessary to qualify as either an industrial distiller or a vinegar 
maker, and in consequence a number of plants were thus operated 
after filing modified brewers' notice reciting the facts in the premises. 

The nuniber of regular distiUeries operating during the year was 
limited to those producing spirits for nonbeveragepurposes exclusively, 
for the reason that the production of distilled spirits for beverage 
purposes was prohibited by the Food Control Act of August 10, 1917 
(which became effective with respect to this provision 30 days there­
after). By the close of the fiscal year only 74 distilleries, including 
13 grain distilleries, 23 molasses distilleries, and 38 fruit distilleries, 
were in operation, compared with 236 at the close of the fiscal year 
1918. Supervision over all establishments engaged in the manu­
facture, rectification, and sale of distilled spirits is maintained through 
the field officers of the Internal Revenue Service. For the sale or 
use of distilled spirits for other than beverage purposes 31,880 per­
mits were issued. 

Fermented liquors. 

At the close of the fiscal year the number of operating breweries 
was 669, compared with 1,092 at the close of the preceding fiscal 
year. The quantity of fermented liquor produced during the year 
aggregated 33,524,748 barrels, compared with ,50,287,121 barrels 
during the previous year. This decrease in the number of breweries 
and of the output oi fermented liquors was brought about by legis­
lative restrictions which were in effect during the year. By th^ 
President's proclamation of December 8, 1917, under the Food 
Control Act, the amount of food or feed material which might be 
used in the production of fermented liquor was limited to 70 per cent 
of the normal consumption for this purpose; by the President's, 
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proclamation of September 16,1918, the use of such materials in the 
production of fermented liquors was prohibited on and after December 
1,1918; and the act of November 21,1918, prohibited the manufacture 
of fermented liquors on and after May 1, 1919. 

Wines and cordials. 

Revenue from taxes on wines and cordials during the fiscal year 
ended June 30, 1919, amounted to $10,521,609.14, compared with 
$9,124,368.56 in 1918 and $5,164,075.03 in 1917. The total pro­
duction was 55,756,171 gallons for the fiscal year, of which 
48,153,437 gaUons had not over 14 per cent alcoholic content and 
7,602,734 gallons had over 14 per cent but not over 24 per cent 
alcoholic content. During the fiscal year ended Jiine 30, 1918, 
51,029,821.97 gallons of wine were produced, of which 33^516,712.85 
gallons had not over 14 per cent alcoholic content and 17,513,109.12 
gallons had over 14 per cent but not over 24 per cent alcoholic 
content. On June 30, 1919, there were 17,521,147 gallons of wine 
on hand, compared with 47,159,384 gallons on hand June 30, 1918. 

During the past fiscal year lihe quantity of dry wines produced was 
greatly in excess of the quantity produced during the preceding 
year, but the quantity of fortified wine produced was much less. 
The quantity, of wines on hand June 30, 1919, was much less than 
the quantity on hand June 30, 1918. These differences were evi­
dently caused by reason of the passage of the act of November 
21, 1918, which prohibited tlie sale of wine for beverage purposes 
after June 30, 1919, during the present war and period of demobili­
zation. I 

prOBACCO. 

Tobacco has become one of the great sources of revenue for the 
Government. This is a natural development on account of the 
relative importance of the industry in colonial times and the fact 
that public opinion has come to regard articles of this class as proper 
subjects for taxation. As thei needs of the Government have varied 
from time to time, so have the taxes laid on this product been raised 
or lowered to meet the need. jThe law of 1917 for the first time since 
taxes on cigars have been payable by stamp applied the principle of 
graduated taxes according to yalue and based the tax upon the retail 
price. The law of 1918 continued the same principle but modified 
the classes to some extent and increased the rate of tax as a whole 
approximately 40 per cent. A fioor tax was again imposed on stocks 
of dealers in tobacco by this act, which also eliminated the business 
of the retail dealer in leaf tobacco. 

An important change under the 1918 law is the strengthening of 
the provisions governing the business of leaf dealers. This is accom­
plished by bonding each dealer in leaf tobacco and requiring him to 
file inventories annually and reports monthly. This provision of the 
law gives to the Government the control and regulation of the raw 
material necessary to insure the collection of internal-revenue taxes 
on the manufactured product in an equitable manner and the detec­
tion of frauds and violations. The enforcement of the regulations 
in reference to leaf dealers was to take effect April 1, 1919, bu t 
owing to the difficulties involved in instructing dealers as to the 
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new requirements this date has been moved forward and the regula­
tions will become effective December 1, 1919. 

The total receipts from all tobacco taxes during the fiscal year 
ended June 30, 1919, were $206,003,091.84, an increase of $49,814,-
431.94, or 31.8 per cent, over the preceding year. The Revenue Act 
of 1918, which became effective February 25, 1919, increased the 
floor tax to $13,027,306.11, an increase of $7,465,072.41, or 134.2 
per cent. The number of returns under this provision has been 
approximately 823,000, compared with 300,000 under the previous 
law. This increase is due largely to the fact that the law of 1918 
makes no, exemption as to small quantities of tobacco and tobacco 
products on hand! 

That the total amount of revenue collected during the fiscal year' 
did not reach the amount estimated for that period is due to the fact 
that considerable quantities of tobacco were withdrawn tax free for 
the use of the Army and Navy, and that production was somewhat 
curtailed on account of the almost unprecedented transportation 
shortage due to the withdrawal of these facilities for war uses, to ' 
labor shortage in the early part of the fiscal year, and, during the 
latter part, to labor unrest. Then, too, the revenue law did not 
become effective at as early a date as Was contemplated when the 
estimates were prepared. With these conditions eliminated, and the 
tobacco business reestablished upon a normal basis, it is estimated 
that the revenues for the fiscal year ending June 30, 1920, under the 
present law, should approximate $275,000,000. 

The largest increase over the preceding year on any one item of 
manufactured tobacco was on cigarettes weighing not over 3 pounds 
per thousand. The tax collected on this item was $90,440,806.73, an 
increase of $24,069,845.28, or 36.3 per cent. The smallest increase 
was on little cigars, on which $925,016.61 was collected, an increase 
of .$49,289.41, or 5.6 per cent. 

The receipts from, special taxes imposed on manufacturers of 
cigars, cigarettes, and tobacco amounted to $789,109.03, an increase 
of $250,622.27, or 46.5 per cent. The new rates under the 1918 law 
did not becom.e effective until January 1, 1919, consequently the 
increase here shown does not represent the increase due to the new 
rates for the whole fiscal year, as all collections before January 1 were 
under the 1916 law. 

There were imported during the fiscal year 76,109,335 packages 
of cigarette paper subject to tax, and the domestic manufacture of 
this paper amounted to 255,652,397 packages, and the cigarette 
tubes to 750,262 packages. The tax on the imported paper amounted 
to $859,327.28 and on the domestic paper and tubes to $161,204.74, 
or a total of $1,020,532.02, an increase of $589,149.78, or 136.6 per 
cent over the preceding year. As no tax was collected upon these 
items during the fiscal year 1918 until November, and due to the fact 
that the new rates under the law of 1918 were not effective until 
February 25, 1919, the increase here shown is not an accurate index 
of what the new rate will produce as compared to the old for the 
yearly period. The receipts from additional taxes on account of 
stamps in the hands of manufacturers of cigars and cigarettes were 
$563,798.30, an increase of $90,661.12, or 19.2 per cent; and from 
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additional taxes on account of stamps in the hands of manufacturers 
of tobacco and snuff $362,176.52, an increase of $116,067.80, or 47.2 
per cent. ! 

The number of manufacturers of cigars, cigarettes, tobacco, and 
snuff and the dealers in leaf have steadily decreased during the last 
six years, with the exception of the number of snuff manufacturers 
in 1915 and dealers in leaf tobacco in 1915 and 1916, when there were 
small increases. This is shown in detail in the foUowing table giving 
the number in each class of business on December 31 of each year 
1913-1918, inclusive: ! 

December 31— 

1913 : ' 
1914 .' 
1915 •-. 
1916 .' 
1917 ' . 
1918 , 

Cigars. 

.19,841 
16,754 
15,732 
14,576 
13,217 
11, 291 

Ciga­
re t tes 

447 
381 
367 
311 
311 
263 

Tobacco. 

2,766 
2,364 
2, 214 
2,085 
1,915 
1,803 

Snuff. 

68 
68 
71 
67 
61 
60 

Dealers 
in leaf 

tobacco . 

4,004 
3,164 
3,497 
4,139 
3,668 
8,092 

The rapid increase in the number of cigarettes manufactured 
compared with the number of cigars shows an important tendency 
in the industry. In 1910, for the first time, the number of cigarettes 
manufactured was greater than the number of cigars manufactured, 
their approximate numbers being 8^ billion cigarettes and 8 billion 
cigars. Since that time the number of cigarettes has increased very 
rapidl}^ while that of cigars has shown no material change. In the 
past year the number of cigarettes was 46^ billions, while that of 
cigars was approxiniately 8 billions, as in 1910. Last year, for the 
fii-st time, the number of pounds of leaf entering into the manufacture 
of cigarettes totaled more than the number of pounds of leaf entering 
into the manufacture of cigars^ the two numbers being approximately 
177,000,000 pounds and 162,000,000 pounds, respectively-. 

The producers and dealers in perique tobacco, who are registered as 
manufacturers of tobacco, are all located in the State of Louisiana. 
While their product constitutes a very small proportion of the total, 
the whole industry is so unique that it is deserving of special mention. 
Their operations during the calendar year 1918 were as follows: 

Pounds. 
Tax paid 14,469 
Exported and in bond 114,115 
Sold 483,677 
O n h a n d Jan. 1, 1919. . . . 223,394 

Pomids. 
On hand Jan. 1, 1918 374,;729 
Grown. 134,400 
Purchased. 326,i526 

Total 835,655 Total 835,655 

FLOOR TAXES. 

The sections of the Revenue Act of 1918 relating to tobacco, 
distilled spirits, and some alcoholic beverages imposed. an addi­
tional tax upon such goods iii the hands of dealers in the amount 
by which the new rates provided by the law exceeded the former 
rates. The experience of the previous year enabled the officers 
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of the Internal Revenue Service to secure from dealers and to 
verify inventories of taxable stocks with less difficulty and delay 
than had been experienced the year before. This bui'den on the 
administrative machinery is necessarily incident to a change in 
the rates of tax on commodities in order that the change may not 
operate inequitably as between those dealers who have large stocks 
on hand and those who are about to replenish their stocks by pur­
chase at the time any such change is made effective by law. 

The Revenue Act of 1918 renewed the provision of the previous act 
relating to fioor taxes enabling the Bureau to extend the time for 
payment of the tax to a date not exceeding seven months from the 
date of the passage of the act, provided proper bond was filed in 
each case. The law provided that returns of floor taxes must be 
made within 30 days by those liable to the tax. 

The verffication of inventories and the investigations to discover 
delinquencies and evasions resulted in a large number of assessments 
of additional tax, and the violations discovered made it necessary" 
to impose the penalty prescribed by law in many of these cases. 
The specific penalty imposed by the Revenue Act of 1918 for faUure 
to file inventory and return without reasonable cause is 25 per cent 
of the total tax, and 50 per cent for willful intent in cases of false or 
fraudulent returns or lists willfully made. Violations discovered 
were dealt with as the circumstances warranted. The specific 
penalty was asserted in all cases, and offers in compromise were 
accepted where this course was justifiable in connection with the 
criminal liabUity. 

The following table shows the number of floor-tax returns filed, the 
aggregate floor-tax collections, and amounts of surety and Liberty 
bonds accepted as security for extending the date of payment of 
floor taxes under the Revenue Act of 1918: 

Number of floor-tax returns filed 
Aggregate collections 

Amounts of bonds filed for postponement of payments 
of floor taxes: 

Surety bonds 
Liberty bonds ' 

Total bonds 

Distilledspirits. 

183,636 
S42,436,493.66 

$11,706,672.96 
12,902,650.00 

24,609,322.96 

Tobacco. 

823,426 
$13,027,306.11 

$549,751.96 
1,052,500.00 

1,602,251.96 

Total. 

1,007,062 
$55,463,799,77 

$12,256,424.92 
13,955,150.00 

26,211,574.92 

OLEOMARGARINE. 

The tax of 10 cents per pound on the manufacture of colored oleo­
margarine and one-fourth cent a pound on uncolored oleomargarine, 
together with the occupational tax for manufacturing and dealing in 
this product, yielded during the fiscal year a greater amount than 
was derived from these sources during the previous year, which was 
up to that time the banner year since the enactment of the present 
law. The aggregate collections were $2,791,831.08, compared with 
$2,336,907 for the preceding fiscal year, an increase of $454,924.08. 
The aggregate coUections comprise $680,351.45 from the tax of 10 
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cents a pound on colored oleomargarine, $852,888.80 from the tax 
of one-fourth cent a pound on uncolored oleomargarine, and $1,258,-
590.83 from the occupationartax upon manufacturers and wholesale 
and retail dealers. Summary statistics relating to the production 
and withdrawals of oleomargarine during the last two years are 
presented in the foUowing table: 

Items. 

A. Oleomargarine, artifically colored: j 
Total production i :. .-.. 
Withdrawn tax paid 1 •... 
Withdrawn tax free for export ;. 
Withdrawn tax free for use of the United States: 

B. Oleomargarine, free from artificial coloring: 
Total production i L 
Withdrawn tax paid i 
Withdrawn tax free for export i 
Withdi'awn tax free for use of the United States. 

Founds. 
6,594,790 
4,353,127 
1,480,370 

757,419 

319,934,049 
318,176,619 

1,005,409 
134,000 

Founds. 
13,848,576 
5,199,758 
7,967,367 

713,152 

345,367,995 
343,776,167 

2,260,335 
660 

Increase. 

Founds. 
7,253,786 

846,631 
6,486,997 

2 44,267 

25,433,946 
25,599,548 
1,252,926 
2 133,340 

1 The number of pounds reported as withdrawn under the several headings do not balance with the 
figures shown for ^'total production," for the reason that part of the withdrawals came from stock on 
hand at the beginning ofthe year. | 

2 Decrease. [ 

In the enforcement of the oleomargarine law there were discovered 
4,232 violations of the laws, the majority of which were on ac­
count of faUure to register and pay taxes due within the required 
time. Prosecution was instituted in all cases in which such action 
was warranted. . . ' . . . . . 

The most flagrant violation of this law is the illicit coloration of the 
uncolored oleomargarine and! the sale thereof as and for butter. 
Through this method of vioUtion, the Government is defrauded of 
9 | cents per pound upon thelproduct so artificially colored and the 
consumer as to the nature of the product purchased. Efforts to 
enforce this law emphasize the incentive to fraud through illicit 
coloration under the present oleomargarine statutes, which impose 
the dual tax of one-fourth cent per pound upon the uncolored product 
and 10 cents per pound upon | tnat artificially colored. Some of the 
minor violations of the law involve failure to pay special tax within 
the required time; failure to rnark, brand, and stamp the product in 
accordance with the law; failulre to destroy tax-paid stamps upon the 
packages when they are emptied, and failure to post special tax 
stamps. I 

ADULTERATED BUTTER. 

The tax of 10 cents a pound on adulterated butter and the occupa­
tional taxes imposed upon manufacturers of and wholesale and retail 
dealers in adulterated butter yielded for the year $72,287.92, an in­
crease of $60,613.12 over the previous year. 

The tax collected from this source results principally from the 
discovery upon the market of; creamery butter containing abnormal 
quantities of moisture under the act of May 9, 1902. There are but 
tnree regularly qualified manufacturers of adulterated butter under 
that act, all of whom produce, that product for foreign markets and 
withdraw the same free of taxi for export. . 
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RENOVATED BUTTER. 

The tax of one-fourth cent a pound on process or renovated butter 
and occupational tax at the rate of $50 per annum on manufacturers 
of this product yielded for the year $44,720.14, a decrease of $3,320.09 
in the amount from this source, compared with the collections for 
the previous year. 

MIXED FLOUR. 

The mixed-flour law yielded for the year $17,575.07. The coni--
modity tax on this product is at the rate of 4 cents per barrel, and 
there is an occupational tax at the rate of $12 per annum on makers, 
packers, and repackers thereof. The increase in the operations under 
this law during the year were due to war conditions and an order 
of the United States Food Administration dated August 26, 1918, 
requiring the mixing of grains or flour in such proportions as to 
ma!ke the resultant product mixed flour. That order, however, was 
in effect but a short while, and upon revocation thereof most of the 
mixed flour m.anufactured thereunder was withdrawn by the Grain 
Corporation, Food Administration, for export. 

NARCOTIC DRUGS. 

Since the last annual report, the narcotic law (act of December 17, 
1914) has been amended by the Revenue Act of 1918. The amend­
ments include increases in the rates of special tax under the act. 
The original law provided for a flat rate of $1 per annum special tax, 
whereas the amended act classifies and imposes special taxes as folr 
lows: Importers, manufacturers, producers, and compounders, $24; 
wholesale dealers, $12; retail dealers, $6; practitioners, $3; and manu­
facturers and dealers in exempt preparations and remedies, $1 per 
annum. Under the original act there was no tax upon manufac­
turers or dealers in so-called exempt preparations containing negli­
gible quantities of narcotics, whereas the amended law imposes a 
tax of .$1 per annum upon inanuf acturers and dealers in such prepar­
ations, and requires that records be kept of the sale and disposition 
of such preparations. Other new features of importance are the 
stamp or commodity tax of 1 cent per ounce or fraction thereof 
upon narcotics and the requiring of monthly returns of importers, 
manufacturers, and wholesale dealers. 

The enforcement of the act as amended, which became eft'ective 
as to special taxes January 1, 1919, and as to stamp tax February 
25, 1919, has demonstrated that the amendments of the law will 
contribute materially to an effective administration thereof. 

The committee appointed in March, 1918, by the Secretary of the 
Treasury to make a tliorough study of the narcotic drug problem has 
during the past 3^ear completed and submitted its report, which has 
been published under the title ^^Traffic in Narcotic Drugs: Report of 
the Special Committee of Investigation appointed March 25, 1918, by 
the Secretary of the Treasury.^' This report contains a compilation 
of statistics and general information relating to the extent of narcotic 
drug addiction in the United States, as well as the conclusions and 
recommendations of the committee, which have received the careful 
attention of the administrative officers of this Bureau. 



COMMISSIONER OF INTERÎ TAL REVENUE. 1 1 5 3 

Under the proposed constitution of the league of nations (art. 23 
of the covenant) it is provided that authority be given that body to 
perfect the ratification of The Hague Opium Convention and to pro­
mulgate necessary regulations for carrying olut its terms. Until some 
such action can be secured through international agreement it seems 
improbable that the drug trade in this or ^-ny other country can be 
adequately policed. In the meantime it is desirable that some definite 
temporary arrangement be made, between ;this country and Canada 
and Mexico for the purpose of putting a stop to the smuggling of large 
quantities of drugs from those countries into the United States. 

I t is evident from the enforcement of the law as amended that 
provision must be made for the treatment! and cure of addicts who 
are unable to obtain supplies of drugs necessary to meet their proper 
needs, as the ordinary addict, when suddenly deprived of.the drug 
to which he is addicted, suffers extremely both physically and men­
tally, and in this condition may become a menace to life and property. 
While it is generally recognized that the indigent sick of the com­
munity are public charges thereia and thatjsuch immediate care and 
treatment as are required should be furnished by the local authori­
ties, it is believed that more effective and uniform results can. be 
obtauied through the United States Public Health Service in the 
institutional care of these addicts with a view to taking them off the 
drug, effecting a cure, and restoring them id. a proper social status. 

To this end a constructive program is beiag formulated with a view 
to informing the people of tnis country, including the medical pro­
fession, of the seriousness of drug addiction and its extent in the 
United States, for the purpose of securiag their aid. and cooperation 
in its suppression. To meet the immediate demands for the treat­
ment of addicts this matter has been taken up with State and municipal 
boards of health, and in many instances local clinics have been estab­
lished to handle this situation temporarily.. 

The collections under this law for the fiscal year 1919 were 
$726,136.79, an increase.of $540,777.86 oyer the coUections for the 
previous year, which were $185,358.93. This increase was due to the 
amendment of the law by the Revenue Act of 1918, increasing the 
occupational taxes and placing a stamp or commodity tax upon the 
product. 

Duruig the year 27,356 violations of the Harrison Narcotic Law 
were repo'rted, including technica.1 violatidns and violations of the 
administrative regulations. Of these cases, 26,348 involved persons 
authorized to register under the terms of: the law. The remaining 
1,008 cases were against persons not mentioned in the act, princi­
pally illicit dealers, peddlers, etc. 

Of the registered classes, 247 convictions were had, 19 cases resulted 
in acquittals, compromises were coUected |in 493 cases, and 23,595 
cases were dropped upon satisfactory evidence of the technical or 
unintentional character of the violation. Qf the unregistered classes, 
335 persons were convicted, 39 were acquitted, 26 cases were com­
promised, and 78 were dropped because of the impossibility of ob­
taining sufficient evidence to convict. | 

Fines were imposed by the courts amounting to $51,551.25, and 
there was coUected from compromises $53,891.55. Special taxes 
and penalties amounting to $39,488.21 were assessed against delin­
quents, ofwhich amount $36,747.42 had been coUected at .the close 
of the fiscal year. i 

140325—FI 1919- 73 I 
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On June 30, 1919, there were 204 registered and 210 unregistered 
persons under indictment, in addition to 1,790 cases pending against 
registered persons and 320 cases against unregistered persons. 

During the fiscal year ended June 30., 1919, there were reported 665 
violations of the act of January 17, 1914, regulating the manufacture 
of smoking opiuni. Persons convicted numbered 275, acquitted 11, 
under indictment or held for the grand jury 233, compromised or dis­
charged by United States commissipners 51, cases pending (exclusive 
of those under indictment or held for the grand jury) 95. 

Fines imposed upon conviction amounted to $64,057.86; fines col­
lected to $39,759.19; and coUections from compromises to $6,365.45. 

PROHIBITION ENFORCEMENT. 

The pending enforcenient bill.places in the. Bureau of Internal 
Revenue the important responsibility for the enforcenient of prohibi­
tion. This work is essentially unrelated to taxation, which is tlie 
subject matter of this Bureau, and both the Secretary of the Treasury 
and the Commissioner urged upon the committees of Congress the 
recommendation that this important responsibility should not be im­
posed on the Treasury Department, which is already burdened with 
the fiscal and revenue problems of the Government. However, Con­
gress, evidently considering the similarity of some phases of the work 
of internal-revenue agents in the field who are assigned tq secure 
evidence and aid in the prosecution of persons who have evaded the 
taxes imposed bylaw on the manufacture and sale.of alcoholic bever­
ages with the police function of prohibition enforcement officers, 
decided that the Bureau of Internal Revenue should undertake, in 
addition to its functions as a. tax-gathering agency, the enforcement 
of the prohibition law. 

Not to enforce prohibition thoroughly and effectively would reflect 
upon our form of government, and would bring into disrepute the 
reputation of the American people as law-abiding citizens. No law 
can be effectively enforced except with the.assistance and cooperation 
of the law-abiding element. The Bureau-will accordingly put into 
operation at once the necessary organization to cooperate with the 
States and the public in the rigid enforcement of the prohibition law, 
and appeals to every law-abiding citizen for support. This contem­
plates and" requires the closest cooperation between the Federal officers 
and all other law-enforcing officers—State, county, and municipal. 

The Bureau naturally expects unreserved cooperation also from 
those moral agencies which are so vitally interested in the proper 
administration of this law. Such agencies include churches, civic 
organizations, educational societies, charitable and philanthropic so­
cieties, and other welfare bodies. The Bureau further expects cooper­
ation and support from aU law-abiding citizens of the United States 
who may have been opposed to the adoption of the constitutional 
amendment and the law, which in pursuance of that amendment, 
makes unlawful certain acts, and privileges which were formerly not 
unlawful. Thus, it is the right or the Government officers charged 
with the enforcement of this law to expect the assistance and moral 
support of every citizen in upholding the law,.regardless of personal 
conviction. 
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The Bureau of Internal Revenue undertakes the task of enforce­
ment entrusted to it with a sense of assurance prompted by the same 
abiding faith in the American people that enabled it to appeal suc­
cessfully to them.for cooperation in the enforcement of the war-
revenue laws. The people have so loyaUy responded to their heavy 
tax obligations that there is no reason to doubt that they wiU respond 
with equal loyalty to the efforts wliich the Bureau wiU make in good 
faith to enlist their cooperation in the enforcement of the measure, 
which, like the income tax, is now a part of the Constitution 
of the United States. The adequate and impartial enforcement of * 
prohibition wiU sustain the majesty of the law and the honor of 
American citizens and of American institutions. 

Respectfully, 
DANIEL C. ROPER, 

Commissioner of Internal Revenue. 
Hon. CARTER GLASS, 

Secretary qf the Treasury. 

NOTE.—For statistical details of the Report of the Commissioner of Internal 
Revenue, see Ms annual report. 
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FROM TABLES ACCOMPANYING THE REPORT OF THE 
COMMISSIONER OF INTERNAL REVENUE. 

SuMMAUY OP. I N T E R N A L - R E V E N U E R E C E I P T S , Y E A R S E N D E D J U N E 30, 1918 A N D 

1919, BY S O U R C E S . ^ 

specific sources. 1918 Increase (+) or 
decrease (—). 

Incomes and profits: 
Individuals, partnerships, and corpora­

tions 
Alaska railroads (act July 18,1914) 

$2,838,999,'894.28 
28,044.29 

S2,600,762,734.84 
21,167.86 

-$238,237,159.44 
6,876.43 

Total. 2,839,027,938.57 2,600,783,902.70 238,244,035.87 

Munition manufacturers, net income.. 
Estates of decedents 

Distilled spirits and alcoholic beverages: 
Distilled spirits 
Re3tified spirits or wines 
Bottled in bond spirits , 
Spirits for export 
Still orsparkling wines, cordials, etc 
Grape brandy for fortification of sweet 

wines 
Rectifiers 
Liquor dealers 
Manufacturers of stills — . . . 
Stills, or worms, for distilling 
Fermented liquors 
Brewers 
Malt liquor dealers 
Floor t a x -

Distilled spirits 
Rectified spirits or wines 4 
Still or sparkling wines, etc.^ 
Grape brandy for fortification of sweet 

wines 4. 

Total. 

Tobacco and tobacco manufactures: 
Cigars, large : 
Cigars, small 
Cigarettes, large 
Cigarettes, small 
Snufl 
Manufactured tobacco 
Cigarette papers or tubes 
Manufacturers-

Cigars 
Cigarettes.. 
Tobacco 

Floor t a x -
Manufactures held by dealers , 
Cigar and cigarette stamps in the 

hands of manufacturers , 
Tobacco and snuff stamps in the 

hands of manufacturers , 

Total.. 

Oleomargarine: 
Colored product , 
Uncolored product , 
Manufacturers and dealers., 

Total. 

13,296,927.32 
47,452,879.78 -82,029,983.13 

13,296,927.32 
34,577,103.35 

186,265,928.17 
3,912,380.71 

353,187.00 
12,585.25 

9,124,368.56 

641,668.42 
208,991.16 

3,305,399.24 
962. 50 
680. 00 

2 125,727,581.16 
86,223.33 

472,053.16 

113,727,536.32 

302,965,466.53 
4,963,854>24 

606,103.20 
9,824.99 

10,521,609.14 

1,081,288.79 
152,125.56 

2,469,575.68 
2,295.09 
2,615.38 

3 117,503,896.07 
52,994.57 

282,711.57 

40,914,532.44 
550,555.36 
952,598.35 

18,807.51 

+ 116,699,538.36 
+ 1,051,473.53 
+ 252,916.20 
- 2,760.26 
+ 1,397,240.58 

+ 439,620.37 
56,865.60 

835,823.56 
1,332.59 
1,935.38 

8,223,685.09 
33,228.76 

189,341.59 

- 72,813,003.88 
+ 550,555.36 
+ 952,598.35 

+ 18,807.51 

443,839,544.98 483,050,854.47 + 39,211,309.49 

30,034,476.95 
875,727.20 
121,306.12 

66,370,961.45' 
4,049,402.14 

47,485,437.44 
431,382.24 

378,715.07 
115,102.39 
44,669.30 

5,562,233.70 

473,137.18 

246,108. 72 

36,086,247.16 
925,016.61 
162,349.11 

90,440,806.73 
5,134,366.30 

57,491,383.95 
1,020,532.02 

501,130.07 
221,636.34 
66,342.62 

13,027,306.11 

563,798.30 

362,176. 52 

6,051,770.21 
49,289.41 
41,/)42.99 

24,069,845.28 
1,084,964.16 

10,005,946.51 
589,149. 78 

+ .122,415.00 
+ 106,533.95 
+ 21,673.32 

+ 7,465,072.41' 

+ 90,661.12 

+ 116,067.80 

156,188,659.90 206,003,091.84 + 49,814,431.94 

562,725.00 
829,606.40 
944,575.60 

680,351.45 
852,888.80 

1,258,590.83 

117,626.45 
23,282.40 

314,015.23 

2,336,907.00 2,791,831.C 454,924.1 

1 In the total receipts for the fiscal years 1918 and 1919 there are included $4,336,182.21 and $10,199,466.51, 
respectively, from sales of internal-revenue stamps affixed to parcel-post packages, etc., reported by the 
Postmaster General. The figures concerning internal-revenue receipts as givenln this report difi'er from 
such figures carried in other Treasury statements showing the financial condition of the Government, 
because the former represent collections by internal-revenue officers throughout the country while the 
latter represent the deposits of these collections in the Treasury or depositaries during the fiscal year con­
cerned, the differences being due to thefact that some of the collections in the latter part of the fiscal year 
can not be deposited, or are not reported to the Treasury as deposited, until after June 30, thus carrying 
them into the following fiscal year as recorded in the statements showing the condition of the Treasury. 

2 Includes $1,462,827.51 from floor tax. 
3 Includes $1,319,551.89 from increased value of beer.stamps in hands of brewers, other assessments, etc. 
4 Included in 1918 with regular taxes. 
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SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS E N D E D J U N E 30, 1918 AND 
1919, BY SOURCES^—Continued. 

Specific, sources. 

Adulterated butter: 
Manufe,ctured 
Manufacturers and dealers 

Total 

Process or renovated butter: 
Manufactured 
Manufacturers 1 

Total 

Mixed flour: 
Manufactured . . . . 
Makers, packers, or repackers 

Total : 

Legal and business transactions and docu­
ments: 

Bonds, capital stock issues, conveyances, 
etc 

Capital stock transfers ; 
Sales of produce for future delivery 

Total 

Public utilities: 
Transportation— 

Freight . 
Exnress 
Passengers 
Seats, berths, and staterooms . . 
Oil by pipe line . . 

Telegraph, .telephone, and.radio messages. 

Total 

Insurance: 
Life 
Marine, inland, and fire . .-..-. 
Casualty 

Total '. : . . . 

Excise taxes (sales by manufacturers, pro­
ducers, and importers): 

Automobiles, motorcycles, etc 
Pianos, sporting goods, chewing gum, 

cameras, etc 
Motion-picture films leased....-
Sirups and extracts for use in beverages-... 
.Beverages made wholly or in part from 

cereals, etc 
Unfermented grape juice, ginger ale, arti­

ficial mineral waters, etc 
Natural mineral or table waters, etc 
Plaving cards 
Opilim,..cocoa leaves, etc 

Total • 

Excise taxes (sales by dealers): 
Sculpture, paintings, statuary, etc 
Carpets, picture frames, trunks, purses, 

umbrellas, wearing apparel, etc 
Jewelry, watches, clocks, opera glasses, 

etc 
Perfumes, cosmetics, patent and proprie­

tary medicines, etc '. 
Carbonic acid gas, in drums, e tc . . 
Soft drinks compounded at soda foun­

tains, ice cream, etc •. 

Total 

1918 1 

$6,219.80 
5,455.00 

11,674.80 

47,640.23 
400.00 

48,040.23 

5,868.52 
545.50 

6,414.02 

12,948,622.76 
2,236,040.52 
2,353,888.98 

17,538,552.26 

30,002,163.38 
6,458,994.82 

24,306,350.26 
2,236,699.76 
1,433,324.61 
.6,299,017.18 

70^736,550.01 

1,537,153.81 
3,792,680.43 
1,162,191.24 

6,492,025.48 

23,981,268.35 

12,589,210.02 

724,231.97 

412,093.75 
85,377.59 

1,276,505.42 

39,068,687.10 

993,477.72 

•• • 993,477.72 

1919 

$54,103.92. 
18,184.00 

72,287.92 

43,761.81 
958.33 

44,720.14 

15,523.18 
2,051.89 

17,575.07 

18,747,421.49 
'7,540,881.04 
7,263,571.00 

33,551,873.53 

116,345,976.^5 
14,301,901.49 
77,790,778.43 
5,896,833.09 
5,601,693.60 

17,902,388..84 

237,839,572.30 

4,207,811.39 
7,469,835.29 
2,831,234.63 

14,508,881.31 

48,834,271.47 

26,356,397.33 
273,005.24 

1,073,755.54 

1,057,912.69 

2,535,757.76 
169,532.69 

2,091,790.62 
32,450.49 

82,424,873.83 

112,770.67 

394,971.78 

1,794,247.50 

1,500,018.93 
1,369,881.68 

975,378.89 

6,147,269.45 

Increase (-i-) or 
decrease (—). 

-h $47,884.12 
-k 12,729.00 

+ 60,613.12 

- 3,878.42 
-f 558.33 

- 3,320.09 

-1- 9,654.66 
4- 1,506.39 

+ 11,161.05 

+ 5,798,798.73 
+ 5,304,840.52 
+ 4,909,682.02 

-\- 16,013,321.27 

-h 86,343,813.47 
-1- 7,842,906.67 
-f 53,484,428.17 
+ 3,660,133.33 
-f 4,168,368.99 
TJ- 11,603,371.66 

-f-167,103,022.29 

-f- 2,670,657. .58 
+ 3,677,154.86 
•h 1,669,043.39 

-1- 8,016,855.83 

-f 24,853,003.12 

-f- 1.3,767,187.31 
+ 273,005.24 
+ 349,523.57 

+ 1,057,912.69 

-\- 2,123,664.01 
+ 84,155.10 
-f 815,285.20 
-1- • 32,450.49. 

-t- 43,356,186.73 

+ 112,770.67 

+ 394,971.78 

4- 1,794,247.50 

-f 1,500,018.93 
+ 376,403.96 

1 -1- 975,378.89 

1 -1- 5,153,791.73 

1 Sec note 1 on p. 1156. 
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SUMMARY OF I N T E R N A L - R E V E N U E RECEIPTS, Y E A R S E N D E D J U N E 30, 1918 AND 
1919, BY SOURCES^—Continued. 

Specific sources. 1918 1919 
Increase'(-I-) or 
decrease (—). 

Occupations, acts, and privileges, not else­
where enumerated: 

Corporations on capital stock 
Theaters, mus&ums, and concert halls 
Circuses 
Street fairs.and other.public exhibitions.. 
Bowling alleys, billiard and pool tables... 
'Shooting galleries 
Riding academies 
Passenger automobiles for hire. 
Use of yachts, power and sailing boats, etc. 
Brokers— 

, Stock, produce, or merchandise . . . 
Pawn 
Custonihouse 
Ship 

Admissions to places of amusement or en-
... .7. - tertainment.. . . . . . .-^... . . . .—,... . . .-. 

Dues of social, athletic, or sporting clubs, 
etc 

$24,996,204.54 
- 791,963.29 

19,398.10 
50,998.80 

1,086,307.82 

Narcotics—Importers, manufacturers, 
compounders, dealers, etc 

Total. 

Sales ol condemned Gov^ernment property, 
receipts under repealed laws, other miscel­
laneous collections, etc 

Sales of internal-revenue stamps affixed to 
parcel-post packages, etc., reported by the 
Postmaster General 

406,522.29 

204,189.02 
109,026.56 

6,095.05 
14,085.94 

. 26,357,338.80 

2,259,056.57 

185,358.93. 

56,489,545.71 

1,091,813.84 

4,336,182.21 

.$28,775,749.66 
1,287,572.75 

. . 12,388.96 
49,780.51 

1,611,980.14 
. . 8.986.59 

. . 3,525.46 
507,721.01 
190,764.45 

812,085.49 
180, 766. 00 
23,870.70 
31,856.10 

50,919,608.42 

4,072,548.59 

'. .693,686.30 

+ $3,779,545.12 
+ 492,609.46 
- 7,009.14 
- 1,218.29 

525,672.32 
8,986.59 
3,525.46 

507,721.01 
215,757.84 

+ 
4-
+ 
+ 

4- 607,896.47 
4- 71,739.44 
4- 17,775.65 
4- 17,770.16 

4- 24,562,269.62 

4- 1,813,492.02 

4- 508,327.37 

9,182,891.13 4- 32,893,345.42 

1,501,004.15 

10,199,466.51 

4- 409,190.31 

4- 5,863,284.30 

Grand total.. 13,698,955,820.93 13,850,150,078.56 4-151,194,257.63 

1 See note 1 on p« 1156« 
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SUMMARY OF INTERNAL-REVENUE RECEIPTS, Y E A R S E N D E D J U N E 30, 1918 AND 
1919, BY COLLECTION DISTRICTS.. 

Districts. Location of collectors' 
offices. 1918 Increase (+) or 

decrease (—). 

Alabama 
-Arkansas... 
-1st California 
6th California...... 
Colorado 
Connecticut 
Florida. 
Georgia...' 
Hawaii... 
1st Illinois...... 
5th Illinois 
8th Illinois..." 
13th Illinois.:: 
6th Indiana 
7th Indiana : . : . 

:3d Iowa.. . . 
-Kansas 
.2d Kentucky 
5th Kentucky 
6th Kentucky.' 
7th Kentucky 
8th Kentucky: 
Louisiana...:: 
Maryland'... ;•." 
3d Massachusetts 
1st Michigan:. ..... ' 
4th Michigan.": 

, Minnesota.-... 
1st Missouri 
6th Missouri 
Montana... . . \ ' 

.Nebraska ' 
New Hampshi re . . . . . . . . 
1st New Jersey : . 
5th New Jersey 
New Mexico. .• 
1st New York.' 
2dNew Yorki 
3d New York 
14th New York 
21st New York 
•28th New York.... J . . . . ; 
4th North Carolina. .• 
5th North Carolina 
North and .South Dakota 

•.1st Ohio : . . . . . . . 
•10th Ohio ;.., 
11th Ohio. . . . : . . , 
•18th Ohio..... 
Oklahoma 
Oregon I,.. ; . . . . . . 

• 1st Pennsylvania — 
9th Pennsylvania ;..., 
12th Penhsyiyania 
:23d Pennsylvania...::.... 
South Carolina; >....., 
Tennessee ^-.. 
3d Texas. . ; 
2d Virginia 
,6th 'Virginia..... ,........ 
• Washington. .'•...-. 
West Virgiaia 
1st Wisconsin 
2d Wisconsin 
Philippine Islands 

Birmingham, Ala 
Little Rock, Ark 
San Francisco, Calif.. 
Los Angeles, Calif 
Denver, Colo 
'Hartford, Conn 1. 
Jacksonville, F la . . . : . 
Atlanta, Ga 
Honolulu, Hawaii— 
Chicago. Ill : . . . : . 
Peoria, 111 
Springfield, 111 
EasfSt. LouiS; 111..:. 
Indianapolis, i n d . . : . 
Terre Haute, Ind 
Dubuque, Iowa — . . 
Wichita, Kans : . 
Owensboro, K y . . . . . . 
Louisville, K y . : . . . . . 
Covington, Ky 
Lexington, Ky :. 
Danville, Ky 
New OrleanSj.La...:. 
Baltimore, Md.: 
Boston', Mass : . 
Detroit, Mich . . : . . . : . 
Grand Rapids, :Mich. 
St. Paul, Miim. 
St. Louis, Mo..: 
Kansas City, Mo 
Helena, Mont . . . . . . : -
Omaha, Nebr 
Portsmouth, N. H . : . 
Camden, N. J... 
Newark, N. J : . 
Phoenix, Ariz... 
Brooklyn, N.Y.•.....-. 
New York, N. Y.. 
. . . . .do . . - . -
Albany, N . Y .-. 
Svracuse. N. Y . . . — 
Buffalo, N . Y 
Raleigh, N .C . . . ,. 
StatesviUe, N . C . . . • . • 
Aberdeen, S. Dak. . . . , 
Cincinnati, Ohio 
T^oledo, Ohio ,..-.. 
Columbus, Ohio.. . . . . . 
Cleveland, Ohio • 
Oklahoma City, Okla. 
Portland, Oreg. 
Philadelphia; P a . . . . . . 
Lancaster, Pa 
Scranton, Pa 
Pittsburgh- Pa.. 
Columbia, S .C . . . . . . . . 
NashYille,_Tenn....._... 
Austin, Tex , 
RichmoncL Va. :. 

.Roanoke, Va 
Tacoma, Wash.., 
Parkersburg, W. Va.;. 
Milwaukee, Wis 
Madison, Wis 
Manila, P . I 

Total 
Sales of internal-revenue 

stamps aflaxed to par­
cel-post packages, etc., 
reported by the Post­
master General. 

$24,449,487.04 
6,312,611.02 

86,047,198.17 
24,636,37i: 06' 
28,695,123: 06 
94,821,463: 84 
7,867,538:81 

19,015;700:05 
9,'686;840:94 

304,374,930:33 
28,913,983:34 
18,232;278:94 
10,932,-925:22 
35,995,221:61 

: 21,585,154:52 
17,459; 476:92 
29,211; 776:56 
11,782,-319:32 
53,185,966:41 
11,465;565:06 
14,366;202;13 
7,964,450:92 

35,166,417:89 
107,228,905:61 
191,814;297;99 
88,301,507:55 
15,377;251:64 
70,706/095;12 
66,351; 743.-15 
22,208; 213.-84 
16,478; 978.'25 
13,875;815.-57 
25,005,297." 44 
23,880;971.-83 
79,395,919.-38 
9,251,403.00 

63,026,-303.'02 
454, 561,224.-77 
169,982; 369.-78 
45, 266; 764.-66 
31,911,085.19 
71,014; 105.-20 
19,773,826.-13 
49,898;840.-93 
4,917,051.16 

.69,622,644.80 
30,089; 595.10 
22,278,-400.-40 
178,826,139. 91 
19, 534,-935.-46 
11,473/091.-49 

200,504,-369;-82 
20,884,-837.22 
35, 510,371.-31 

332,156,564. 85 
8,451, 785.-05 

.. . 17,998,439. 24 
40,014,333.30 
23,256,885.16 
12,660,030.12 
21v344,722.39 
48,012;365.19 
47,540,166.10 
11,277, 536. 52 

785,450.92 

$19, 530,665. 75 
- 7,515,009.09 

99,179,853. 66 
" 2̂ ,-669,'3-90V38 
• 24:/'788,116. 71 
- roi, 509,-377.'29 
• 9,'229V464.0-0 
-•30,'932,'220:39 
• 5,831,933:19 
"254,053,3-48:. 91 
' 32,082,632.88 
'•27,390V618.-91 
- " 9 , •477,033. Off 
"42,300,'636.'55 
••17,000,076:30 

- • 27,564V892:12 
"29,381,392.48 
' 17,208,147.43 
•99, "442,864'.-39 
- 15,521,347.-g^ 
• 29; 673; om 12 
-17,082,215.75 
-31,618,303:43 
105,638,206:27 
245,731-, 169.36-
119,178,512. IT 

• IS; 235; 361.36 
- 51,119,958.87 

• 77,262,931-. 92 
• - 29; 126; 874.11" 
•19,282,652.02 
' 18,237; 202:16" 
- 25/872,675.45 
• • 18,075,249: 93' 
-•83,825/595:12^ 
• -7,054,267:14 
- 67; 115-, 882:96" 
521; 594; 977:55 
•194,383,165:50 

53,891,272:37 
- - 29, 559,471; 90 
' 63; 199,724. 32 
-27,869,054:93 

'73,409,098:05-
'•-8,612,824; 63-
'-80,089,332:50 
-29,844:076:44 
-20:600,-059:97 
129;472,428:01 

•' 17; 661,704: 61 
• -16; 668; 795. 76" 
184; 918; 797:22 
••21; 478; 943:83 
• 24;191;845;29 
207,064,290.73 
• 18; 660; 561." 33-
23,471,771. 53 
62,215,083.15 
31,957,325.35 
13,092,884.50 

2 30,034,378. 29 
25;730,955.09 
57,227,525. 28 
10,633,056.24 
3 1,078,118. 21 

- $4,918. 
4- 1,202: 
-h 13,132; 
•+•'5,033, 
•- 3,907 
+' 6,687 
• + "1,361, 
'+11,916, 
-' '3,854, 
-•'50,321, 
'+ -3,168; 
+ 9,158, 
'-• 1/455, 
•+•'6,305, 
- 3;985, 
+ 10,105, 
+ • 169, 
'+• 5,'425; 
- + '46,256/ 
' + -'4/055, 
•+'15,306, 
+ 9,117, 
•-••3,548 
- i-,59o: 
+ 53,916: 
+ •30,877,. 
-• 141, 
^ 19,586, 
+10/911 
-+ 6,918; 
• 2,803, 

4,361, 
867; 

5,805, 
4,429, 
2,197, 
4,089, 

+ 67,033, 
+ •24,400, 
+ -8,624, 
- 2/351, 
-• 7,814, 
+ .8,095, 
+ 23,510, 
+ 3,695, 
+ 10,466, 

245, 
- 1,-678, 
- 49,353, 
- 1,873, 
+ . 5,195, 

15, 585, 
+ • 594, 

11,318, 
-125,092, 
-+ 10,208, 
+ .5,4.73.,. 
+ 22,200, 
+ 
+ 
+ 

+ 

;; 700; 
432, 

!, 689; 
22,281, 
9,687, 

644; 
292, 

821. 29 
398. 07 
655.49 
019.32 
006.35 
913.45 
925.19 
520. 34 
907. 75 
581.42 
649; 54 
339.97 
892. 22 
414.94 
078.22 
415. 20 
615. 92 
828.11 
897.98 
782.90 
807.99 
764.83 
114. 46 
699. 34 
871.37 
004. 56 
890. 28 
136.25 
188.77 
660.27 
673.77 
386. 59 
378.01 
721.90 
675. 74 
135.86 
579.94 
752.78 
795. 72 
507.71 
613.29 
380.88 
228.80 
257.12 
773.47 
687. 70• 
518. 66 
340. 43 
711.90 
230.85 
704. 27 
572. 60 
106. 61 
526.02 
274.12 
776.28 
.3.32.29 
749.85 
449.19 
854.38 
655. 90 
410.10 
359.18 
480.28 
667.29 

3,694,619,638. 72 
4,336,182.21 

4 3,839,950,612.05 
10,199,466.51 

+145,330,973.33 
+ 5,863,284.30 

Grand total. 3,698,955,820. 93 3,850,150,078.56 +151,194,257.63 

1 Collections reported by the collector of the second district of New York upon imports from the Virgin 
Islands aggregated $5,426.84, which are included in the above statement. 

2 Includes $21,167.86 income tax on Alaska raikoads. 
3 In addition to this amount reported by the United States internal-revenue stamp agent, collections 

from sale of stamps'affixed to products from Philippine Islands are included as follows: 1st California, 
$7,883.41; 6th California, $720.90; Oth Indiana, $1,945.70; 6th Missouri, $1,278.10; 2d New York, $23,987.82; 
1st Ohio, $351.70; Oregon, $0.37; Tennessee, $160.30; 3d Texas, $44.0.60; Washington, $5,579.15. 

4 Collections from sale of stamps affixed to products from Porto Rico are included as follows: 1st Illinois, 
$20; 5th Kentucky, $65.07 ;lst New York, $335,843.32; 2d New York, $620,654.94; 1st Pennsylvania, $1,105.13. 
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SUMMARY OF RECEIPTS FROM INCOME AND PROFITS TAX, Y E A R S E N D E D J U N E 30, 
1 9 1 8 AND 1 9 1 9 , BY S T A T E S A N D T E R R I T O R I E S . ^ 

States a n d Terr i tor ies . .1918 1919 2 Increase ( + ) or 
decrease (—). 

A l a b a m a 
Alaska 
Arizona 
Arkansas , 
California 
Colorado , 
Coimect icut , 
Delaware 
Dis t r i c t of Columbia . 
F lor ida 
Georgia 
H a w a i i 
I daho 
Il l inois , 
I n d i a n a 
I o w a 
Kansas 
K e n t u c k y : 
Louis iana 
Maine 
Mary land 
Massachuset ts 
Michigan , 
Minnesota 
Mississippi 
Missouri . 
Mon tana 
Nebraska 
Nevada , 
New H a m p s h i r e . . . . . . 
New Jersey , 
New Mexico , 
N e w Y o r k , 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
Ok lahoma , 
O r e g o n . . . 
P e n n s y l v a n i a 
R h o d e I s land 
Sou th Carolina 
Sou th D a k o t a 
Tennessee , 
Texas , 
U t a h 
V e r m o n t , 
Virginia , 
Wash ing ton 
W e s t Virginia 
Wisconsin 
Wyoni ing 

$18; 

5 
76 
23: 
62; 
27, 
8, 
4, 

1' 
2: 

275; 
29, 
14' 
25 
20; 
21, 
12 
4o; 

166, 
71 
58; 
4, 

60, 
3, 

11, 
6, 

71 
1; 

685, 
20, 

1 
241; 

18, 
10, 

495, 
16 
• 7 
2; 

14, 
30, 

I : 
21, 
19; 
45, 
39; 
2 

200,142.73 
269,344.58 
179,671.74 
731,398.42 
616,857.59 
190,502.66 
190,711.73 
410,733.36 
822,573.23 
639,716.09 
230,449.09 
961,868.47 
067,089.07 
579,056.40 
054,944.64 
972,211.59 
943,912.41 
946,948.81 
807;341.85 
016,085.50 
003,951.94 
598,752.86 
061,308.12 
218,134.48 
955,263.52 
012,953.42 
325,820.00 
335,082.21 
609,229.99 
318,838.42 
811,484.88 
802,649.79 
649,375.16 
248,035.74 
828,857.21 
027,649.66 
263,262.07 
070,079.46 
881,375.95 
385,548.57 
884,094.31 
478,972.94 
172,718.62 
313,161.81 
103,175.21 
589,674.62 
486,152.38 
334,083.84 
548,830.46 
192,571.30 
685,289.67 

$10,392,914.26 
282,287.27 

.4,962,995.54 
6,330,623.02 

74,267,539.80 
17,650,463.23 
61,367,388.85 
20,262,707.69 

7,323,728.29 
• 4,465,886.54 

25,062,149.50 
5,148,047.92 
3,129,349.60 

201,473,091.83 
34,572,093.71 
22,414,925.26 
21,677,746.86 
22,101,296.30 
19,079,461.59 
10,067,350.83 
30,930,214.85 

207,680,626.09 
90,670,964.08 
30,651,657.90 

5,873,160.53 
67,028,558.42 

5,461,404.42 
13,058,788.03 
6,189,394.61 
8,180,113.25 

67,886,787.27 
1,107,408.02 

712,425,702.04 
30,161,143.77 
2,563,333.96 

184,420,127.24 
14,764,148.75 
12,750,223.12 

302,011,410.79 
17,598,438.12 
17,200,692.49 

5,028,765.95 
17,220,136.88 
47,800,575.35 
6,348,347.35 
3,363,459.44 

23,851,930.36 
25,996,295.61 
21,357,100.27 
46,954,967.56 
2,215,977.39 

- $7,807,228.47 
+ 12,942.69 
- 1,216,676.20 
+ 599,224.60 
- 2,349,317.79 
- 5,540,03.9.43 
- 823,322:88 
- 7,148,025.67 
- 1,498,844.94 
- 173,829.55 
+ 8,831,700.41 
- 3,813,820.55 
+ 1,062,260.53 
- 74,105,964.57 
+ 5,517,149.07 
+ 7,442,713.67 
- 4,266,165.55 
+ 1,154,347.49 
- 2,727,880.26 
- 1,948,734.67 
- 9,073,737.09 
+ 41,081,873.23 
+ 19,609,655.96 
- 27,566,476.58 
+ 917,897.01 
+ 7,015,605.00 
+ -2,135,584.42 
+ 1,723,705.82 

• + 5,580,164.62 
+ 1,861,274.83 
- 3,924,697.61 
- 695,241.77 
+ 26,776,327.78 
4- 9,913,108.03 
+ 734,476.75 
- 56,607,522.42 
- 3,499,113.32 
+ 2,680,143.66 
-193,869,965.16 
+ 1,212,889.55 
+ 9,316,598.18 
+ 2,549,793.01 
+ 3,047,418.26 
+ 17,487,413.54 
+ 245,172.14 
- 226,215.18 
+ 2,365,777.98 
+ 6,662,211.77 
- 24,191,730.19 
+ 7,762,396.26 
- 469,312.28 

T o t a l . . . i 2,839,027,938.57 2,600,783,902.70 -238,244,035.87 

1 I n c o m e t a x on Alaska rai l roads (act of J u l y 18, 1914), wh ich is inc luded i n t h i s s t a t e m e n t , a m o u n t e d 
to $28,044.29 for 1918 a n d $21,167.86 for 1919. 

2 T h e receipts for 1919 d o n o t inc lude t h e t h i r d a n d fourth i n s t a l l m e n t s of t h e t a x , wh ich u n d e r provis ions 
of t h e R e v e n u e Ac t of 1918 are payab le Sept . 15 a n d Dec . 15, respectively.. 
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T O T A L I N T E R N A L - R E V E N U E R E C E I P T S , B Y F I S C A L Y E A R S , 1863-1919.^ 

1863 2... .• $41,003,192.93 
1864 116,965,578.26 
1865 210,855,864.53 
1866 .- 310,120, 448.13 
1867 265,064,938-43 
1868 190,374,925.59 
1869 159,124,226 86 
1870 184; 302,828.34 
1871 • 143,198,322.10 
1872 130,890,096:90 
1873 • ; 113,504,012.80 
1874 102,191,016.98 
1875 no, 071, 515.00 
1876 116,768,096.22 
1877 118,549,230.25 
1878 :... 110, 654,163.37 
1879 113,449, 621.38 
1880 123,981,916 10 
1881 135, 229,912.30 
1882 146, 523,273.72 
1883 144,553,344.86 
1884 121,590,039.83 
1885 ; 112,42i; 121.07 
1886 116,902,869.44 
1887 : 118,837,301.06 
1888 124,326,475.32 
1889 : 130,894,434.20 
1890 ' 142, 594, 696.57 
1891 146,035,415.97 
1892 153,857, 544.35 

1 See note 1 on p. 1156. 

1893 • : $161, 004,989.67 
1894 :. 147,168,449.70 
1895 143,246,077.75 
1896 146,830; 615.69 
1897 146,619,593.47 
1898 170,866,819.36 
1899 273,484,573.44 
1900 295,316,107.57 
1901 306,871,669.42 
1902 271,867,990.25 
1903 230,740,925.22 
1904' :... 232,903,781.06 
1905.- • 234,187,976.37 
1906 249,102,738.00 
1907 269, 664,022.85 
1908 : 251, 665,850.04 
1909 246,212,719.22 
1910 289,957, 220.16 
1911 322,526,299.73 
1912 321,615,894.69 
1913 344, 424, 453.85 
1914 380,008,893.96 
1915 415,681,023.86 
1916 512,723, 287.77 
1917 :. 809,393,640.44 
1918 3, 698,955,820.93 
1919 :. 3,850,150,078.56 

Total 18,978,027,935.86 

2 Nine months only. 

I N T E R N A L - R E V E N U E R E C E I P T S ON P R O D U C T S F R O M P H I L I P P I N E I S L A N D S , Y E A R S 
E N D E D J U N E 30, 1918 A N D 1919, B Y A R T I C L E S T A X E D . 

Articles taxed. 1918 1919 
Increase (+) or 
decrease (—).. 

Cigars, large • 
Cigarettes, large • 
Cigarettes,, small 
Manufactured tobacco 
Floor taxes—cigars, cigarettes, tobacco, and snuff 
Additional taxes on cigar and cigarette stamps held by 

manufacturers , 
Playing cards 

$792,654.79 
19.20 

8,883.74 
483. 02 

$1,088,194.35 

1,858.29 

8,456.25 
130.62 

1,316.40 

22,368.64 

Total. 803,899.88 1,120,466.26 

+$295,539.56 
- 19.20 
- 427.49 
- 352.40 
+ 1,316.40 

+ 20,510.35 
.84 

+ 316,566.38 

I N T E R N A L - R E V E N U E T A X O N P R O D U C T S F R O M P O R T O R I C O , Y E A R S E N D E D J U N E 30, 

1918 A N D 1919, BY A R T I C L E S T A X E D . 

Articles taxed. 1918 
Increase (+)or 
decrease (—). 

Distilled spirits, nonbeverage., 
Distilled spirits, beverage 
Cigars, large 
Cigars, small 
Cigarettes, large 
Cigarettes, small 

$349,039.44' 
1 954.91 

680,937.96 
4,532.50. 
2,812.20 
7,642.05 

$268;410.85 
68,537.60 

574,383.57 
5,550. 00 
6,096.00 

34,710.44 

Total. 1,045,919.06 957,688.46 

-$80/628.59 
+ 67,582.69 
-106,554.39 
+ 1,017.50 
+ 3,283.80 
+ 27,068.39 

- 88,230.60 

» Collection, act of Aug. 28,1894.' 
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DECISIONS OF COURTS IN INTERNAL-EEVENUE CASES DURING FISCAL 
. . YEARS 1918 AND 1919. 

CORPORATION EXCISE TAX, ACT OF AUGUST 5 , 1909 . (3:6 S T A T . , . 1 1 2 ) . 

.• United' States v. Bitoahilc Mining Co.—Supreme Court of the United.States 
(247 U. S., 116; T. D. 2721). 

Iron-ore leases of the kind considered in the opinion are not convej^ances of 
the-ore in place, but are grants of the privilege of entering upon, discovering, 

' and developing and removing the minerals from the land. The Sargent Land 
Co.; case (242 uV S., 503) followed.' 

' The lessee of mining property may not deduct under the act of August 5, 1909, 
the proportionate value of the ore in place on January 1, 1909, with respect to 
each ton of ore.mined as so much depletion of capital assets, but may deduct a 
proportionate part of the royalty paid in advance. 
- Judgment of the circuit court of appeals reversed and that of the district 
court affirmed. 

Goldfield Consolidated Mines Co', v. Scott, CoUector.—Supreme Court of the 
United States (247 U.'S., 126 ;:T. D. 2722). 

For the purpose of determining its net income subject to tax. under, tbe act 
"of August 5, 1909, a mining corporation is not entitled to deduct from its gross 
r inconie any amount whatever on account of depletion or exhaustion of ore 
bodies caused by its operations for the year for which the tax is assessed. 

In the ascertainment of its net income under the act, a mining corporation 
is not entitled to a deduction against gross proceeds from the mining and treat­
ment of ores to the extent, of the cost value of the ore in the ground before it 
was mined, ascertained in compliance with T. D. 1675. 

Questions propounded by the circuit court of appeals answered. 
Hays, Collector, v. The Gauley Mountain Goal Co.—Supreme Court of the 

•United States (247 U. S., 189; T. D. 2724). 
The act of August 5, 1909, measured the tax by the income received within 

-the year for which the assessment was levied, whether it accrued within that 
year or in some preceding year while the act was in effect;, but it excluded all 
income that accrued prior to January 1, 1909, although afterwards receivec! 
while the act was in eff'ect. 

The sale of stocli resulted in a gain or profit to the extent of the difference 
between thie buying and selling prices, there being no merit in the contention 
that interest should be added to the purchase price in order to ascertain its 
cost, and so much of the profits as may be deemed to have accrued subsequent 
to December 31, 1908, must be treated as a part of the gross income of the 
respondent. -

Whether the determination of the value of the capital assets on December 31, 
•1908, should be~ made by taking an inventory upon the basis of market values 
then existing, or whether the entire increment accruing bet\veen the time of 
acquiring and the time of disposing of the assets should be prorated as if it had 
arisen through a series of gradual and imperceptible augmentations, is a matter 
of detail to be settled according to the best evidence obtainable and in accord­
ance with valid departmental regulations. 

Judgment of circuit court of appeals (230 Fed., 110) reversed and that of the 
district court affirmed. . -

Vnited States v. Cleveland, Cincinnati, Chicago d St. Louis Raihoay Co.— 
Supreme Court of the United States (247 U. S., li95;' T. D.' 2725). 

A railroad corporation purchasing stock in another corporation for invest­
ment prior to January 1,1909, is taxable under section 38'of the act of August'5, 
1909, with respect to so much of the profit upon- a sale of the stock-as accrued 
after December-31,1908. - - - - - - - - - - . . . . . 

The market value of the.stock on December 31, 1908, may be determined by 
an inventory taken as of that date, and the stipulated fact of the market value 
of the stock on that date may be accepted as supplying the lack of inventory. 

Judgment of circuit court of appeals (242 Fed., 18) affirmed. 
Altheimer & Rawlings Investment Co. v. Allen, Collector.—Circuit court oi 

appeals.(248 Fed., 688; T. D: 2686). . 
A corporation which did a brokerage business and bought securities for its 

customers, who paid only a part of the purchase price, paying interest on 
balances, the corporation also paying for the securities purchased only part of 
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the purchase price and owing balances on which it paid interest, including in 
return of gross income the difference between the interest received and. the 
interest paid, made, incorrect- return. • 

The interest received by plaintiff from its customers should be included in 
gross income. In determining net income, interest can be deducted only to an 
amount hot exceeding the paid-up capital stock outstanding at the close of the 
year. . " 

Judgment of the district court (246 Fed., 270; T. D. 2441) affirmed. 
Petition for a writ of certiorari to the circuit court of appeals denied by the 

. Supreme Court of the United States (248 U. S., 578). 
Gamp Bird, Ltd., v. Howbert, Collector.—Circuit court of appeals (249 Fed., 

;27;.T. D. 2661). 
The plaintiff having understated in its original return the amount for which 

It was subject to tax is not entitled to recover any part of a second assessment 
paid, although the original return was made in good faith and without any 
intention to escape lawful tax. 

The amendment to section 3225, Revised Statutes (sec. 14, act of Sept. S, 
1916), providing that it shall not apply to statements or returns made or to be 
made in good faith regarding annual depreciation of oil or gas wells and mines, 
does not purport to be retroactive ia its operation. ..: ; ; \ 
• Judgment.of the district court (T. D. 2366) affirmed. . ' ' < " 

Judgment of the circuit court reversed by Supreme. Court and cause remanded 
for further proceedings (248 U. S., 590). 

Boston Terminal Go. v. Gill, Collector.—VniiQ^y States circuit court of appeals 
(246 Fed., 664; T. D. 2671). ' . . . 

The plaintiff corporation to which payments were required to ̂ be made, by tlie 
railroads using the terminal, and Avhich granted.-cohcessions and licenses to 
others than the said stockholding railroads for the*transaction.of various kinds 

. of business and which operated -facilities .for-: supplying- .p'ower,::heat," lig:ht, 
gas, etc., manufactured by it was engaged: in business under the act.of 
August 5, 1909. •• ; " '̂  f .s ?' .,• •. . .;, 

Interest .on bonded or other indebtedness ^Daid within the year is to. ...be 
deducted from gross income^-according to the s.econd clause.of section:38, but 
only the interest paid upon such indebtedness tb: an. amount not exceeding .the 
corporation's paid-up capital Stock. ^ - • - = ' - . ' k • . : • • • ) 

Judgment of the district court (T. D. 2428) affirmed, -v ^ .:: • - ; ]•''.'. ' 
United States v. •Nashville, Ghatta,nooga ĉg ;S'*. Louis. Railway.-—United States 

•circuit court of appeals (249.Fed., 678'; T. D.^2697). • .. , ; . • .- • 
The word " false," as used in, the provision^ of:'the fifth subdivision, of sec­

tion. 38, act of August-5, 1909,: which, authorizes assessment .in: case: of "false 
^br fraudulent return'-' after discovery.thereof'at any. time within three years 
;afternsuch return is' due,-means " untrue"-.-or "incorrect,'.' and does not neces-
"sarily mean intehtionally- or :fraudulently-false. - . .' 

A common-law action of debt lies in favor of the Government whenever .by 
WccidentJ mistakejvor fraudtaxes have-not been paid; thus the. Government 
may recover a personal judgment for a tax whenever there exists a duty to pay, 
provided .another remedy has not been made exclusive. -
-•' 'The act of August 5-, 1909, does not make the -remedy by way of reassessment 
by the Commissioner exclusive of all other remedies for.collection of excise tax 
•iniposed on corporations, and suit may be brought under section 3213, Revised 
Statutes. 
^•'Evidence sustaining allegations of incorrectness in returns by corporations 
heed not be set out in the declaration in a suit to recover such tax. 

Judgment of the district court reversed. 
United States v. Houston Belt d Terminal Go.—United States circuit court of 

appeals (T. D. 2710). . ': 
The tax imposed by the act of August 5, 1909,"is not an Income tax, but is ah 

excise tax imposed upon the doing of business in a corporate capacity and 
measured in amount by net income as defined by section 38 of the act. 

Where a terminal railway company, organized to perform terminal services 
for railroad companies which owned its stock, and such railroad companies and 
a trust company entered into an arrangement whereby the trust company made 
a loan to the terminal company secured by a pledge by the railroad companies 
of the stock, the railroad companies agreeing to pay annual interest and sinking 
fund requirement of the loan, evidenced by bonds which w êre secured by mort-
•gage on the terminal company's property, payments of the installments of 
interest and sinking fund were but payments;of rent by the railroad companies 
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to the terminal company to be accounted for as part of its income, as rent 
would be, though made direct to the trust company. 

Judgment of the district court affirmed. 
United States v. Oregon-Washington Railroad & Navigation Go.—Circuit 

court of appeals (251 Fed., 211). 
The corporation excise tax act of August 5, 1909, section 38, must be ̂ construed 

as imposing an excise tax upon the. right to do business: in corporate form; 
where persons choose the corporate form for business the corporate income 
may be estimated upon the assumption, that the form is to be regarded as the 
reality. 

The term "income," as used-in. section 38 of the corporation excise tax act 
of August 5, 1909, must be accepted as those more or less periodic earnings, as 
distinguished from permanent sources of wealth; where sole stockholder of 
corporation, which furnished the capital releases a debt in favor of the cor­
poration, such sum should be treated as capital rather than income, though 
such a release can not be treated as a mere matter of bookkeeping, but as 
adding to the coi-porate assets.. 

Judgment of the district court affirmed. 
NoMonal Life & Accident Insiirance Go. v. Craig.—Circuit court of appeals 

,(251 Fed., 524). 
The term " reserve funds " used in section 38 of the excise tax act of August 5, 

1909, must be given the signification known in the general law of insurance. 
Amounts reserved by Tennessee insurance.companies to satisfy unpaid losses 

accrued or prospective can not be deducted under section 38 of the act of 
August 5, 1909, in computing net income, though such reservation was required 
by t?he'ihsurahce commission. . , 

Judgment of the district court affirmed. 
Smi Francisco & Portland' Steamship Co. v. Scott, Collector.—District court 

of United.States (253 Fed., 854; T. D. 2773). 
A steamship company is entitled to deduct from gross income in annual tax* 

returns required by section 38 of the act of August 5, 1909 (36 Stat., 112), 
amounts paid out for ordinary and necessary repairs in the maintenance and 
operation of its business and property and in addition a reasonable allowance, 
for depreciation of property, if any. 

Lunilrer Mutual Fire Insurance Co. v. Malley, Collector.—District court of the 
United States (256 Fed., 380). 

Only premiums actually received in cash during the year, and not premiums 
merely accruing or becoming due within the year, nor money previously 
received in payment of a premium, but applied within the year to pay a 
different premium on a renewal.policy, instead of the policyholder, on expira­
tion of his policy, taking his expiration return premium or dividend, in cash, 
as he had a right to do, are " income received within the year " by a mutual 
insurance company within section 38, clause 2, of the excise tax act of 
August 5, 1909. 

Part of excise tax illegally exacted and paid under protest to collector of 
internal revenue may be recovered of his successor in office. 

Judgment for plaintiff. 
Old Colony Railroad Go. v. Gill, Collector.—District court of the United 

States (257 Fed., 220). 
The Old Colony Railroad Co., whose demised roads were operated by the 

New York, New Haven & Hartford Railroad Co. as lessee,; and not as agent, 
was not a corporation engaged in business during the years 1909-1912, wathin 
the meaning of the corporation excise tax act of August 5, 1909, and therefore . 
not subject to tax. 

Corporation taxes assessed against a railroad which had leased its properties 
were illegal, and, having been paid under protest, may be recovered, with 
interest, from the collector of internal revenue. 

Judgment directed for plaintiffs. 

INCOME TAX. 

Toione v. Eisner, Collector.—Supreme Court of the United States (245 U. S., 
418; T. D. 2634). 

Stock dividends declared in 1914 from profits accrued before January 1, 1913, 
do not constitute taxable income to recipients under section 2 of the act of 
October 3, 1913. 

Judgment of the district court reversed. 
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Peclc & Co. {Inc.) v. Loioe, Collector.—Supreme Court of the United States 
(247 U. S., 165; T. D. 2726). 

The sixteenth amendment to the Constitution of the United States does not 
extend the taxing power to new or excepted subjects, but merely removes all 
occasion which otherwise might exist for an apportionment among the States 
of taxes laid on income, whether it be derived from one source or another. 

The tax imposed by the act of October 3, 1913, is not laid on articles in course 
of exportation or on anything which inherently or by the usages of commerce 
is embraced in exportation or any of its processes, but on the contrary is a 
general tax. 

The net income from the venture of exportation when completed—^^that is to 
say, after the exportation and sale are fully consummated—is subject to taxa­
tion under general laws. 

Judgment of the district court (234 Fed., 125) affirmed. 
Lynch, Collector, v. Turrish.—Supreme Court of the United States (247 U. S., 

221; T. D. 2729). 
Where the capital assets bf a corporation increased in value prior to March 1, 

1913, and a single and final dividend was made in liquidation of the entire 
assets in 1914, without further appreciation or addition to the 'assets having 
occurred, no part of the dividend received by a stockholder is taxable under 
the act of October 3, 1913. 

Judgment of the circuit court of appeals (236 Fed., 653) affirmed. 
•Southern Pacific Go. v. Lowe, Collector.—Supreme Court of the United States 

(247 U. S., 330; T. D. 2730). 
Where a corporation is the owner of all the stock in a subsidiary company 

and the lessee of-all its property, regularly maintaining possession, control, and 
management of all the subsidiary's money and other property, so that the 
subsidiary is a mere agent of the other corporation and is practically merged 
therewith, dividends of the subsidiary declared out of a surplus which accrued 

"prior to March 1, 1913, are not taxable income of the parent corporation under 
the act of October 3, 1913. 

This case turns on its peculiar facts. 
Judgment of.the district court (238 Fed., 847) reversed. 
Lynch, Collector, v. Hornby.—Supreme Court of the United States (247 U. S., 

339; T. D. 2731). 
An individual stockholder is subject to the additional tax under the act of 

October 3, 1913, on all dividends declared and paid by a corporation in the 
ordinary course of business after the taking effect of the act, whether from 
current earnings or from the accumulated surplus made up of past earnings 
or increase in value of corporate assets, notwithstanding the surplus accrued 
to the corporation in whole or in part prior to March 1, 1913. 

Case distinguished from those of Lynch, Collector, v. Turrish, and Southern 
Pacific Co. v. Lowe, Collector. 

Judgment of the circuit court of appeals (236 Fed., 661) reversed. 
Peabody v. Eisner, Collector.—Supreme Court of the Uhited States (247 U. S., 

347; T. D. 2732). 
A dividend declared and paid by a going corporation,. partly in cash and 

partly in assets of the corporation, is subject to the additional tax imposed 
by the act of October 3, 1913, when received by an individual stockholder, 
although declared from a surplus which was in part accumulated before 
March 1, 1913. 

A dividend declared and paid by one corporation in the stock of another 
is not a " stock dividend " within the accepted meaning of that term. 

Judgment of the district court afiirmed. 
DeGanay v. Lederer, Collector.—Supreme Court of the United States (T. D. 

2876). 
The income received by a nonresident alien from stocks and bonds of corpo­

rations organized under the laws of the United States and bonds and mortgages 
secured upon property in the United States, the certificates of stock, the bonds, 
and the mortgages being held by a Philadelphia trust company under a power 
of attorney'which gave authority to the agent to sell, assign,' or transfer any 
of them and to invest and reinvest the proceeds, is property owned in the 
United States within the meaning of the act of October 3, 1913. 

Question certified by the circuit court of appeals answered, in effect affirm­
ing the judgment of the district court (239 Fed. 568). 

Crocker v. Malley, Collect or.—^npveme Court of the United States (249 U. S., 
223; T. D. 2816). . 
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Where trustees hold shares of stock of a corporation and real estate subject 
to a lease, collecting the dividends and rents, but otherwise doing no business, 
and distribute the income less taxes and similar expenses to the holders of 
their receipt certificates, who have no control except the right of filling a 

. vacancy among the trustees and of consenting to a modification of the terms 
of the trust, upon these special facts under the act of October 3, 1913, the 
trust is not subject to the income tax as a joint-stock association, and the 
trustees and the cestuis que trustent are to be treated as fiduciaries and 
beneficiaries for purposes of taxation. 

Judgment of the circuit court of appeals (250 Fed., 817) reversed, and 
judgment of the district court affirmed. 
- Gulf Oil Corporation v. LeioelUjn, Collector.—Supreme Court of the United 
States (248 U. S., 71; T. D. 2783). -

Where a holding company owns all the -stock of its subsidiary corporations 
except the qualifying shares of the directors, and the subsidiary corporations, 
together with the holding company, constitute a single enterprise, the accumu-. 
lated ea:rnings and surplus of the subsidiary corporations used by them as 
capital prior to January 1, 1913, do not become taxable income of the holding 
company when formally transferred to it as dividends. 

Though the holding company did not itself do the business of its subsidiaries 
and have possession of their property, as in Somthern Pacific Co. v. Lowe (247 
U. S., 330; T. D. 2730), the principle of that case governs. 

Judgment of. the .circuit court of appeals (245 Fed., 1; T. D. 2542) reversed. 
Skinner, Collector, v. Union Pacific Goal Co.—Circuit court of appeals (249 

Fed., 152). . 
An annual dividend received by a - corporation on the stock, of another cor­

poration, is subject to tax under section II G (a) of the act of October 3, 1913̂ ^ 
for .the. calendar year in which it was declared and paid,, as income accruing 
during such year, although half of the profits out of whicli the dividend was-
paid accrued prior to the passage of- the 1913 act. 

Judgment of the district court reversed, with directions to dismiss complaint. 
Rensselaer d Saratoga Railroad Go. v. Irwin; Collector.—Circuit court of 

appeals (249 Fed., 726)... - • 
, Where, long prior to the passage of the act of October 3, 1913, a railroad 

company had leased its line to a second company, which agreed to pay the. 
interest Upon bonds issued by such company, and to pay direct to each stock­
holder diyidends at the stated rate, the lessor company to receive a stated 
amount yearly from the lessee' to enable it to maintain its corporate existence,, 
and the lessee not to pay any income tax that might thereafter be imposed on 
the dividends and interest, and, if required by law to pay the same, to deduct 
the amount from such interest and dividends, the dividends paid direct to the 
stockholders as rent must be treated as coiporate income subject to taxation, 
the provision for payment directly by the lessee being a mere labor-saving 
device. . ^ • '. . . • •' 

A corporation is liable under section II G (a) of the act of October 3, 1913, 
even though it was not engaged in business and derived all its income as rent 
from its.property. • - . • - . 

Decree of the district court ;(239 Fed., 739) affirmed. 
Northern Railroad Go. of New Jersey v. Loive, Collector.—Circuit court of 

appeals (250 Fed., 856). . 
A railroad company, although not engaged in business, but which has leased 

all its property for a long term or for the life of its franchise, rental to be paid 
by lessee as interest oh its bonds and a fixed dividend on its stock direct to 
the bondholders and stockholders, is subject to tax on-such rental, under 
section II G (a) of the actsof October 3, 1913. .. 

Judgment of the district "court affirmed. 
. Lederer, Collector, v. Penn Mutical Life Insurance Go.—Circuit court of 
appeals (T. D. 2899). -

Under the provisions of paragraph G, subdivision (b) of section II of the 
act of October 3, 1913, that "life insurance companies shall not include as 
income in any year such portion of any actual premium received from any, 
individual poliGj^holder as shall have been paid back or credited to such 
individual policyholder within such year," a life insurance company is not 
entitled to exclude from its total income during the taxable year, for the pur­
pose of ascertaining its gross income, any dividends paid or credited to policy­
holders from whom it did not receive any premium during that year; and as 
to such policyholders as it did receive premiums from that year i t is entitled. 
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to exclude only such .part of the dividends paid to those policyholders as did 
not exceed the amount received from them, respectively, by way of premiums 
during that year. 

None of the cash dividends paid by a life insurance company to its policy­
holders which represent redundancies in previous premium payments is de­
ductible from gross income in annual tax returns as " sums other than divi­
dends paid within the year on policy * * * contracts." 

Judgment of the district court reversed, and new trial granted. 
Woods V. Leioellyn, Collector.—Circuit court of appeals (252 Fed., 106). 
Commissions of general life insurance agent derived from renewal premiums 

on policies obtained by him and accepted in some year prior to the "preceding 
calendar year ". mentioned in section II, paragraph A, subdivision 1, of act of 
October 3, 1913, are taxable under such act. 

Income from March 1, 1913, was taxable under the act of October 3, 1913. 
Under section II, paragraph E, of the act of October 3, 1913, assessment of 

tax for 1913 in May, 1915, was in time if the taxpayer's return was " false," 
which evidently does not mean " fraudulent," but merely untrue or incorrect. 

Judgment of district court affirmed. 
United States v. P^^^aro.—District court of United States (T. D. 2874). 
The fact that section 251 of the act of February 24, 1919, requires that full 

written or printed receipts be issued to taxpayers only on request therefor 
does not limit the collector's mandatory duty to issue them when requested 
and does not fail to make them documents required to be issued whenever 
requested, and the receipts are plainly documents required to be issued by 
such section. . 

Such receipts are documents required by provisions of the internal-revenue" 
laws and by regulations made in pursuance thereof, within the meaning of 
section 3451, Revised Statutes, making it an offense to simulate or falsely or 
fraudulently execute or sign any document required by the internal-revenue, 
laws, or any regulation made in pursuance thereof, or to procure the same 
to be falsely or fraudulently executed, or to advise, aid in, or connive at such 
execution thereof. 

The offense may be committed either where the receipt itself is a genuine 
receipt of the kind kept for that purpose in the office of the internal-revenue 
collector, but signed by the defendant without authority, or where, even if. not 
a blank of the kind required to be kept, the blank itself is simulated or falsely 
or fraudulently executed and issued by a person who has no power or authority 
to do so.. 

Where defendant was charged with violating section 3451, Revised Statutes, 
in that he falsely, fraudulentlyj etc., simulated and executed and advised, aided 
in, and connived at the execution of certain income-tax receipts required by 
section 251 of the act of February 24, 1919, to be given when requested, what 
defendant told the persons who paid the money is not • mateiial, nor is the 
question whether or not such persons were subject to the payment of an 
income tax, or to assessment and levy of such tax. 

MUNITION MANUFACTURERS' TAX. 

Carbon Steel Go. v. Lewellyn, Collector; Worth Bros. Go. v. Lederer, Col­
lector; Leioellyn, Collector, v. Forged Steel Wheel Go.—Circuit court of appeals 
(T. D. 2875). 

The pertinent subjects of inquiry where section 301 of the act of September 8, 
1916, is to be applied are, first, whether the war munitions or war "accessories 
were articles " manufactured within the United States'.'; second, if they were 
so manufactured, .who manufactured such articles and what were the "net 
profits actually received or accrued * * * from the sale or disposition of 
such articles "; third, if they were so manufactured within the United States, 
who manufactured any part of such articles and what were the "net-profits 
actually received or accrued '̂̂  * * from the sale or disposition of such 
articles." 

The broad purpose of Congress in the passage of section 301 of the act of 
September 8, 1916, was to select as the subject of taxation war munitions and 
war appliances; it was not intended to tax the manufacturer of articles or 
parts thereof, which, while susceptible of warlike use, were, in fact, not so 
used, but remained in the channels of normal commerce and use. ' .-

A steel company which; under contract to deliver shells to a foreign Govern--
inent, manufactured steel of the characteristics necessary to the manufacture 



1 1 6 8 REPORT ON THE FINANCES. 

of shells, retained ownership through all subsequent steps by subcontractors, 
followed up and checked every operation on the original steel, and delivered 
the completed shells to the foreign Government, was a " person manufactur­
ing * * * shells," within the meaning of section 301 of the act of September 
8, 1916, it appearing that the operations by the subcontractors depended on 
the composition and characteristics of the steel made in the initial step, the 
relative importance of which step, as compared with the remaining eight by 
the subcontractors, is shown by the fact that bare material and running 
expenses involved therein amounted to about one-half of the sum paid to the 
subcontractors for work, material, and profits. 

A steel company which, proceeding under a subcontract, selected the material 
required in shells, made the steel which constituted the shells, and by work 
done upon said steel segregated it from the general field of commercial use and 
limited it to shell making, the six several steps performed constituting about 
40 per cent of the cost of the shells, was a " person manufacturing * * * 
shells * * * or any part of any of the articles named," within the meaning 
of section 301 of the act of September 8, 1916, though 29 further steps remained 
to be taken by the contractor and though some of the material, when imperfect, 
was scrapped and used for other mechanical purposes. 

A company which, under a subcontract, agreed to manufacture and furnish 
to a contractor for shells, rough steel shell forgings of the character pro vided 
in the contract as to chemical constituents, tensile strength, size, shape, etc., 
ahd which, to fulfill its contract, either made, had made, or bought in the 
market the grade of steel required of the common commercial type known as 
rounds, which rounds it nicked and broke into 18-inch lengths, which it then 
put through two forging processes, piercing a hole and lengthening the rounds, 
the output being a hollow steel body or shell form weighing about 170 pounds, 
is a " person manufacturing * ='= * shells * * * or an-y part of'' a 
shell, within the meaning of section 301 of the act of September 8, 1916, though 
the contractor, to make the shell form suitable for use as a shell, was required 
to dress, bore, and machine it down to 77 pounds by means of some 27 distinct 
and separate processes. 

The words " any part," as used in section 301 of the act of September 8, 1916, 
do not mean " any completed part." Decisions involving customs laws exempt­
ing '.' manufactured " articles are not controlling, as the objects of the customs 
laws and said section 301 are not the same. 

Judgment of the District Court of the United States for the Western District 
of Pennsylvania in the case of Carbon Steel Co. v. Lewellyn, Collector (255 
Fed., 364), affirmed; judgment of the District Court of the United States for 
the Eastern District of Pennsylvania in the case of Worth Bros. Go. v. Lederer, 
Collector (256 Fed., 116), affirmed; judgment of the District Court of the United 
States for the Western District of Pennsylvania in the case o'£ Lewellyn, Col­
lector, v. Forged Steel Wheel Co., reversed. 

SPECIAL TAX. 

Redpath Lyceum Bureau v. Pickering, Collector.—Circuit court of appeals 
(251 Fed., 49; T. D. 2684). 

A lyceum bureau which presents professional show . features is not exempt 
from tax on such exhibitions as a lecture lyceum. 

Judgment of district court (T. D. 2448) affirmed. 
Petition for writ of certiorari denied by Supreme Court (246 U. S., 677). 

NARCOTICS. 

Webb d Goldbaum. v. United States.—Supreme Court of the United States 
(249 U. S., 96; T. D. 2809). 

The first sentence of section 2 of the act of December 17, 1914, prohibits retail 
sales of morphine by druggists to persons who have no physician's prescription, 
who have no order blank therefor, and who can not obtain an order blank 
.because not of the class to which such blanks are allowed to be issued, and 
such prohibition is constitutional. 

An order issued by a practicing and registered physician for morphine to an 
habitual user thereof, the order not being issued by him in the course of pro­
fessional treatment in the attempted cure of the habit, but being is.sued for the' 
purpose of providing the user with morphine sufficient to keep him comfortable 
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by maintaining his customary use, is not a physician's prescription within 
exception (b) of section 2 of said act. 

Questions propounded by the circuit court of appeals answered. 
United States v. Doremus.—Supreme Court of the United States (249 U. S., 

,86; T. D. 2809). 
Section 2 of the act of December 17, 1914, known as the Harrison Narcotic 

Drug Act, has a reasonable relation to the power to raise revenue sufficient to 
constitute it a revenue measure, and does not exceed the power of Congress 
because''Of the fact that it may have been enacted through motives, or may 
accomplish a purpose, other than the raising of revenue, or the fact that it 
affects the conduct of a business which is subject to regulation by the state 
police power. 

Judgmient of the district court (246 Fed., 958) reversed. 

ADULTERATED BUTTER. 

Cohen {New York Butter Packing Co.) v. Edwards, Collector.—Distvict court 
of United States (T. D. 2803). 

Under the oleomargarine act of August 2, 1886, section 14 (24 Stat., 212), 
and the act of May '9, 1902, section 4 (32 Stat., 194), where there has been a 
hearing on contested facts and arbitrary conduct in the legal sense is not com­
plained of, the decision of the. Commissioner that a certain substance or com­
pound constitutes, adulterated butter i§ final and may not be attacked in an 
action at law to.recover back tax and penalty paid under protest. 

Demurrer to complaint sustained. 

DISTILLED S P I R I T S . 

Mayes, Collector, v. Casey.—Circuit court of appeals (252 Fed., 754; T. D. 
2757). 

In an action to recover additional tax assessed and collected because of the 
claimed withdrawal of whisky un taxpaid, the burden of proof to show that the 
assessment was invalid and that any, and if so how much, of the whisky with­
drawn, was taxpaid, is upon the plaintiff. 

Judgment of the district court reversed and the cause reinahded for retrial. 

FORFEITURE. 

United States v. Mincey.^Circxdt court of appeals (254 Fed., 287; T. D. 
2776). 

Where the owner of an automobile sent an employee therewith on a lawful 
errand, and the employee used it in removing and concealing distilled spirits on 
which the tax had not beeu paid, with intent to defraud the United States, the 
automobile is subject to forfeiture under section 3450, Revised Statutes, though 
the owner was innocent of any fraud. 

Judgment of the district court reversed. 
United States v. One Saxon Automobile.—Circuit court of appeals (257 Fed., 

251; T. D. 2789). 
An automobile used in removing liquor on which the tax had not been paid 

is subject to forfeiture under section 3450, Revised Statutes, as against a 
mortgage taken by the seller who voluntarily gave possession to the purchaser, 
but who had no knowledge of its unlawful use. 

Judgment of district court reversed. 

SUCCESSION TAX, ACT OF JUNE 13, 1898. 

Sage v. United States.—Supreme Court of the United States (T. D. 2885). 
Judgment in suit against collector of internal revenue to recover a succession 

tax collected under the act of June 13, 1898 (c. 448, sec. 29), for part of the 
claim only, certain interests involved being erroneously held to be taxable as 
being vested in possession or enjoyment before July 1, 1902, which, judgment 
was satisfied by the United States, is not a bar to a suit against the United 
States in the court of claims to recover the unpaid residue. 

A claim for refund filed in August, 1903, with the Commissioner of Internal 
Revenue as a prerequisite to a suit against a collector to recover a succession 
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tax collected under .the act of June 13, 1898 (c. 448, sec. 29), is sufficient to 
meet the requirements of the act of July 27, 1912 (c. 256), relating to claims 
for taxes erroneously collected under the 1898 act. The effect of the claim was 
not extinguished by the judgment in the suit and it is not necessary that the 
claim be filed under the 1912 act. . .; 

A suit against the United States in the court of claims to recover a suc­
cession tax collected under the act of June 13, 1898 (c. 448, s e c 29); is 
within the period of limitation prescribed by section 1069, Revised Statutes, 
if brought, within six years froin January 1, 1914, the final date .fixed by the 
act of July 27,1912 (c. 256) for the presentation of such claims. -

Randy: United States.—^u^^reme Court of the United States (249U. S.,.503; 
T. D. 2886). 

Section 3 of the act of June 27, 1902, and section 2 of the act of. July 27, 
1912, remove the bar of sections 3226 and 3228, Revised Statutes, to the recovery 
of succession taxes collected under the act of June 13, 1898, if the taxpayer 
has met their requirements and presented to the Commissioner of Internal 
Revenue a claim, for the refund of the tax. " : 

The fact that the tax was voluntarily paid—that is,, without protest-^is no 
impediment to the application of the act of July 27, 1912. : 

A claim for refund presented either by an attorney for a-testamentary trustee 
or by attorneys fdr the personal representative of ;decedent can not be ascribed 
to a beneficiary under the trust on whose behalf the tax was paid without pro­
test, and hence does not satisfy the requirements of the act of July 27; 1912, 
that repayment shall be made to " such claimants as have presented or shall 
hereafter so present their claims." 

The inutility of filing a claim by such cestui que trust, based on the fact 
that she knew the precise facts of :the demands that had been made, and that 
she knew also that claims of the class to which hers belonged had been uni­
formly rejected," can not be urged as an excuse for failure to file another claim 
in her own name. ~".: 
' Judgment of court of claims (52 Ct. 01s., 72) affirmed. 

Coleman w. United States.—XJhited States court of claims (53 :Ct.: Cls.,-628).. 
- The suit was brought to recover legacy taxes collected under the- act of 
June 13, 1898. The questions involved were- whether the inte.rests were con-
tihgent beneficial interests which had not vested in possession or enjoyment 
•prior to July 1, 1902, and whether the suit was barred by the limitation con­
tained in the act of July 27, 1912,. because a claim was not presented to the 
Commissioner until after January 1, 1914. The petition was denied by the 
court.-: - " ' • ' . - . . • ." 

Affirmed hj Supreme Court (250 U. S., 30). j 

S T A M P TAX ON I N S U R A N C E POLICIES. 

Central Manufacturers' Mutual'Insurance Co. and Ohio Underwriters' Mutual 
Fire Insurance Co. v. Niles, Collector.—United States circuit court of appeals 
(T. D. 2743). 

..̂  A mere incidental profit earned by way of interest on its invested safety 
funds or on its bank balances does not change the purely mutual;_character -of 
the company, or indicate that its business, though thus earning.a profit,, is 
"carried on for profit" within the meaning of the act of:October 22, 1914. 
- Judgments of the district court affirmed. : 

S U I T S RESTRAINING COLLECTION OF TAX. ; -. 

Gouge v. Hart, Collector.—United States district court- (250 Fed., 802). 
Bill in equity to declare assessment under section' 3253, Revised Statutes, 

null and :yoid. and to set aside sale under distraint. Suit is forbidden; by section 
3224, Revised Statutes. Suit is in reality a suit against the United States. 
Bill dismissed. . . 

Pending in Supreme Court. 
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Civil and criminal cases, internal revenue '... 1113 
Civil-service employees, retirement of: 135 
Claims under internal-revenue laws: 

For abatement and refund . . : -. 1110,1119 
Reward, apprehending violators 1114 

Clearing-house associations 1080,1081 
Clearing house in New York: 

Money of each kind used with 788 
Transactions of Subtreasury with 787 

Coal, production in 1919 less than in 1918 : 895 
Coast Guard: 

Anchorage control 169 
Life-saving medals awarded 545 
Operations during war 168 
Returned to jurisdiction of Treasury by Executive order 169 

Coin, percentage produced from metal worked 834 
Coin and bullion (gold), stock of, in United States 816 
Coin demand, fiscal year 1919 : 813 
Coinage: _ . "v. 

Calendar years, from organization of mints 858 
Denominations, and acts of authorization since 1792.. .̂  854 
Domestic and foreign, fiscal year 1919 .' 816, 822 
Gold and silver, weight and value, by fiscal years, since 1873 856 
Minor coins issued, melted, and outstanding, June 30, 1919 827 

Coinage dies manufactured j 837 
Coining department, mint, operations 829 
Coins: 

Foreign, values of 880 
Values of, changes in during 1919 881 

Collections, internal-revenue 1101 
Combined coinage of the mints of the United States, by denominations and 

calendar years, since their organization : 864 
Commercial and certificate bars, gold and silver, manufactured 833 
Commercial travelers, convention concerning (Exhibit 86).., 477 
Commissioner of Internal Revenue, report of..." 1099 
Commodities taxable under internal-revenue laws, analyses to determine 1127 
Compound-interest notes issued, redeemed, and outstanding 784 
Comptroller of the Currency: 

Abstract of report of. {See Bureaus and divisions, abstracts of reports of.) 
Report of 893 

Condition of national banks 922, 926, 928, 929 
Consolidation of national banks 983, 984 . 
Contingent fund " .181 
Contracting and purchasing 170 
Conversion of Liberty bonds 77 
(Copper,- production in 1919 and 1918 895 
Copper,-purchased, quantity and cost, for use in minor coinage 826 
Gbrdials, revenue from taxes on 1147 
Corporations and companies claiming exemption, revenue taxes 1134 
Corporations, Government 129,132 
Correspondence courses instituted for field employees, internal-revenue 1116 
Cost of administration, internal-revenue laws 1122 
Cost of collection, internal-revenue taxes 1099,1122 
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Cost of the war 25 

Cash expenditures for fiscal years 1917, 1918, and 1919 (Exhibit 3) 30, 219 
Receipts and disbursements, classified, from April 6,1917, to October 31, 

1919 : 26 
Cotton, production in 1919 and 1914 895 
Coupon Liberty bonds in permanent form 90 
Coupons paid during year 803 
Court cases, civil and criminal, involving internal-revenue laws, cooperation 

with United States attorneys 1113 
Court decisions in bank cases, digest of 1039-1041 
Courts,' decisions of, in internal-revenue cases, 1918 and 1919 1162 
Creditors of insolvent national banks, claims of, and dividends paid to {see also 

Failure of national banks) 1002 
Criminal prosecutions under internal-revenue laws 1113 
Criminal violations of law, bank officers convicted of 1044 
Cumulative sinking fund 84 
Currency and credit, expansion of 17 

Letter dated August 8, 1919, to the chairman, Conimittee on Banking and 
Currency, United States Senate, from Governor Harding, Federal Re­
serve Board. 18 

Currency Bureau: 
Expenses of 1 1011 
Work of, increased 1097 

Currency, Comptroller of, report. 893 
Currency designs 100 
Custoins: 

Abstract of report of Customs Service 161 
Business of customs districts and ports for fiscal year 1919 (Table N) 647 
Operations of service during the past fiscal year - 161 
Receipts and expenses of collecting, from 1858 to 1919 (Table J) 640 
Receipts by districts and ports (Table N) 673 
Receipts, by warrants, on account of 709, 746 
Total entries of merchandise, receipts and expenses, by districts and ports 

for the fiscal year 1919 (Table 0 ) 699 
Vessels entered and cleared, by districts and ports (Table N) 647 

D. 
Deadwood assay office 821, 840 
Debt of the United States. {See Interest-bearing debt of the United States; 

Publ icdeb t . ) 
Decedents' estates, rates of tax on 1102 
Decentralizing audit work from Washington to field offices, internal-revenue.. l l l l 
Decentralizing preliminary examination,.income and profits tax cases. . . . 1114,1129 
Decisions of courts in internal-revenue cases, 1918 and 1919 1162 
Deductions allowable under Federal estate tax law 1136 
Delinquencies under estate-tax law, plan to minimize 1137 
Delinquency: 

American citizens abroad 1121 
American citizens leaving United States , 1131 
Foreign-born citizens and resident aliens 1120 

Delinquent taxes collected 1121,1131 
Denominations, paper currency: 

Averaige value 732 
Changes in 729 

Denver Mint 820, 821 
Department of Justice 1033,1043 
Deposit accounts 916 
Depositaries: 

In foreign countries 113, 559, 560 
Nationalbank— 

Amount of public moneys held by 715, 722, 749 
Balance of public moneys in, June 30, 1919 . 789 
Bonds held for „ 717 

vNumber, of, and bonds held for, by years : 801 
Public moneys with, by months 772 
Regular. 792 
Special 112,559,791,800 
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. . Pttge. 
Depositors.and shareholders of national banks 909 
Depositors in national banks {see also Depositors and shareholders of national 

banks; Deposits in national banks). . : , 915, 916 
Deposits {see also Condition of national banks; Reserve of national banks) 

916,972,1074 
Federal Reserve banks 927, 957 
National banks— 

Demand and time, at date of each report during year '... 959 
. Dormant, legislation relative to, recommended 1037 

Held Decem.ber 31, 1918, by 600 national banks in reserve and other 
cities., 972 

Postal savings. 959 
Relative to capital of 961 
United States 959 

Deposits and purchases of.gold d.uring the fiscal year ended June 30, 1919 846 
Deposits and.purchases of silver .during the fiscal year ended June 30, 1919 848 
Deposits, earnings, expenditures, and e.mployees, Mint Service, by institutions. 821 
Deposits of foreign gold bullion and coin 823 
Deposits of foreign silver bullion and coin 823 
Deposits of gold and silver, fiscal year 1 9 1 9 . , . , , . . . . . . . . , . . , . . 815 
Deposits of gold at United States mints and assay offices since 1873 850 
Deposits pf silver at United States mints and assay offices since 1885 .^. . 851 
Designs: 

Bond and no te . . . 100 
Currency. : 100 

Detailed receipts and disbursements of gold bullion 825 
Diagrams, report Comptroller Currency Face 908, 910, 911 
Dies: 

Coinage,-, manufactured 837 
Crosses and medals, war 837 

Difficulties of administering income-tax provisions of revenue law 1118,1120 
Digest of court decisions: 

Bank'cases 1039-1041 
Internal-revenue cases . . . - . . . - . ". 1162 

Director of the Mint, report of 813 
Disbursements (566 also Receipts and disbursements; Expenditures): 

Comparative statement of, 1918 and 1919 ., 709 
Warranted, for year 746 

Disbursements, receipts, and balances of gold bullion. Mint Service 825 
Disbursing clerk, abstract of report of 568 
Disbursing officers, balances to credit of, in Treasury 715, 749 
Discharged service men, preferential certification for, to Internal Revenue 

Service 1125 
Distilled spirits, 1909-1919, quantities withdrawn, etc 1145 
Distribution of minor coins 827 
District of Columbia: 

Bonds and securities held for 743 
Building and loan, associations in 1094 
Financial institutions i n . : . : . : 1093 
Interest on bonds of, paid during year 802 

Dividends (see also Earnings of national banks; Failure of national banks): 
National-bank.: ' : 911 
Paid to creditors of insolrent national banks during the year and since 

1865 - - 1002-1004 
Division of Tedhnology, Internal Revenue Bureau : 1127 
Divisional organization, Income Tax Unit 1132 

^ Domestic and foreign securities held by national banks. 941 
Domestic corporations, basis of revenue tax oh. : : . 1133 

E. 

Earnings of national banks: 893, 911, 912 
Economic condition, progress toward safer • 1122 
Economy 22 
Elasticity of units. Internal Revenue Bu'reau : . 1124 
Electric furnaces . . . . . . . : . . . ; . . . . . . . . . : . . 818 
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Employees: Page. 
Civil service, retirement of 135 
Mint Service 821, 839 
Treasurer's Office, changes in" 811 

Employees, deposits, income, and expenses. Mint Service 821 
Enforcement.of prohibition law , • . . . 1154 
Enforcement of revenue law. 1120 
Engraving and Printing, Bureau of . : . . 170, 514 
Engraving department, Philadelphia Mint 837 
Estate or inheritance taxes, acceptance of bonds and notes in. payment 
• of .'. 87, 88, 412, 421 

Estate Tax Division, Internal Revenue B'ureau 1135,1138 
Estates: . . . . . • . - • : 

Decedents', rates of taxaticn on. .1102 
Federal tax-law on .; 1135 

Estimate of appropriations for 1921 , 206 
Estimate of receipts and expendiiures for fiscal years 1920 and 1921 198 
Estimated stock of gold and silver in the United States and amount per capita. 874 
European countries in need of American products , . , : 897, 903 
Excess-profits tax advisers and reviewers • 1104 
Excess taxes, refunding amounts paid 1110 
Exchange and transfer of Liberty bonds and Victory notes 81 
Exemption from liability, child-labor tax law 1139 
Exhibits accompanying the Report on the Finances. 211 
Expenditures {see also Receipts and disbursements): 

Classified, by months, from April 6, 1917, to June 30, 1919 (Exhibit 1 ) . . . . 216 
Cost of administering internal-revenue laws : 1122 
Estimates of, for fiscal years 1920 and 1921 198 
Fiscal year ended June 30, 1919 4,181 
Panama Canal 181 

Expenses, income, and appropriations. Mint S e r v i c e . . . . , . . , 817 
Expenses of distributing minor coin , . , . _ . , . . . . . , • 827 
Expirations and extensions of charters of national banks 997, 998 
Export of gold coin 816 
Export stamps 1126 
Exports and imports; merchandise, gold and silver, 1914-1919 903 

F. 

Failure of national banks .' 893, 909,1001-1004 
Farmers, loans to. (5'ee Seed-gra:in loans to fafnier's.) 
Federal estate tax law, as to provisions bf ' . . : . . . : : : . . . : . : 1136 
Federal. Farm Loan System : 136,1084-1091 

Federal land banks 137 
Joint-stock land banks 137 
Operations of, during past year.'. '. 136 
Seed-grain loans to farmers 139,143 

Federal land banks: 
Depositary, public moneys in, 1919 723 
Loans to farmers by : 137 
Purchase of stock in 710 

Federal reserve agents. {See Federal reserve banks; Federal reserve cities; 
Federal Reserve System.) 

Federal reserve bank notes . . : : : 1018,1019 
Federal reserve banks {see also Federal Reserve System): 

Assets and liabilities of, in November, 1914 to 1919 925 
Bills discounted and purchased bills held 102.1 
Bills discounted secured by Government war obligations : 1021 
Clearings of New York banks settled through 1081 
Condition of, monthly, June, 1917, to November, 1919 926 
Gold'settlement fund for 714, 716, 723 
Locationof branches of., .. ,-... .--.---- - - - - 925 
National bank deposits with, on various dates, 1914 to 1919 957 
Ratio of war paper to total bills held 1021 

Federal Reserve Board, discount rates approved by {see also Federal Reserve 
System)...-. .,. . 1078 
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Federal reserve cities, clearing of banks in {see also Clearing-house associa- . 

tions) : 1081 
Federal reserve notes: 

Amount outstanding and amount secured by gold and other securities, 
by weeks, November 20, 1914, to November 28, 1919 1013 

Printed, shipped, and on hand, by denominations, for each bank, to 
October 31, 1919 1015 

Federal Reserve System {see also Federal reserve banks) 101, 925, 926 
Federal vocationarrehabilitation act, amendment to (Exhibit 81) 160, 464 
Fermented beverages, analyses of, by Internal Revenue Bureau 1127 

• Fermented liquors 1146 
Fermented molasses, glycerin from , 1128 
Field service. Internal Revenue Bureau 1114 
Finances, statement of, including receipts, disbursements, estimates, and the 

condition of the Treasmy .- 181 
Financial conditions °. 1 
Financial situation: 

International 11 
Preliminary statement ., : 3, 213 

Financial statement of the Government June 30, 1919 (Exhibit 4) 31, 220' 
Fineness of melts for gold and silver ingots ' 833-
Five per cent redemption fund: 

Amount of, June 30, 1919.'. 715, 747, 749 
Monthly deposits in, for year '. 806 
Yearly deposits and redemptions on account of.. 808 

Floor taxes, Revenue Act of 1918 1149 
Foreign balances / 897 
Foreign banking affairs; organization of corporations to engage in, a u t h o r i z e d . . . . 1026 
Foreign branches of national banks, location and condition of 979 
Foreign coins, values of 880' 
Foreign exchange 13, 899, 900 

Premiums and discounts in currencies of foreign countries 16 
Proclamation by President of June 26, 191^9, removing restrictions on ex­

port of coin and bullion (Exhibit 2) 15, 217 
Foreign gold bullion and coin, deposits of 823 
Foreign government bonds, o^\med by national banks. {... 941, 956 
Foreign governments: >̂ 

Credits established in favor of, and cash advances made to (Exhibits 48 
and 49) - .66 , 312, 316 

Loans to 64 
Loans to, cash advances, detailed statement of (Exhibit 49) 66, 316 

Foreign savings banks, statistics relative to ' . . . 1094 
Foreign silver bullion and coin, deposits of 823 
Foreign trade : 896, 897, 90a 
Forms used in the collection of internal revenue 1107 
Fourth Liberty loan: 

Results of, on basis of subscriptions originally reported (Exhibit 5) 32, 225 
Statement of / . 31 
Subscriptions allotted, payments received, and original deliveries of bonds. 31 

Fractional currency, denominations of, issued, redeemed, and outstanding. . . . 784 
Fraudulent and worthless securities: 

Issue of .,. 95 
Letter to House Ways and Means Committee and Senate Finance Com­

mittee from Secretary of Treasury, including draft of proposed bill to 
protect public against issue of (Exhibit 69) 96, 426 

Fraudulent tax returns, prosecution of cases involving 1132 

G. 

Gains and wastages from operations and loss on sale of sweeps. Mint Service, 
fiscal year 1919. 836 

General classification of sales taxes, internal revenue 1141 
General fund, balance in, including gold reserve, by calendar years from. 1791 

to 1842, and by fiscal years from 1843 to 1919 (Table H) 626 
General Supply Committee, abstract of report of 570 
Germany's d:ebt 901 
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Olycerin produced from fermented molasses by Internal Revenue Bureau 1128 
Gold {see also Production): 

Acquired by Mint Service, fiscal year 1919 815 
Balances, receipts, and disbursements at mints and assay offices 825 
Bars, exchanged for coin and bullion .̂  824 
Bullion— 

Balances, receipts, and disbursements, at mints and assay offices, 
fiscal year 1919.. ., 825 

Deposited at mints and assay offices 741 
In mints and assay offices 872 
(Surplus) recovered, at mints and assay offices 825 

Coin and bullion— 
Amount in Treasury, by months 751 
Circulation of, by months 751 
Estimated stock of, by months • 751 
Foreign 823 
Stock in United States, June 30, 1919-...- ". 816, 872 

Coin exports 816 
Coinage, by acts since 1792 : - - . -. • 854 
Coinage, fine ounces and value, since 1873 856 
Deposits and purchases of, during the fiscal year ended June 30, 1919 846 
Deposits at United States mints and assay offices since 1873. . . ' 850 
Imports and exports of 716, 785, 896, 903 
Mining, report on, by committee appointed by Secretary of Treasury 108 
Mints and assay offices, holdings of, June 30, 1919 749 
Monetary stock of, in the United States .̂  876 
Notes redeemed in ° 713 
Operations at mints and assay offices 815 
Output in 1918 and 1919 895 
Production of, letter to the Delegate from Alaska from Secretary of Treasury 

(Exhibit 70) 431 
Ratio to stock of money ,.:. ' 725 
Receipts at Seattle. 841 
Recoinage of 741 
Removal of restrictions on export of (Exhibit 2) 15, 217 
Settlement fund of, for Federal reserve banks 714, 716, 723 
Stock and distribution of 724,751 
Stock of, in the world 904 
Treasury offices, holdings of, June 30, 1919. « 749 

Gold and silver: 
Coinage of the United States, by weight and value, by fiscal years, since 

1873 .' 856. 
Estimated stock in the United States, and amount per capita : . . 874 
Production of, in the world, since 1.86.0. 892 
Production of, in the world, since the discovery of America 890 
Returned for use in the arts 816 
World production of, 1917 and 1918 888 

Gold certificates: 
Act making legal tender 1026 
Amount and distribution of 764 
Average life of 731 
Circulation of, 'by months '. 764 
Denominations of, issued, redeemed, and outstanding, by years 778 
Outstanding, by months. 764 
Outstanding June 30, 1918 and 1919 728 
Total issued, redeemed, and outstanding 785 
Treasury, amount in, by months : . . . 764 
Treasury offices, holdings of, June 30, 1919 749 

Government control of movements: 
Gold and silver, used in arts in United States 816 
Industrial consumption, gold and silver, in United States 816 
Operations, gold and silver : . . . : . . . 815 
Production-of gold and silver in United -States,, estimate of Director of Mint. 816 
Receipts of gold at Seattle : ".: ' 841 
Stock of coin and bullion in United States : 816 
Stock of gold and silver, and per capita in the United States since 1873.. 87.4 
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Government corporations and Railroad Administration, checking accounts of, 

carried by the Treasury : 132 
Government incorporated agencies - 129 
Government obligations, illegitimate traffic in 93 
Government officers and employees, salaries of : - 134 
Government refineries, Mint Service, work of.. . 814, 830 
Growth of banks, 1863 to 1919, principal items of resources and liabilities of 

national, State,- and private banks . . . . . - 1072,1073 
Growth of national banks.-. .- . ..--.-. .• / . . . . . : 894, 907, 976 
Guaranty of deposits, legislation recommended relative to 1038 

H . • 

Harding, • Governor of" the Federal Reserve Board, letter regarding cm-rency 
and credit expansion. . . . ' . ..•..•.' 18 

Harrison Narcotic Law, violations of..: 1153 
Helena assay office. . : . . . . . . . ' ..- 821, 840 
Highest, lowest; and average price of bar silver in London, etc 878 
Highest, lowest, and average price "of" silver bullion inLondon, and the United 

States,-etc.--.'..: :'..'. .-.-•-. .-•- / . .• . ' .• . . : . . . ' . ' . . 877 
High-proof spirits; procedure relating to distribution of, for nonbeverage pur­

poses. : ' - , 1142 
Housing, internal-revenue personnel 1125 

• • ' I . • • 

Illegitimate traffic in Government obligations 93 
Imports. (/See Exports and imports.) ' . . 
Inadequate housing facilities, internal-re venue personnel. . . . : 1126 
Income and expenses of tlie 'fiscal year 1919, Mint Service ,, 820 
Incomes and profits', internal-revenue: 

Expenses in assessing taxes on 1123 
Information service relating to'.". '-"...:. .:, . V . . : . . . . . . . : . : , • 1130 
Sumniary of receipts from taxation, June 30", 1918-19, by States and Terri­

tories. . . . . . . . . . . . . : . : . : . : . ' . . . . . . • 1160 
Income-tax auditing .--.--. - - - - - - - " . . : . : . . . 1110 
Income-tax forms. 1107 
Income-tax returns, review and verification of 1128 
Income Tax Unit, Internal Revenue Bureau, statistics of income 1917, publica­

tion of: . . . . ; . . . " . . . / . . . ; . : : : : . : : ; - - : : : . : . : . : 1131 
Incorporated Government agencies : : : , . . : . . - 129 
Industrial consumption, gold and silver : 816 
Industrial d is t i l ler ies . . . . . .— ---- ,- - - -• 1145 
Inflation of prices, with diminished production {see also Production and prices). 896 
influenza. : : 166 
Information service, incomes and profits. : : 1130 
Ingot m e l t s . : . - : . , - : . - . - - , . - - - . - - - - , - - - - - . - . - . : . . . . . . . . : . . . . . 832,833 
Ingots operated upon .by coining departments and percentage of coin produced. - 834 
Insolvent national banks. (S'ee Failure of national banks.) . . - •) 
Institutions of Mint Service.. 814, 821, 840 
Instruraentalities of publicity, cooperation in popularizing Federal taxes: 1119 
Insurance companies, enemy or ally of "enemy, an'd other foreign. , 160 
Insurance, W^r risk'(see a?so War'Risk Insurance) : . : : . . : . ' . . . . . , . . , 149 
Interconversion of Victory notes: 

Rules and regulations governing (Exhibits 57,58) •.:.-. 81, 362, 369 
Statement regarding. ' ,̂ 81 

Interest {see also Deposits; Interest-bearing debt of the United States; Rates ' ' 
for m o n e y ) ; . . . . : . . . ; : . : : . . . . ; : . - . . . . . . . 916,1033,1034 

Checks issued for, and paid. ' . . : . . . 806 
Coupons p a i d : . . . l . . . . . . . . . : 803 
Experiditures on account of : •. - • .- 709, 746 

\ Public " d e b t . , . . : . : . : . : . : . : ; : : . . : . : 709,746 
^^nterest-bearing debt of the United States, June 30, 1919, amount and rate of 

interest on various issues : 1012 
Internalrevenue: 

Abstract of report of Commissio-^ep of.. . . . . . . . . : 496 J 
Collections and expenses for fiscal year 1919 (Table M) 646 
Commissioner of, report ' 1099 
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l i i ternal revenue—Continued. Page. 
• Operations of bureau 144 
Persons employed, a^^erage number, for fiscal year 1919 (Table M) 646 
Receipts, 1863-1919 .- 1161 
Receipts and expenses of collecting from 1858 to 1919 (Table J) 640 
Receipts, by warrants, on account of 709, 746 
Summary .of i eceipts 1156-1160 
Taxes, instructions in connection with collection and deposit of checks 

received in payment of (Exhibit 72) 113, 438 
International financial situation: 

Foreign exchange— 
Premiums and discounts in foreign countries' currencies.^ 16 
Proclamation of President, June 26, 1919, removing restrictions on ex­

port of- coin and bullion (Exhibit 2 ) . . : . : : 15, 217 
Vital problem presented by '. . 11 

International gold clearance fund convention (Exhibit 85) . . '. 475 
International High Commission: 

Activity during fiscal year 1919 176 
Commercial Travelers' Convention (Exhibit 86) 178, 477 
International gold clearance fund convention (Exhibit 85): •. 178, 475 

Interpretation of laws, internal-revenue:.; . . . . .- .- . . . . ' . . . : . 1100 
Interpretative regulations of sales tax provisions, revenue act.of 1 9 1 8 . . . . . . . . . : - 1141 
Investment securities of national banks classified . . . . . : . . . . . . . . . . ; . 941 
Issue of fine gold bars for gold coin and gold b u l l i o n . . . . : . . : . : . . : ; . - : . . . . ' . ' 824 
Issues and redemptions. (-S'ee National bank circulation.) . 

- j . _ ' _• . ' • _ . ° • • " : 

Joint-stock land banks {see also Federal Farm Loan System) 1089,1090 

. - . - ' K . . "• 

Kinds of.paper currency (see also Paper money): 
Amo.unt of .each........... 724 
Number of pieces issued in 1918 and 1919 732 
Number of pieces prepared , .• 732 

; . ' L . " • . • . . . ' • 

Laboratory of flie-Bureau of the Mint . . . . . . . . . . . . - . .-.-.... . • . . . . : . . : . . . 841 
Lands, receipts from sales of...'... :. .—• 709, 746 
Largest banks i 919 
Laws, internal-revenue, cost of administering...-...- . • . . . . . . . . . : . 1122 
Legal-tender notes, denominations of, outstanding, by years. . . . : . . : . 782 
Legislation enacted relating to national banks • 1021-1024,1026 
Legislation, new,-recommended by Comptroller of Currency. 1031 
Letters of credit. (̂ See Condition of national banks.) ' . 
Letters to: 

Banking-institutions of the country— 
July 25, 1919, announcing new Treasury, certificate program. : 6 
September 8,1919, announcing suspension of semimonthly loan certifi- . . : 

• cates of indebtedness and offering-two series of tax certificates.-....:. 9 
- September. 15,-1919, regarding, regulations-governing transactions in 

- Liberty bonds and Victory notes (Exhibit 59)-. : . . . . . . . . . . ; 373 
November 27, 1918, announcing issue of certificates of.indebtedness•• 

in anticipation of the Victory Liberty loan. : ' . . . . . . . . . : . . . . 56 
Chairman, Committee on Ways, and Means—' . 

February 10, 1919, proposing legislation for Victory Liberty loan ,34 
July 9,1919, summarizing receipts and expenditures forthe war period. , 3 

Chairman, Senate-Committee on Banking and Currency, .August .8, 1919,, 
regarding.currency and credit expansion, from Gov. Harding, of the 
Federal Reserve Board 18 

House Committee on.Ways.and :M[eans,. and Senate Finance Committee,. 
February 11, 1919, inclosing proposed bil l to protect public against issues ' 
of-fr.audulent-and worthless securities (Exhibit 69) J . 96, 426 

. Senator.Calder of New York, March 31," 1919, regarding the Victory Liberty 
l o a n . . . . . . . . . . : .: . . . . . . . : . . . . : . . . . : . . . 46 

Taxpayers,.January.14, 1919, offering,tax certificates of indebtedness. . ." : : . 58 
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Liberty bonds (see also Liberty bonds and Victoiy notes): Page. 
Acceptance of as security in lieu of surety on penal bonds (Exhibit 64) . . 86, 402 
Allotment of, to national banks 894 

Liberty bonds and certificates of indebtedness, amount owned and loaned on 
by national banks 942, 945 

Liberty bonds and Victory notes: 
Acceptance of, in payment of estate or inheritance taxes (Exhibits 65, 66) .412, 421 
Authorization for issue of : 91 
Conversion of (Exhibits 53, 54, 55, 56, 57) 77, 348, 352, 354, 358, 362 
Conversion,tof Liberty b o n d s -

Exchange and conversion of 4 per cent coupon bonds (Exhibit 56) 78, 358 
Extension of conversion privilege, regulations governing (Exhibits 53, 

54, 55 ) . . . . : 77,348,352,354 
Coupon Liberty bonds in permanent form , 90 
Denominational exchanges of coupon Liberty bonds and Victory notes as 

of September 30, 1919 (Exhibit 50) 73, 324 
Designs of bonds and notes ' 100 
Distribution of, to investors through national banks 919 
Estate or inheritance taxes, acceptance of bonds and notes in payment of.. 87 

Liberty bonds (Exhibit 65). 87, 412 
Victory notes (Exhibit 66) 88, 421 

Exchange and transfer of bonds and notes 81 
Held-as collateral for loans by national-banks,.,by reserve .cities. 952 
Held as collateral for loans by national banks, by States 954 
Interest coupons pertaining to bonds and notes (Exhibit 52) 344 
Outstandj.ng amount of bonds and notes 72 

Amount of, outstanding by denominations on June 30, 1919 75 
Denominational exchanges of coupon bonds and notes to September 30, 

1919 (Exhibit 50) 73, 324 
Purchase of Liberty bonds by the Treasury • 82 
Registration of, information regarding (Exhibit 61) 81, 394 
Short titles of .91 
Subscriptions to first and second loans in default (Exhibits 67, 68) 424,425 
Tax exemptions of : . 96 
Transactions in— 

Recapitulation of, to June 30, 1919 (Exhibit 51) 338 
Rules and regulations governing (Exhibits 59, 60) 81, 373, 375. 

Liberty loans: 
Fourth Liberty loan 31 
Subscriptions in default of first and second Liberty loans (Exhibits 67, 68) . . 89, 

424,425 
Victory Liberty loan 32 

Liabilities of the Treasury: 
Amount of̂  by offices, June 30, 1919 . . : . . . - . . . . 747,748 
Comparative statenient of 750 
Distribution of, June 30, 1919... 747, 748 
Monthly statement of 774 

Liquidation of national banks (see also Voluntary liquidation) 982 
Loan and trust companies 1054,1055 
Loans (see also Liberty loans; Victory notes; Victory Liberty loan): 

Federal land bank loans to farmers 136 
Foreign governments ^ 64 
Fourth Liberty loan 31 
Secured by obligations of the United States 88 
Seed-grain, to farmers 139,143 

Loans and Currency, abstract of report of Chief of Division of - 551 
Loans and discounts of national banks: 

Amendment to law relative to limit : 1024 
Amount and classification of, in reserve cities, etc 936 
Classification of, by 600 associations, December 31, 1918 964 
Classification of, in banks in the city of New York, June, 1915 to 1919 939 
Collateraled by warehouse receipts .̂ 930 
Comparative statement of, classified, June, 1917, 1918, and 1919 928 
Comparison of, June, 1917, 1918, and 1919, by reserve cities, etc 936 
Eligibility for rediscount with Federal Reserye banks. 929,930 
Extension to other banks and to loan and trust companies, March 4, 1919. 932 
Liability of officers and directors of national banks , 937 
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Loans and discounts of national banks—Continued. Page. 
• Loans, by geographical divisions, by 600 national banks, as of Dec. 31,1918. 968 

Made .to depositors and nondepositors 964 
, Made to. other banks 964 

Placed for account of correspondents .: 964 
• Loans and Treasury notes, issue and redemption of, for the fiscal year 1919 

- (Table D).. . . . . . . . . - . - , - - . - - : - - - - ; - ^14 
Loss on sale of. sweeps, wastage, and gains from operations, Mint Service 836 

• ! ^ ' . ' • ' ' M . 

Manhattan Savings Institution, United States bonds held in trust for 743 
Manila, P . 1., mint equipment. 817 
Medals sold : 838 
Mel ting.and refining and coining operations 829 
Melts for fine gold and fine silver 834 
Metallic stock of United, States on June 30, since 1914 ! 872 
Metals for minor coinage purchased .'. 826 
Mexico, monetary statistics of 882 
Minor, assay offices, operations of 815, 821 
Minor coin: 

Blanks purchased 826 
Distributed, with expense therefor, fiscal year 1919 827 
Metal purchased, quantity and cost, : . . . 826 
Metals .sold 826 
Mints and assay offices, holdings of, June 30, 1919 749 
Operations of melting and refining and coining departments. Mint Service, 

.fiscal, year 1919 829 
.. Outstanding. 736,827 

Recoinage. of. . . . . . . . , . . . . . . . . . : . . . 741 
Seig.niorage o n , . . , - 820 

; . Treasury, amount in, by months. 772 
i . Treasury, offices,.holdings of, June 30,.1919. 749 
Minor^coinage metal fund 814 
Mint (see also Gold; Production): 

. Abstract of report of Director of the -. 491 • 
Report of the Director - 813 
Stock of money in the world reported by Director of 903 

Mint at: . . 
Denyer, additions and improvements 820 
Philadelphia, additions and improvements 817 

Mints: . . ,, . . , 
Coinage of, from their organization, by calendar years 858 
Combined .coinage, by denominations and calendar years, since their or-

.ganization 864 
Mints and assay offices, assets of the Treasury in custody of 748 
Mint Service: 
: Additions and Improvements 817 

Appropriations, expenses, and income. ' 817 
. Deposits, expenses, income, and employees 821 

Estimates for 1921 » 816 
Institutions. 814, 821 

. Operations, of..: 1 : 813 
Work of minor assay offices : 840 

Mixed fiour...: 1152 
Modern, system of accounting instituted, Internal Revenue Bureau 1115 
Monetary stock (see also Stock of money): 

Gold in the United States : 876 
World, 1916, 1917, and 1918 882 

Monetary stocks of the principal countries of the world 882 
Money: 

Changes in volume of, in circulation.. 771 
Circulation of, by months. " 771 
Clearing house balances. New York -. •. 788 
Country's stock of ..<-. 1075-1077 
Estimated stock of, by months -. 770 
For moving the crops : 738 

140325°—FI 1919 75 
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Money—Continued. Page. 
Legal tender, and not legal tender. . . ^736-738 
Paper, of each denomination outstanding, by years 782 
Shipments of, from Treasury , 741 
Stock and distribution of ' 724 
Stock of, in the United States— 

June 30, 1919. 872 
December 31, 1918. , 875 

United States paper, issued, redeemed, and outstanding, by years 780 
Mutual and stock savings banks, deposits and depositors in, 1820 to 1 9 1 9 . . . . . . , 1053 
Mutual savings banks .'- 1048-1050 

. N-
:Narcotic-drug addicts, treatment and cure of, necessary .-.-. 1153 
Narcotic drugs, internal-revenue taxes on 1152 
Narcotic preparations and drugs, analyses of, internal-revenue 1127 
National and Federal reserve currency ' 924 
National-bank circulation 1006-1011 
National-bank examinations, advantage of salary over fee system. 1041 
National-bank examiners 1042 
National-bank notes: 

Additional circulating notes, act May 30, 1908 715 
Amount and distribution of : 724, 760 
Average life of 731 

. . Circulation of ,.by months. 760 
Denominations of, outstanding, by years /.-..•. .782 
Expense of redemption of . 810 
Five.per cent fund for 749, 808 
Outstanding, by months 760 
Ratio of redemptions^to outstanding. 811 
Receipts of, from principal cities 808 
Retired, 1918 and 1919 ; . 711 
Redemption of 742 
Treasury, amount in, by months 760 
Treasury offices, holdings of June 30, 1919 : 749 

National banks (see also Banks; Condition of national banks; Organization of 
national banks): 

Bond-secured chculation of 114 
Bonds held in trust for 717 
Capitalized for less and over $50,000, by States, organized since 1900 996 
Consolidation of 1021 
Designated depositaries of public moneys 722, 792 
Legislation relating to 1021 
Number of, and of depositaries, and bonds held for, by years 801 
Number of, organized and closed, years ended October 31, 1863-1919. 986 
Number of, organized, closed, and in operation, January 1, 1864-1919 988 
Public moneys on deposit in 560, 722, 792 
Semiannual duty collected from, b^r years 801 

National, Federal reserve, State, and private banks 1065,1067 
National Woman's Liberty Loan Committee ". . : 72 
New collection districts authorized, internal-revenue. 1115 
New legislation recommended by Comptroller of Currency 1031 
New methods of taxation, internal-revenue, foundation for 1100 
New Orleans Mint , .821, 840 
New provisions, revenue act of 1918 : . . . . 1102 
New York: 

Assay office 813, 820,821 
Classification of loans by national banks in, 1915-1919 .• 939 
Clearing house 788,1081 
Rates for money in : . 1078 

Nicaragua, coinage for : 822 
Nickel purchased for minor coinage ' 826 
Nonnational banks, cash holdings of .> .̂  873 
Nonresident estates, basis for tax. 1135 
Note designs : 100 
Numismatic collection, Philadelphia Mint. , 839 
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Page. 

'Obligations of the United States, loans secured by 88 
Observance and enforcement. Revenue Act of 1918 ! 1118 
Observance of internal-revenue laws, services of public in p r o m o t i n g . . . . . . . . . 1119 
Observance of provisions of child-labor law 1140 
Officers- and- directprs of national banks, direct and indirect liability of 937 
Old demand notes; denominations of, issued, redeemed, and outstanding 784 
Oleomargarine, internal-revenue taxes on 1150 
Oleomargarine law, violation of 1151 
Oleomargarine, production and withdrawals, 1918 and 1919 1151 
One and two year notes issued, redeemed, and outstanding. 784 
Operations: • 

Assay departments, mint . 828 
Coining department, mint . . : . . . 829 
Engraving department, mint : 837 
Internal Revenue Bui^eau, under war-revenue legislation 1101 
Melting and refining departments, mint 829 
Minor assay offices 813 
Mints and assay offices 813,821, 840 
Refineries, mint 814, 830 
Sweep cellar, m i n t . . . . . . . . . . . . : , : 835 

"Ore assays.- , 840 
Organization:, 

• Internal-Revenue B u r e a u — : : . . . . . : . . 1123 
Natiorial banks: : : - . . : .- . . . . . . ' . 985-989;994-996 

Overdrafts. {See Legislation; New legislation recommended" by Comp­
troller of Currency.) • ' ,:': . \ 

. , ? . - • • . • , : ^ , - - : ; ; - , „ ' • \ . : . ; : ; ' . - . 

PanamaCanal : : , , ., .̂ ..; 
Bonds sold for ,.. ..:.;.;.;,,.,.;• • 710 
Disbursements for ''. : . . . . . . . , , . - . '181, 710 
Receipts and expenditures on account of . . . . . . . > . . - i l81 

Paper money: r > 
Average life of -.. . . . . < 731 
Chan2:es in denominations... ' . . . . . . . . r729 
Cost of : . : : . - . . . 730 
Issued and redeemed for 1918 and 1919 " 732, 733 
Kinds of 724 
Preparations of, for issue 731 
Redemption of 733 

Paper nioney and metallic stock -. . 873,875 
Par i ty of gold" 'aind paper, m o n e y . . . . . ^ 900 
Percentage of gold coin produced to pieces struck 835 
Perique tobacco : . : . : 1149 
Personnel, Internal Revenue Bm^eau. 1124 
Personnel standards raised. Internal Revenue Service -.--:-- 1115 
Peru, coinage for : 822 
Philadelphia M n t : 

Deposits, income, expenses, and employees 821 
Domestic coinage at, during 1919 822 
Improvements 817' 

Phil ippine Islands: 
(Joinage for 822 
Internal-revenue receipts on products from, 1918 and 1919. 1161 
Mint equipment for . ' . ' . . ' . ' . . . . . . . 817 

Plan of organization. Internal Revenue Bureau 1123 
"Platinum: 

Purchase, refining, and manufacture 814 
Recoveries of 831 

.Population : 964,1067,1095 
' • Increase of. : . . : . : 725 

Porto Rico, internal-revenue tax on'products from, 1918 and 1919, by articles 
taxed - , . . . V.::. . .^ 1161 

Postal savings banks . . . : . . . . . 1081-1084 
Postal Service, estimates f o r . . . . . :. 204,206 
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Post Office Department: ' Page.-
. Postal SaAdngs System. : 718' 
Receipts and disbursements on account of. ' 711, 746 

Precedents in tax cases , 1109,1129" 
Preferential certification, discharged service men, Interiial Revenue Service.. 1125-
Preliminary financial statement for period from April 6, 1917, to June 30, 1919 

' (Exhibit 1) 3, 213. 
Principal assets and liabilities of national banks : 960, 961. 
Printing and Stationery, abstract of report of Chief of Division of 564 
Private banks, summary of principal items of 1056 
Proceedings of the Assay Commission, 1919 842' 
Proclamation of President of June 26, 1919, removing restrictions on export of 

coin, bullion, and currency (Exhibit 2) - 15, 217 
Production and prices 895, 896 
Production of essentials 894, 895 
Production of gold and silver in the United States, calendar year 1918 816= 
Production of gold and silver in the world : 

By countries, 1917, 1918 : 888-
Since 1860 892-
Since the discovery of America - 890 

Profiteer.: 
. Extravagance and the 898 

'Quotation from Gen. Washington 899-
Program of Treasury 1. 

Letter dated July 9, 1919, summarizing receipts and expenditures for war 
. :.: .period, tp.chamnan of (Committee on Ways and Means from Secretary of 

Treasury : . . . : : . . 3 
Let tei dated July 25, 1919, announcing Treasury certificate:program, to ' 

banking institutions of the country from Secretary of Treasmy 6 
Letter dated September 8, 1919, offering two series of tax certificates, to 

banking institutions of the country from Secretary of Treasury - 9> 
'j:\Statement of August 25, 1919, announcing t hnd issue of loan certificates 
01,'|. .- i-without assigned quota ^... i 8-

PlBhibition enforcement : •.'. 1154 
Proof bullion (1,000 fine) : : . ' : . . . . 828-
Prosecution of cases involving fraudulent tax returns l i32 ' 
Prosperity of the country ; . . , : 898-
Public bui ldings . : : . : . : 166" 

• 'Contractors' relief act i 167 
' •Nat iona l Archives Building 168^ 

Pirbiicdebt: 
' ;̂  Amount of, and changes in : 713, 804 
' •• ' Q ^ of, by issues, to October 31,1919 -.: - -.̂  - - - 30 
• '' 'Interest-bearing debt, analysis of principal of, from July 1, iSSrf; io July 1, • 
'"• 1919 (TableC) "612 
•' '•[ Monthly statement of : 805 

Outstanding piincipal of, July 1 of each year from 1856 to 1919, inclusive 
' (Table B) . . . . : . . . . 610'-

• Outstanding principal of, June 30,1919 (Table A) -. 581 
Preliminary statement of, on June 30,1919 (Exhibit 1) 3, 213 
Receipts and disbursements on accoimt of, 1918 and 1919 711 
Report on. :. ' 30-
State of, on June 30, 1919 (Exhibit 4) 31, 220-

Public Health Service . . . . . : ; • -163 •• 
Abstract of report of {see also Bureaus and divisions, abstracts of reports" 

of V .- : . . . : . . . . . : . 526. 
After-the-war program . . . . . : . . ' . . . . . . . 164 
Influenza : . . : . : . . . : . . 166 

Public moneys and special depositaries: 
Abstract of report of Division of Public M o n e y s . . : . . . . . . . . ' . . . . : . . . . . . . 559-
Amount of deposits in special depositaries on June 30, 1919, and oh October ' 

31,' 1919: , •112 
' Deposit of public moneys in designated incorjoorated banks and trust com- - • 

panies, regulations governing (Exhibit 71):-. : : . -•-:.;-:- -'- - - 112, 432 
Interest collected on deposits in special depositaries to June 30, 1 9 1 9 . . . : . . 112' 
TnternaLrevenue taxes, iiistructions in connection with- collection and 

• ••' 'deposit of checks received in payment of (Exhibit 72- ) . . : . : - . ! . . . : . . /:''l'13-;^38. 

file://'j:/Statement
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^Public moneys and special depositaries—Continued: Page. 
Regulations governing deposit of public moneys in designated banks and 

trust companies (.Exhibit 71) • 432 
Special depositaries 112, 559 

Purchase of Liberty bonds by the Treasury 82 ' 
Purchase of minor coinage blanks prepared for coinage 826 
Purchase of minor coinage metal ' 826 
Purchases of silver, fiscal year 1919 815 
Purchases, quantity, and cost of metal used jn minor coinage. 826 

R. 
IRailroad Administration: ' "' ' 

Checking accounts of, carried by the Trea&.ury 132 
Loans to, by War Finance Corporation 105 

Hates for money in New York ' 1077,1078 
Pa t io of expenditures to collections, internal revenue 1122 
'Patio of silver to gold since 1687 879 

Net, ordinary, and total, 1918 and 1919 709 
Post Office Department, for year '. ^746 
Warranted, for year , : 746 

jReceipts and disburseni.erits Tsee aZso Disbursements; Expenditures): • 
Classified, for period from April 6, 1917, to October 31, 1919.... 26 
Customs expenditures during, fiscal year 1919 '162 
Customs receipts, aggregate, during the fiscal year 1919 16l 
Disbursements by fiscal years (Table 1) . . \ 627 
Disbm-sements, clasvsified, exclusive of the principal of the public debt, bv 

months, from April 6, 1917, to June 30, 1919 (Exhibit 1) ; . . . . ' . 216 
'Disbursements for, fiscal year 1919 182 
Disbursements per capita from 1840 to 1919 (Table F) . 616 
Estimates of receipts and disbursements for fiscal years 1920 and 1921 198 

•Ordinary, by months, from July, 1896, to June, 1919, inclusive (Table G). 618 
Ordinary, exclusive of postal, from 1840,to 1919 (Table F) 616 
PanamaCanal—• 

Expenditures on account of . 181 
Receipts from tolls 181 

Peceipts by fiscal years (Table I) . . . . : 627 
:Receipts, classified, by months, from April 6, 1917, tO June 30, 1919 (Ex­

hibit 1) : : 215 
Receipts for fiscal year 1919...-; ' . : 181 
Receipts per capita from 1840 to 1919 (Table F) 616 

1-leceipts, disbursements, and balances of gold bullion, fiscal year 1919 825 
P.eceivers of national banks. (.See Failure of national banks.) 
Pecoinage: 

Amount of, and loss from, for year. 741 
Uncurrent silver co.in,. since 1891 '853 

Heconstruction period. 893, 894 
Record of the past two years, internal revenue. 1099 
Redemption of Federal reserve and national currency 742 
Jledemption of paper currency: Nuniber of pieces redeemed in 1918 and 1919. 733 
-Rediscounts, liabilities of national banks on account of (see also Condition of 

national banks) '.. .r. 928 
ileextensions of charters. {See Expirations and extensions of charters of na­

tional banks.)' 
P-efineries,: 

By-products of 831 
Government, work of 814, 830 

Pefunding certificates issued, redeemed, and outstanding 802 
Hefunding excess taxes paid 1110 
Hegulations:. -• 

IhternalrReYenue Bureau : - - • - 1106 
Tax laws, administration of 1113 

P,eimbursments of appropriations 126 
Henovated butter, internal-revenue taxes on. - 1152 
P-eorganization: . . . 

Estate Tax Division, Internal Revenue Bureau 1138 
Field services, Internal Revenue Bureau - 1114 
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Page-
Reserve fund 713-
Reserve of national banks, required and held 962, 963'< 
Reserved coins weighed - - - 843 
Resident alien tax problem 1120 
Resources of national banks. {See Assets of national banks; Condition of 

national banks; Diagrams.) 
Returns, income and profits taxation, 1917 and 1918. 1128 
Revenue Act of 1918: 

Measures for enforcing.. .- .-- . - -,- - - - 1120' 
Successful operation of ' 1122 

Revenue taxation on present scale, liability of continuance 1122 
Revolutionary War {see also Washington, Gen., quotations from). 899, 901 
Revolving funds and reimbursements of appropriations 126 
Rulings and interpretations, in ternal-re venue. 1108^ 

S. 

Salaries of Government officers and employees . . . : . . . 134 
Sale of minor coinage metals : , 826 
Sale of sweeps, loss on, and wastage from operations. Mint Sei'Adce 83(> 
Sales, commodities, occupations, and privileges, internal-revenue taxes o n . . . . 1141 
Sales Tax Division, Internal Revenue Bureau, designation of assistant com­

missioner to super\dse . . . . . : 1141 
Sales taxes, general classification, regulations, forms, etc - , - 1141,1142 
Salt Lake City assay office... 821, 840> 
San Francisco mint, deposits, income, expenses, and employees 821 
Savings banks. {See Mutual savings banks; Postal savings banks; Stock sav­

ings banks.) 
Savings banks in principal countries of the world, depositors and deposits i n . . 1095-
Scale of salaries, deputy collectors. Internal Revenue Bureau 1116 
Seattle assay office 821, 840, 841 
Secret Service Division, abstract of report of 56$^ 
Securities of national banks,' purchased from other banks with, agreement to 

resell 964 
Seed-grain loans to farmers. 139,143-

Guaranty fund, second fall planting (Exhibit 74). 140, 444 
Guaranty fund, spring planting (Exhibit 75) - . . - - . - - - - - - - 140, 44T 
•Insurance of crops, regulations governing rights and liabilities of farmers 

whose crops were destroyed (Exhibit 77) 141, 457 
• Replanting land in case of crop failure (Exhibit 76). : 141,455-

: ;= Second fall-planting loans in 19.18 (Exhibit 73). : . 140,44a 
: Spring-planting loans in 1919 (Exhibit'75) - 140,447 

Waiver of lien where crop did not yield more than 4 bushels per acre (Ex­
hibit 78). 142, 45^ 

Seigniorage accrued during fiscal year 1919 816, 820 
Seiniannual duty collected from national banks, by years - -- 801 
Service stations in collection districts 1117 
Settlement of income-tax cases on basis of reports by revenue agents 1129 
SeVen-thirty notes issued, redeemed, and outstanding : 802 
Siam, coinage for. . : 820 
Silver (see a?so Gold and silver): 
• > Bar, highest, lowest, and average price in London, since 1833 87S 

Bullion— 
Acquired during the. fiscal year 1919 .° 815 
Dollars converted irito, under Pit tman Act 110, 813, 852,1018. 
In mints and assay offices, June 30, 1919. 872 

•'̂ " Price, highest, lowest, and average, in London, calendar year 1918 . . . 877 
"•: =• Stock in United States, June 30, 1919 . 816 

Coin— 
Circulation, and amount in Treasury, by months .. 756 , 

' '̂  Stock and distribution of . . ' . . . . ' 724, 756 
; • Stock in United States, June 30, 1919 . - 816 
::• Uncurrent, recoinage of. 741 
•'•'• • Commercial ratio to gold since 1687 r, : 879 

Deposits and purchases of, during the fiscal year ended June 30, 1919.>.-. 848 
• ' Deposits at United States mints and assay offices since 1885 851 
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Silver—Continued. Page. 
Exports, 1914-1919, inclusive 896, 903 
Foreign bullion and coin, deposits of - 823 
Mints and assay offices, holdings of, June 30, 1919 748 
Operations 815, 828 
Pit tman Act, operations under. 110, 813, 852,1018 

. Production— 
Domestic, 1918, 1919 895 
World, by countnes, 1917, 1918 888 

Purchased, fiscal year 1919 . 815 
.Removal of restrictions on export of (Exhibit 2) 15, 217 
Stock— 

. Dpniestic, June 30, 1919. 816 
Estimated, by nionths : 770 
World, by countries, calendar year 1918 904 

Treasury notes, held against, by months : . , 786 
Treasury offices, holdings of, June 30, 1919 749 

Silver and gold (see also Gold and silver): 
Coinage of United States— 

By acts since 1792 . 854 
By mints. 858 
Fine ounces and values since 1873 856 
Fiscal year 1919 : -. 816, 822 

V Furnished for use in the arts in United States 816 
Product of the world, by countries, 1917, 1918. 888 

: Stock in the United States, June 30, 1919. : - 872 
• Stock in United States since 1873 : . - . . 874 

Silver certificates: 
Amount and distribution of 724 
Average life of • 731 
Changes in denominations of 729 
Circulation of, by months. 764 
Denominations of, issued, redeemed, and outstanding, by years •-. 779 

. Issued, redeemed,..and outstanding. 785 
Outstanding, by m o n t h s : , . : . - - . . ' . . . . 764 ' 

; Redemption: : . . ' 1018 
.: Treasury, amount in. by months 764-
: Treasury offices, holdings of, June 30,1919 749 

Silyer dollar, bullion value of the, since 1837 879 
Silver dollars converted to bullion : 813, 852,1018 
Silyer to gold, average commercial ratio of, each calendar year, since 1687.. 879 
Sinking fund: 

Account for fiscal year 1919 to March 3,1919 (Table E) 615 
Cumulative, for the retirement of bonds and notes 84 

Sinking funds, securities retired for 803 
Soldiers' and sailors' civil relief act 160, 467-472 

Bonds issued thereunder 161 
Regulations governing (Exhibit 84) 473 

^ Provisions of (Exhibit 83) . . , 161, 467-472 
Solicitor of Internal Revenue l l l l 
Spanish-American war bonds, payment of 113, 
Special activities. Internal Revenue Service 1131 
Special depositaries {see also Public moneys and special depositaries). 112, 559, 791, SOO-̂  
Special taxes, internal revenue: 

Manufacture and sale of liquors and stills 1142 
Manufacture of cigars, cigarettes, and tobacco 1148 
Narcotic drugs 1152 

Specie and gold and silver certificates, amount of, held by national banks, 
June, 1918 and 1919 -. - 957 

Spirits, distilled (see also Distilled spirits): 
In bonded warehouses 1143,1144 
Medicinal and sacramental 1142 
Quantity produced, withdrawn, and remaining in bond, 1909-1919 1145 

Spirits, high-proof, for Nonbeverage uses: 
Procedure for distributin;g : 1142 
Protection for manufacture and distribution for industrial purposes 1144 
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TtLge. 
Spirits in bonded Avarehouses 1143,1144 
Spirits, stocks of, in hands of dealers 1144 
Stamps: 

Export, internal-revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . ^ . 1126 
Internal-revenue .- .- . . : 1126 
Tobacco, internal -revenue 1126 

Stamp-tax provisions, Revenue Act of 1918 ..---- 1103 
Standard silver dollars: 

Circulation of, by months • 756 
Converted to bullion under the act of April 23, 1918 ., 852 
Mints and assa}^ oflices, holdings of, June 30, 1919 749 
Stock of, by months 756 
Treasury, amount in, by months 756 
Treasury notes, held against, by months 786 
Treasury offices, holdings of, June 30, 1919 749 

State banks 910,1047,1048,1072 
Failures 909 

Statements: 
Budget system, recommendations concerning, made to Select Committee 

on the Budget of the House of Representatives, October 4, 1919, by 
Secretary of Treasury \ 118 

Illegitimate dealings in Liberty bonds, warning against, on January 28, 
1919, by Secretary of Treasury. ' .̂  93 

Illegitimate trafficking in War-savings certificates, urging public to avoid 
dealings with scalpers, on May 26, 1919,' by Secretary of Treasury 95 

Illegitimate trafficking in war-savings certificates, warning against, on 
January 27, 1919, by"Secretary of Treasury '. 94 

Loan certificates of indebtedness, announcing third issue of, without 
assigned quota, on August 25, 1919, by Secretary of Treasury ,8 

Victory Liberty loan, concerning proposed legislation for, on February 13, 
1919, before (Committee on Ways and Means, by Secretary of Treasury 35 

Victory notes, offering for sale to public, on March 12, 1919, by Secretary of 
Treasury 45 

War Loan Organization, urging support of, on December 20, 1918, by Secre­
tary of Treasury , 68 

States, bonds of, held in trust. 743 
Statistics of income 1131 
Statutory interpretations, revenue law. . 1108 
Sterling exchange, ran^e of rates, monthly, November, 1918, to October, 1919.. 1079 
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Trust funds: 

Amount of and changes in 714, 743'' 
District of Columbia 743 
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Insurance— • 

Marine arid seamen's ^ 152 
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Illegitimate traffic in (see also Government obligations, illegitimate traffic 

in) 93 
Series of 1919, terms and conditions of issue (Exhibit 42) 60,291 
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